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1
2009

65,012 106,836 128,599 80,819 18,235 14,320 12,108 13,232 13,282 7,644 5,031 5,631
441,144 301,537 389,827 262,566 40,340 24,180 26,039 21,877 22,004 19,217 9,887 5,681
( 55,765 51,138 60,490 45474 12,686 8,921 9,144 8,073 5,185 5,401 3,348 1,243
147,371 354,305 329,887 307,805 452,033 592,225 464,995 604,836 603,618 397,773 508,850 991,199
/ 126,410 169,591 155,171 173,191 314,477 368,941 351,166 369,018 235,639 281,053 338,626 218,800
23,624 13,392 16,394 10,961 738 616 434 565 503 482 302" 168
/ 3 8 8 7 25 23 28 23 26 16 17 34
ATM 41,011 36,021 34,089 18,0617 na. 3,514 na. 4,298 3,519 3,566 n.a n.a.

13,677 8,128 8,726 11,722 983 2,607 743 254
32,000 na. 21,600 na. 4,223 1,768 1,816 1,516 na. 2,745 1,258" n.a.
260 n.a. 361 n.a. n.a. n.a. 14 52 17 23 n.a. n.a.
34,747 25,200 23,709 14,310 5,337 na. 2,281 1,867 1,383 2,232 n.a. 622
12,920 7,907 10,489 n.a. 46927 n.a. n.a 517 n.a. n.a. n.a. 90
( 3,718 3,138 4,424 n.a. 8,791 n.a. n.a 2,769 n.a. n.a. n.a. 1,447
1,795 2,424 5,201 2,247 3,073 934 763 373 572 640 364 25
1,187 2,928 4,490 na. 3,008 788 1,024 325 460 523 n.a. n.a.
( 6,613 12,078 8,633 n.a. 9,788 8,444 13,427 8,713 8,036 8,173 n.a. n.a.
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= 2008 -2009
63%
2 2009
Ld Ld L4 Ld L4
9.1% 11.4% 26.8% -5.2% 3.1% 9.4% 15.5%
2.0% 29.4% 3.6% 34.8% 11.1% 19.9% 21.0%
11.3% 25.9% 13.5% 20.9% 11.0% 21.1% 14.2%
7.4% 24.5% 26.3% 14.6% -2.8% 21.8% 16.0%
5.0% 62.9% 22.3% -20.1% 12.2% 23.8% 13.0%
31.3% 62.4% 45.3% 106.4% 21.5% 23.8% 10.8%
14.2% 43.3% 19.7% -42.9% 25.2% 24.0% 9.9%
4.8% 23.9% 5.6% -3.9% 17.3% 24.3% 17.9%
4.6% 26.6% 7.7% -21.2% 20.5% 25.8% 17.8%
23.3% 48.1% 28.0% 7.3% 24.4% 29.7% 5.5%
27.2% 123.3% 40.6% 35.6% 32.4% 30.3% 9.1%
17.3% 42.4% 29.5% -6.4% 21.1% 31.4% 10.3%
7.5% 50.7% 15.5% -2.4% 12.4% 33.8% 6.0%
16.3% 50.6% 22.5% -12.4% 28.1% 37.8% 7.8%
19.5% 39.7% 23.1% 54.0% 30.4% 38.3% 11.2%
17.8% 39.8% 17.8% -4.4% 26.9% 55.2% 6.0%
SUM 7.0% 27.0% 12.5% 1.1% 14.0% 24.0% 16.3%
= 2008 -2009
130.5% 89.6%
2009 40%
= 1
2
2008 2009 155.6%
158.4%
n
2009 6351
= 2008
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L] 1 2009
41.5% 47.7% 50.7% 2
2009
9BP 1.66%
6
2007 2008 2009 2007 2008 2009 2007 2008 2009
27.9% 29.6% 30.9% 34.5% 37.6% 38.4% 42.5% 41.2% 45.7%
36.0% 34.9% 30.9% 48.3% 45.0% 42.6% 38.9% 40.3% 36.6%
16.1% 16.3% 18.5% 11.2% 11.5% 13.9% 9.3% 9.3% 11.1%
20.1% 19.3% 19.8% 6.0% 6.0% 5.1% 4.9% 5.1% 4.9%
44.0% 45.9% 49.4% 45.7% 49.1% 52.3% 51.8% 50.5% 56.8%
56.0% 54.1% 50.6% 54.3% 50.9% 47.7% 43.7% 45.3% 41.5%
2.70% 3.33% 2.15% 2.83% 3.60% 2.70% 2.88% 3.58% 2.50%
1.01% 0.97% 0.62% 0.81% 0.78% 0.54% 1.00% 0.99% 0.63%
2.49% 3.57% 2.61% 2.03% 3.18% 2.35% 2.38% 3.25% 2.42%
0.80% 0.65% 0.51% 0.76% 0.62% 0.37% 0.77% 0.65% 0.36%
2.62% 3.42% 2.32% 2.63% 3.50% 2.61% 2.79% 3.52% 2.48%
0.93% 0.86% 0.58% 0.80% 0.76% 0.52% 0.97% 0.95% 0.60%
1.68% 2.03% 1.44%"  164%" 211% 1.61% 1.96% 2.31% 1.69%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.49% 4.16% 1.66%
2.13% 3.32% 4.98%
1.68% 2.03% 1.44% 1.64% 2.11% 1.61% 1.97% 2.35% 1.75%
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6.31% 7.16% 537%| 659% 7.35% 5.87%| 6.05% 7.04% 4.98%| 3.66% 6.38% 2.11%
6.34% 7.09% 5.13%| 639% 7.12% 5.42%| 6.29% 7.27% 5.71%| 571% 5.71% 2.17%
5.80% 6.76% 4.42%| 6.17% 6.85% 5.19%| 6.04% 7.05% 5.07%| 4.30% 6.26% 2.21%
6.11% 7.3% 4.78%| 6.36% 7.10% 5.38%| 6.09% 6.99% 5.20%| 3.97% 7.66% 2.12%
595% 6.88% 4.72%| 6.06% 6.91% 5.30%| 6.21% 7.09% 5.11%| 4.15% 6.20% 2.01%
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2007-2009
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2007 11.2 2009 5.58
11
2007 2008 2009 2007 2008 2009 2007 2008 2009
13,797 17,376 15,819 2,912 3,606 3,611 1,064 1,354 171
677 1,368 1,879 695 970 1,495 718 (8) 1,247
509 1,251 1,671 676 906 1,444 5 18 42
220 201 753
519 (322) 278
182 83 204 (8) 34 27 (26) 95 174
(14) 34 4 27 30 24 0 0 0
14,474 18,744 17,698 3,607 4,576 5,106 1,782 1,346 1,418
(4,070) (5,108) (6,306)] (2,276) (3,138)  (3,162) (30) (55) (65)
(3,481)  (5,192)  (1,044) (210) (899)  (1,386) (196) 70
(7551) (10,300)  (7,350)| (2,486)  (4,037)  (4,548) (30) (251) 5
6,923 8,444 10,348 1121 539 558 1,752 1,095 1,423
425,962 503,022 784,545 92,284 137,505 195,147 | 217,265 209,185 216,048
573,326 648,272 921,982 97,910 137,931 172,823 43,197 32,399 53,575
0.65% 0.08%
28.12%  27.25%  35.63%| 63.10% 68.58% 61.93% 1.68% 4.09% 4.58%
/ 163%"7 1.82% 1.32% 0.47% 0.29% 0.51% 0.66%
/ 47.83%  45.05%  58.47%| 31.08% 11.78% 10.93%( 98.32%  81.35% 100.35%
/ 1.05% 1.52% 0.23%
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16 2009
(%)
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20
2009 12 31 2008 12 31 2007 12 31
- - 250,000 335,000 - 324,269
- - 385 - - 703
- 13,812,776 - 5,894,824 - 7,507,447
56,066 2,608,306 58,199 199,218 98,260 300,095
5 3,703 73 6,273 - 5,281
|
. 2010-2012 20.0%/17.0%/17.0%
20.9%/16.5%/16.5% /

18.0%/16.9%  2010-2012
55.6%/55.8%/56.0%

= 2010-2012 2.17%/2.20%/2.22%
= 2010-2012
45.5%/33.6%/23.7% 09 13.0%
2012 15.9%
= 2010-2012
36.5%/36.0%/36.0% 2012 2009 340BP
2007 2008 32.0% 33.9% 2009
= 2010-2012 1.08%/1.25%/1.30%
2010-2012
0.42%/0.48%/0.49% 223%/201%/200%
= 2010-2012 24.0%/24.4%124.7%
10%
= 2007-2009 23.5% 29.6% 15.4%
2009 15.96 2009
2010
. 70 3
210
= 2010-2012 120.0
144.0 166.4 57.0% 20.0% 17.3%
2010-2012EPS=0.30 036 0.42 2010-2012BVPS=1.96 2.23
2.54 2010-2012ROA=0.85% 0.88% 0.88% 2010-

2012ROE=15.1% 16.0% 16.5%

-15-
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21
YE 31 Dec (RMB ) 2007 2008 2009 2010E 2011E 2012E
31,106 43,104 37,424 49,898 59,331 69,196
(13,333) (20,769) (17,822) (22,080) (25,894) (30,045)
17,773 22,335 19,602 27,819 33,436 39,151
1,190 2,174 3,157 4,592 6,137 7,589
920 (39) 1,437 1,000 1,000 1,000
2,110 2,135 4,594 5,592 7,137 8,589
19,883 24,470 24,196 33,410 40,573 47,740
(1,466) (1,960) (1,810) (2,386) (2,815) (3,302)
(6,377) (8,301) (9,533) (12,195) (14,606) (17,187)
(7,843) (10,261) (11,343) (14,581) (17,421) (20,488)
12,040 14,209 12,853 18,830 23,152 27,252
(3,700) (6,288) (2,360) (3,030) (4,089) (5,165)
8,340 7,921 10,493 15,799 19,062 22,087
(3,350) (608) (2,849) (3,796) (4,659) (5,451)
4017% 7.68%" 27.15% 24.03% 24.44% 24.68%
0 0 0
4,990 7,313 7,644 12,0037 14,403 16,636
46.55% 4.53% 57.02% 20.00% 15.50%
ROE 20.21% 22.01% 15.89% 15.14% 15.99% 16.22%
ROA 0.68% 0.86% 0.64% 0.85% 0.88% 0.87%
Per share data 2007 2008 2009 2010E 2011E 2012E
, @) 28,217 28,217 33,435 40,435 40,435 40,435
0.43 0.50 0.38 0.47 057 0.67
EPS(basic) 0.18 0.26 0.23 0.30 0.36 0.41
BVPS 0.87 1.18 1.44 1.96 2.23 254
Dividend 1,174 7 2,162 1,174 3,001 3,601 4,159
Dividend Ratio 23.53% 29.56% 15.36% 25.00% 25.00% 25.00%
]
3.1-3.3 1.6-1.7x10PB 10.4-11.1x10PE
10%
2.8-3.00
[} 30
40 60% 24 16
24 9
]
L] 10 1.7X

-16 -
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1.6-1.7x10PB
3.14-3.33 10 10.6-11.2 PE
22
EPS PE BVPS PB ROE(%) ROA(%)
29-Jul  10E 11E 10E  11E 10E 11E 10E  11E 10E = 11E 10E = 11E
43 0.41 0.47 | 10.63 9.15 2.45 271 176 159 1657 17.40 @ 1.14% 1.14%
5.0 0.49 056 @ 10.08 8.1 2.76 312 179 158 17.79 1799 1.19% 1.26%
2.8 0.26 032 1075 885 1.66 194 168 144 "1561 "16.28 0.82% 0.88%
3.6 0.35 0.40 1031 893 2.29 255 156 140 1515 1571  0.92% 0.89%
6.6 0.65 0.78 | 10.05 8.6 4.10 477 160 137 1591 16.24 0.99% 1.02%
145 1.08 132 1346 1097 6.18 724 235 201 1745 1829 1.00% 1.03%
6.0 0.45 055 | 13.39 10.94 3.00 336 199 178 1489 1630 0.88% 0.95%
15.0 1.13 136 13.28 10.98 8.59 961 174 156 13.13 1420 0.87% 0.87%
5.6 0.58 0.68 971 817 4.08 465 137 120 1409 1471 0.78% 0.77%
26.9 2.62 312 | 10.26  8.63 1514 1773 178 152 1733 1759 1.01% 1.02%
3.0 0.30 036 10.11 842 1.96 223 153 135 1514 1599 0.85% 0.88%
12.3 0.88 099 14.02 1237 8.01 880 154 140 1097 1130 0.50% 0.62%
17.5 1.62 1.84 1078 952 988 11.62 177 151 16.44 1581 0.85% 0.82%
14.0 1.16 140 1205 996 6.90 795 202 176 1679 1763 1.15% 1.13%
11.7 0.63 0.82 1856 14.34 6.23 692 1.88 170 10.15 11.83 1.13% 1.15%
125 0.76 0.89 | 16.35 14.05 458 538 272 232 1666 1651 0.90% 0.84%
10.44  8.93 170 150 16.28 16.84 1.02% 1.04%
1167 9.83 174 152 15.04 15.60 0.86% 0.89%
1566 12.78 221 192 1453 1532 1.06% 1.04%
Average/Sum 12.11  10.16 1.82 159 1525 15.86 0.94% 0.95%
" PB DDM 10.5% 5%
3.05-3.49 1.56x10PB-
1.78x10PB 9 2.79-3.15
" PB= ROE-g / COE-g COE
10.5% ROE 2010-2011 15.6%
09=4% PB=1.78x10PB =3.49
23 PB ROE
Method 2: PB Valuation
COE 10.5%
ROE o 156%
DPS Growth 4.0%
1.78"
CAMEL 1.00
3.49
PE 11.75
PB 1.78
" 2010-2012
2012-2023 =10.5% =4%
3.05 1.56x10PB.

-17 -
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24 DDM
Method 1: 3 Stage DDM
Code: 601288
Date: 2008-9-8
Valutaion: 3 Stage DDM
Phasel Phasell Phaselll
(2010- (2012- (since
2012) 2023) 2023)
NIM 2.20% 2.10% 2.00%
IBAITA h 92.78%  93.00% 94.00%
Loan/IBA b 55.82% 51.00% 48.00%
Non-interestinCome/operating income  14.92%  20.00%  30.00%
Costincome ralio (ex. BT) 36.17% 34.00% 33.00%
PPOP ROAA 1.53% 161%  1.79%
Credit cost 0.48% 0.70% 0.80%
Taxrate h 24.38% 17.00% 17.00%
ROAA h 097%  1.06%  1.19%
Avg. Assets/Avg. Equity 18.24 14.00 12.00
ROAE h 17.69% 14.86% 14.28%
Payout ratio 25.00% 40.00% 50.00%
DPS Growth 17.73% 8.92% 7.14%
Start avg.equity 1.70 2.6 6.1
Discounted value (Rmb,mn) 0.24 0.99 1.82
Fair value per share (Rmb) 3.05
Implied PB 1.56
Inputs
1st Stage| 2nd Stage Terminal
ROAE 17.7% 14.9% 14.3%
Growth 17.7% 8.9% 4.0%
CoE 10.5% 10.5% 10.5%
Payout Ral 25.0% 40.0% 50.0%
No. of Yea 3 10
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25 PB COE ¢
PB multiple sensitivity COE
9.5% 10.0% 10.5% 11.0% 11.5%
5.1% 2.22x 1.96x 1.74x 1.57x 1.42x
5.6% 2.42x 2.11x 1.86x 1.66x 1.50x]
6.1% 2.68x 2.30x 2.00x 1.77x 1.58x
Terminal 6.6% 3.04x 2.55x 2.18x 1.90x 1.68x
growth 7.1% 3.54x 2.88x 2.42x 2.07x 1.81x
rate 7.6% 4.32x 3.36x 2.73X 2.29x 1.97x
8.1% 5.67x 4.09x 3.18x 2.59x 2.18X
8.6% 8.58x 5.36x 3.87x 3.01x 2.46X
9.1% 19.62x 8.11x 5.07x 3.66x 2.86X
TP sensitivity COE
9.5% 10.0% 10.5% 11.0% 11.5%
5.1% 435 3.84 3.42x 3.08x 2.79
5.6% 475 4.13 3.65x 3.26x 2.93
6.1% 5.26 451 3.93x 3.47x 3.10
Terminal 6.6% 5.96 4.99 4.28x% 3.73x 3.30
growth 7.1% 6.95 5.65 4.74x 4.07x 3.55
rate 7.6% 8.47 6.58 5.35x] 4.50x 3.87
8.1% 11.11 8.01 6.23x 5.08x 4.27
8.6% 16.82 10.50 7.59x 5.91x 4.82
9.1% 38.47 15.89 9.93x% 7.18x 5.60
1
[ |
L] 1983 5
2 1990
1991
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26

1990 1983
2000
1990
1991 44
1994 3.76
134 3 1996
2005 -100
2004 3
2006

200
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50
90 90
= 2007 11 30
50
200
|
[}
1
2002
2 1999
654.29
335.3 37.23
29.60
275.35
259.39 47.80
= 1 2000
8.53
70.56 5.86 48.52
2 2001 2009
144
263
= 2007
1 2
3
= 200 1
200
70.88% IPO 59.82%
27
1992 6 15
1997 1 131 28
1999 2003 82.1689
2007 11 200 282.1689
2009 8 8 52.179 334.3479
2.20
2010 61 8 70 395.3479
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28 IPO
H RN R 24w ERFE I oAt 2R
59.82% 6.40% 5.26% 28.52%

W DGR AT

A A7 B2 ]

(1 fUdRRAT. 315

ST 6 EEAMT . 4455 AT RN S RO A2 20004F12 H31H ).
aya) R EARES, A E MRS A LT G R AR A

n 2007 7 20
30
1 18.59 0.32
2 1.485 1.62
2007
1.8
| |
2008 4 142.06
2007
142.06 18.52 16.44
2.08
29
96.97 7.62 7.86%
16.65 5.81 34.89%
(1) 14.58 1458 100.00%
13.86 - -
142.06 28.01 19.72%
1 1099 3 18 “
” 8.53 70.56 “ ,
5.86 48.52 2000
70.56 48.52
2.67 22.04
2007 12 31 14.58
2 0.42 60.19 36.36 2005 1 1
2007 77.60 80.02%
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PE(Target Price)
PE(Current Price)
PB(TP)

PB(CP)
EPS(basic)

EPS growth
BVPS

BVPS growth

ROAE
ROAA

2008

n.a
0.00
n.a
0.00
0.26
46.55%
1.18
34.60%

11.93%
12.19%
11.66%
11.62%
15.24%
23.07%
30.83%
18.01%
46.55%

5.31%
2.65%
2.66%
6.88%
2.35%
2.80%
41.93%
25.25%
0.92%

477,143
56.01%
9.10%

0.06

25.63

2.62%
0.25%
2.87%
-1.20%
1.67%
-0.74%
0.93%
-0.07%

2009

n.a
0.00
n.a
0.00
0.23
-11.79%
1.44
22.17%

39.28%
38.52%
41.50%
29.06%
40.60%
-1.12%

10.54%
-9.54%

4.53%

3.71%
1.86%
1.85%
4.72%
1.75%
1.95%
46.88%
18.80%
0.75%

676,284
10.39%
6.84%

0.56

24.90

1.64%
0.38%
2.02%
-0.95%
1.07%
-0.20%
0.88%
-0.24%

2010E

3.06
10.31
1.56
0.00
0.30
29.84%
1.96
36.25%

20.88%
20.00%
18.38%
19.00%
17.96%
38.08%
28.55%
46.50%
57.02%

3.90%
1.84%
2.06%
5.13%
1.59%
2.17%
43.64%
18.85%
0.92%

791,137
10.02%
14.42%

0.56
17.82

1.97%
0.40%
2.36%
-1.03%
1.33%
-0.21%
1.12%
-0.27%

2011E

3.06
8.59
1.37
0.00
0.36
20.00%
2.23
13.63%

16.47%
17.00%
16.47%
17.00%
16.31%
21.44%
19.48%
22.95%
20.00%

3.91%
1.84%
2.07%
5.17%
1.60%
2.20%
42.94%
17.01%
0.94%

920,205
9.79%
13.81%

0.56

18.24

2.03%
0.43%
2.47%
-1.06%
1.41%
-0.25%
1.16%
-0.28%

2012E

3.06
7.32
1.20
0.00
0.42
17.33%
2.54
14.07%

16.52%
17.00%
16.51%
17.00%
16.38%
17.66%
17.60%
17.71%
17.33%

3.92%
1.83%
2.08%
5.17%
1.60%
2.22%
42.92%
17.53%
0.95%

1,070,943
9.59%
13.30%

0.56

18.61

2.05%
0.45%
2.50%
-1.07%
1.42%
-0.25%
1.17%
-0.29%

(
CAMEL (10

C
A

m

rTm=z= »0

2008

/ 91.28%

8.72%
15.30%
75.00%
11.79%
/ 14.19%

NN NN

95.59%

/ 55.00%
/ 15.84%
/ 26.86%
94.81%

/ 78.23%
/ 16.47%

/ 2.32%
74.86%

72.79%
14.73%

6.77%
19.32%

9,362

2.00%

150.11%

1.42%

/ 1.50%
0

)

NN

11
9.10%
2.00%

150.11%

41.93%
ROAE 25.25%
58.00%

8.00%
3.00%
90.00%
50.00%
15.00%
25.00%

2009

81.01%
18.99%
24.56%
73.36%

9.00%
10.94%

95.38%
54.18%
11.85%
30.75%
95.53%
71.60%
23.85%

1.91%
80.35%

71.11%
13.52%

9.83%
21.69%

8,124
1.25%
194.05%
0.42%
0.00%

0

11
6.84%
1.25%

194.05%
46.88%
18.80%
58.00%

8.00%
3.00%
90.00%
50.00%
15.00%
25.00%

2010E

83.26%
16.74%
24.39%
73.68%

8.23%
17.65%

97.86%
55.12%
10.45%
33.61%
97.50%
73.26%
24.19%

1.64%
81.02%

8,418
1.08%
222.98%
0.42%
67.41%

13,239

14
14.42%
1.08%
222.98%
43.64%
18.85%
58.00%

8.00%
3.00%
90.00%
50.00%
15.00%
25.00%

2011E

82.41%
17.59%
26.51%
73.92%

8.23%
17.65%

97.93%
55.45%
10.18%
33.69%
97.50%
73.42%
24.04%

1.41%
81.02%

11,359
1.25%
201.02%
0.48%
66.36%

15,490

14
13.81%
1.25%
201.02%
42.94%
17.01%
58.00%

8.00%
3.00%
90.00%
50.00%
15.00%
25.00%

2012E

82.01%
17.99%
27.85%
0.00%
8.01%
18.09%

98.00%
55.74%

9.94%
33.76%
97.50%
73.58%
23.89%

1.21%
81.02%

13,815
1.30%
200.11%
0.49%
70.63%

18,123

13
13.30%
1.30%
200.11%
42.92%
17.53%
58.00%

8.00%
3.00%
90.00%
50.00%
15.00%
25.00%
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(22N o)) o) B 0)]

12
12
12
12
12

20%
10%
-10%
10%
20%

20%
10%
20%
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(8621)-61038311
(8621)-61038200
researchsh@gjzg.com.cn
200011

1088

(8610)-66215599-8832
(8610)-61038200
researchbj@gjzqg.com.cn
100032

27

(86755)-82805115
(86755)-61038200
researchsz@gjzg.com.cn
518000

3037
2805
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