AR ARA 12 E) T 4R
2010 4 10 A 28 H

& iy
‘ China Jianyin Investment Securities

484710 K -
B4 Kk KK ARAT 601818
S0960209060260 . L
0755-82026570 B8 EBERA SAEGREK
zhanglei@cjis.cn
ShA: KA HKARAT 2010 3T = FE KL A 152.32 12, Fligk 51.83%, 44iE
S0960110080064 100.59 12, FlH3g¥ 71.35%, GRUKE 0.25 T, M4 %~ 1.98 1.
0755-82026914
zhangzhongyang@cjis.cn BREL:
6- 12 ANA BAFM: 4577 B RERLEHKRGERRE: L LM RERA, A 2009 449 1.98% LA 33bp £
LRI 4.44 7T 2.31%; F4: FAANE AP B bk 3g K 43.77%; MAGIH FIEH], R
PO I NG 8 39.30% T 45 35.39%.
e B YralksEKke A aRE: HOKER TR 43.52%. MAMET HIKER T
Z

% 189.75%, $-5 A IEF) EAAF] T & 69.72%.
e 2097 05 % 189.75%, FEHAMIEA] BN T 69.72%
BEA(T 7) 40435 W REFKVPSKTARK, RELSE TR, RILEmUE £ 13.36%, A%
FABIA(E 7)) 2450 bk, AR 26.83%. A &TT T RALICTHE 52.18%, & {i kT &
FABTAA(TL) 109 FEREAE T7.77%, A 09 F& 49 80.35% % % T4 2 71.81%.
EPS (TTM)

‘ B B EPRRI. M 09 F49 1.98% =5 33bp £ 10 T =5 E 49 2.31%, TH
FRATE (L) 1.19 L e s B 42T S AR by s . B .o s o
b F Rkl B R AR S A B e ) 69 4RI, Z R ERA KA TR,

> w; £

R 96.0% JRIBT R IIE T 2 5 AR 3 5 M2 .

A R n RERERSAE PO ERARLRIERS. FRREWE, RAKHER
(%) M 3M 6M £ 0.87%, K&B L5155 265.49%, KEWREHATAT 2.31%., FALLE
HKARAT 31.36 0.00 0.00 11.94%, HSFRARES 8.99%.

Ban o8 R e 14.04 16.37 3.06

B AKBTETT LR KM, EREFRE. KN XEEAT 10-12 4 EPS 4
0.32. 0.42 #2 0.53 /T, HAAKFH 2.02. 2.39 F2 2.86 /L., HFIRAEHHL

35%

28% TR, BARN 4.57 .
21%
147122 R4 AP REER; WEBREWA; UL FAART Rk,
ol e
-14% N -
2009/10 2010/1 2010/4 2010/7 E RN I 44T
—— KT —— LiEsA sk 20108 2011E
B AN (B ) 24,701 24,259 33,553 40,859 50,933
‘ Rk 23.23% -1.79% 38.32% 21.77% 24.66%
GES S #4138 (F 7 L) 7,316 7,643 12,880 16,912 21,417
CRRBAT-RAF AL QAR HETARE sy 45.19% 4.47% 68.52% 31.31% 26.63%
#Ki@E) 2010-10-14 ROAE 25.26% 18.79% 19.83% 18.94% 20.17%
HROKE () 0.26 0.23 0.32 0.42 0.53
FRAET T (L) 1.18 1.44 2.02 2.39 2.86
TAE 17.1 19.4 13.9 10.6 8.4
LS 3.8 31 2.2 1.9 1.6
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—. B EPRRF, FFHERKIEK 71.35%

FKARAT 10 7T = F E R & AT A)E 152.32 12, F) kg ¥k 51.83%, 44|
8 100.59 12, F) ik 71.35%, A%k 0.25 7L, 4K~ 1.98 4., Lk
St SR T ER TG E G, F4RBENME BN 3L KA BRI A
KAz H .

PR A S3g K ey B B A

1. %826 HikizFt, M 09 449 1.98% = # 33bp £ 2.31%.
3. F4 Hf AAAF KA F kiR g K 43.77%.

4, BAGGH HIES], RAMN LA F 3769 39.30% T 42| 35.39%.
#or b 4K ) @ E &

1. EFKAF LT 43.52%. NAMAEFIKHEF LT % 189.75%,
S H A AE A BN F] LT 4 69.72%

2. A BFFEAAGEEEIE, EmE K 22.42%, P AR HLE g
% 13.36%, 1% FFL.

kM 1 RKRBATHFEHRN. HF)EF 513 K 61.10%F= 71.35%

FBE (BF) 2007 2008  2009Q1-3 2009 2010H 2010Q1-3 2010Q3
AR &N 17,772 22,336 13,768 19,602 14,237 22,180 7,943
F 4 HBMEHIRN 1,190 2,174 2,587 3,157 2,544 3,719 1,175
H Ak AN 1,082 191 1,603 1,500 534 485 (48)
XX SN 20,044 24,701 17,958 24,259 17,315 26,385 9,070
b AEEY 6,377 8,301 6,523 9,533 5,899 9,336 3,438
BAEMAHE 12,089 14,212 10,032 12,852 10,224 15,232 5,008
= RALR K 3,700 6,288 2,140 2,360 977 1,837 860
BT A 8,389 7,924 7,892 10,493 9,247 13,395 4,148
B ig#t A 39.93%  7.67% 25.61%  27.16% 26.10% 24.91%  22.25%
% A)H 5,039 7,316 5,871 7,643 6,834 10,059 3,225

BABNE ( RA-E bAE) 31.81%  33.61% 36.33% 39.30% 34.07% 35.39%  37.90%

RER (%) 2007 2008  2009Q1-3 2009 2010H 2010Q1-3 2010Q3
e ZIE S ON 37.24%  25.68% n.a. -12.24%  na. 61.10%  n.a.
F 5 ®AAAFRN 100.83%  82.77% n.a. 4518%  n.a 43.77%  na.
EAUE 3 BN 330.36% -82.36% n.a. 685.55%  n.a. -69.72%  n.a.
SR N 4532%  23.23% n.a. -1.79%  na 46.92%  n.a.
L EAERE 17.42%  30.17% n.a. 14.84%  na. 43.12%  na.
RATA)HE 66.10%  17.56% n.a. 9.56%  n.a 51.83%  n.a.
FERAARE 28.38%  69.96% n.a. -62.47%  n.a. -14.19% n.a.
HLETA)iE 90.82%  -5.55% n.a. 32.42%  na. 69.74%  n.a.
Frig#tE 0.21% -32.26% n.a. 19.49%  na. -0.71%  na.
% AH 90.17%  45.19% n.a. 447%  na. 71.35% n.a.
BABNALE (A L At) -7.56% 1.79% n.a. 569%  n.a. -0.94% n.a
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REFRKARBRKT AR, TAREZTH

P F G K 13.36%, £ &7 AR F G K 22.42%, 2R
BlAL# = a3 K 3h, RBALFFFmeK 44.24%, HHIGKEE, LEm
¥ K 26.83%. £ E&FF PRI E TR E 52.18%, +H8 7T A% & bE A
ZT77.77%, RAEWLEZETH, A 09 &4 80.35%% % 71.81%.

A D RIBRABKT AKX, TARKEETH

KEAE (BF) 2007 2008 2009 2010H 2010Q3

& 417,567 468,487 648,969 725,855 735,663
R db 42 R B AR 80,678 128,540 230,939 313,402 333,106
Zx 116,863 127,568 137,498 157,977 180,580
EERF~ER 733,247 822,523 1,151,643 1,339,998 1,409,824
b S v 739,186 851,838 1,197,696 1,426,236 1,481,126
P 560,703 625,853 807,703 951,369 1,024,426
&R FER 695,087 776,153 1,098,245 1,287,958 1,317,321
KA 74.47% 74.86% 80.35% 76.30% 71.81%
EmEK (%) 2007 2008 2009 2010H 2010Q3

R 18.58% 12.19% 38.52% 11.85% 13.36%
B db 42 R B R 18.80% 59.32% 79.66% 35.71% 44.24%
£ZH -1.54% 9.16% 7.78% 14.89% 31.33%
LR g S ] 23.29% 12.18% 40.01% 16.36% 22.42%
bS v 24.00% 15.24% 40.60% 19.08% 24.49%
B 6.68% 11.62% 29.06% 17.79% 26.83%
&R RER 18.70% 11.66% 41.50% 17.27% 19.95%

TR IR NG AL PIAEFAFR AT

R4 3 ARTF4MPRKELTHE 52.18%

A EFFELEM (%) 2007 2008 2009 2010H 2010Q3

R 56.75% 56.79% 56.20% 54.17% 52.18%
fhHEES 15.88% 15.47% 11.91% 11.79% 12.81%
AT RBATHA 16.40% 12.16% 11.90% 10.65% 11.38%
H AR A 2.09% 7.20% 8.71% 4.03% 6.47%
FhFehHEALE 8.88% 8.38% 11.29% 19.36% 17.15%
43t 100% 100% 100 % 100% 100%

TR AN AL FIEAEFFTIT

FA 4 AT AR EM T AR EEAZE 77, 7T%

A& R LM (%) 2007 2008 2009 2010H 2010Q3

A 80.67% 80.64% 73.54% 73.87% 77.77%
GRI%:2>4 12.91% 15.68% 21.06% 20.76% 17.78%
FATEE L HEH 5.63% 1.30% 3.44% 4.13% 3.24%
JL AR BAK 0.80% 2.39% 1.96% 1.24% 1.21%
&3t 100% 100 % 100% 100% 100%
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=, BLERERHA

KKARAT 4 8 £ 0y beik 32 9F, M 09 489 1.98% = 7+ 33bp £ 10 Fi=F
JE6) 2.31% (FEMMPAR-FHRFTHE) . TERRAZA LT PIKaEFRAR
e, TTREIR T B0 T 0 A 3 AT R AL 5 77 0 8 B4R & e WU R ) 89 R A
FZFFERAH KL, fod TAHE RBAARAEY EH, mAPTRE, RET
BRI T 3 % AR B Y LA A R

k4 5 AR RAEERA, BEERRET K

&£ (%) 2007 2008 2009  2010H 2010Q1-3  2010Q3

PHAELLAFALLER  467% 552% 3.78% 4.10% 4.14% 4.22%

A4S R EAEE 2.08%  2.82% 1.90% 1.86% 1.93% 1.96%

HEE 2.67% 2.86% 1.98%  2.30% 2.31% 2.33%

BA £ 259% 2.70% 1.88%  2.23% 2.21% 2.26%
FHRR: NE AL FRIERFLH  E: BYAIRTE AT, TRENEATRR

W, RRXE, FERERERE
RKBATH ZIRER L HE, RIS, RREHAH 64.07 12, bk
FANRY 171612, T R F I 09 F & 49 1.25% F 4 £ 0.87%, T 4 0.38%.
REBEZRLFMITE 71.41%4 %) 265.49%, K& FHALTLE] 2.31%.
A& 6 ARG, REBERRERA, FERERERE

REME (BF, ) 2007 2008 2009 2010H 2010Q3

EFRE 389,695 433,284 623,313 705,490 729,255
%)k 9,125 25,840 17,533 13,496 n.a.
KB 1,228 1,834 1,010 763 n.a.
THE 12,248 4,800 3,523 2,873 n.a.
k& 5,271 2,728 3,590 3,234 n.a.
RESABHAR 18,747 9,362 8,123 6,870 6,407
FREHRE 4.49% 2.00% 1.25% 0.95% 0.87%
B E 17,180 14,053 15,765 16,360 17,010
FRERHKABEE 91.64% 150.11% 194.08% 238.14% 265.49%
B /T RAER 4.11% 3.00% 2.43% 2.25% 2.31%

TR IR AN AL FIEAEFFTIT

A, IPOAAESER, FRARREERF

ZHF 8 At IPO, RXBIT=ZFERFTALLE 11.94%, F3E o
1.55%, #SHKRALRBFEH 8.99%, HbHFAnkgim 2.15%,
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R4 T IPOZERAARERERE
KRR (BF, %) 2007 2008 2009 2010H 2010Q3
FARARE 7.19% 9.10% 10.39% 9.36% 11.94%
B AR 6.20% 5.98% 6.84% 6.40% 8.99%
A A & H - 371,501 477,143 676,284 831,282 n.a.
U8 S 50.26% 56.01% 56.47% 58.29% n.a.
FA R A S A PRSP

~

2\

10

N BFRERR

H B R KBATH) &2 R RA LB E, KN LAT BAM
M), FRM KK ARAT 10-12 - EPS 3 0.32.0.42 #= 0.53 7L, 44K = 4 2.02.
2.39 2 2.86 7. % E A4 4.44 FLH M Fxt 49 10 4 PE 4 13.88 1%,

F PB4 212 4%, fFHE"GIRFTIFL, B AR 4.57 L.
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b ME5RRE
RHER (FF) 2008 2009 2010E 2011E 2012E A 2008 2009 2010E 2011E 2012E
e RN ON 22,336 19,602 28,543 33,831 41,552 S FRTAF 6.0% 6.8% 8.4% 7.6% 7.2%
AEA) BN 2,365 4,657 5,010 7,028 9,381 FAREAE 9.1% 10.4% 11.4% 10.2% 9.4%
LT ON 24,701 24,259 33,553 40,859 50,933 BFEeS (%) 2008 2009 2010E 2011E 2012E
B A Al B Ao (1,960) (1,810) (2,644) (1,757) (2,190) ROAE (&) 49.8% 3L.7% 29.6% 27.8% 29.5%
A (8,301) (9,533) (11,644) (14,242) (17,443) ROAE 25.3% 18.8% 19.8% 18.9% 20.2%
K& E L AR 14,417 12,882 19,232 24,827 31,268 ROAA 0.92% 0.75% 0.91% 0.91% 0.89%
ERIE €3 (6,288) (2,360) (2,059) (2,277) (2,712) TERE (%) 2008 2009 2010E 2011E 2012E
ALAT A 8,129 10,523 17,173 22,550 28,556 TR AR ) 2.00% 1.25% 1.06% 0.92% 0.84%
P A3HL (608) (2,849) (4,293) (5,637) (7,139) REBES 150.1% 194.1% 208.0% 213.5% 213.4%
b b 7,316 7,643 12,880 16,912 21,417 RERBIT AT 3.00% 2.43% 221% 1.97% 1.78%
*ERBA (BF) 2008 2009 2010E 2011E 2012E TR E# (%) 2008 2009 2010E 2011E 2012E
ER = 851,838 1,197,696 1,622,208 2,104,449 2,682,093 JRAARRLE A 3.9% 4.0% 5.0% 4.6% 4.3%
EA LK~ 822,523 1,151,643  1561,763  2,025116 2,580,476 SN VLS v 96.6% 96.2% 96.3% 96.2% 96.2%
B 468,487 648,969 775,660 950,444 1,158,859 e S e 55.0% 54.2% 47.8% 45.2% 43.2%
B A 818,606 1,149,575  1540,397 2,007,640 2,566,588 ipcaa 74.9% 80.3% 73.3% 72.0% 73.2%
B 625,853 807,703 1,058,483 1,319,664 1,582,497 A 3RI B AR 76.5% 70.3% 68.7% 65.7% 61.7%
A& AT 150,301 290,542 408,562 592,374 861,872 Ak (EHRER)
&3 E 33,232 48,121 81,810 96,809 115,505 EMAR 44.2% 43.1% 42.8% 42.9% 42.9%
HKI3 (%) 2008 2009 2010E 2011E 2012E A 39.5% 43.9% 45.3% 46.1% 47.0%
HHIK 11.6% 29.1% 31.0% 24.7% 19.9% AR 69.0% 70.6% 72.7% 74.3% 75.9%
B 2 12.2% 38.5% 19.5% 22.5% 21.9% REHFH 14.7% 16.3% 15.4% 14.7% 14.0%
RN i £ 12.2% 40.0% 35.6% 29.7% 27.4% kst (EERAR)
ELRFFHLEEE 5.42% 3.77% 4.26% 4.39% 4.53% PR E N 72.8% 71.1% 72.5% 73.4% 73.5%
AT & RATT 48R 2.72% 1.89% 2.14% 2.34% 2.47% ANASER 20.2% 21.9% 21.9% 22.3% 22.8%
8% (NIM) 2.87% 1.99% 2.10% 1.89% 1.80% 0 7.0% 7.0% 5.6% 4.3% 3.7%
EF P RTINS 2T ON 8.80% 13.01% 14.34% 16.71% 18.03% B peArs il 2008 2009 2010E 2011E 2012E
¥ INA 34% 39% 35% 35% 34% fEk# (EPS) 0.26 0.23 0.32 0.42 053
LRI R 1.37% 0.43% 0.29% 0.26% 0.26% B AR A AT AR 0.46 0.58 0.61 0.77 0.31
BAEEKE (%) 2008 2009 2010E 2011E 2012E AR 1.18 144 2.02 2.39 2.86
A AN 25.7% -12.2% 45.6% 18.5% 22.8% &% (PE) 17.1 19.4 13.9 10.6 8.4
F 45 % BANEH BN 82.8% 45.2% 52.4% 41.9% 34.5% P/PPOP 9.7 7.7 7.2 5.7 14.6
L2/ ON 23.2% -1.8% 38.3% 21.8% 24.7% PB 38 3.1 2.2 1.9 16
RAEFTAR 18.5% -10.6% 49.3% 29.1% 25.9% BT 2008 2009 2010E 2011E 2012E
HLAT I -5.5% 32.4% 63.7% 31.3% 26.6% 2 IAMBE (M) 427 483
A48 45.2% 4.5% 68.5% 31.3% 26.6% R (A) 16,987 19,217
TR B PAAESBRFT, wE R, £45: BH T
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A

SRALME: TREIAK 6~ 12 AN A A EMFHIE 30%0A E
. KRR 6~ 12 ANA M AEMFHE 10% ~ 30 %
oM TRk 6~ 12 AN A AR T S AEE10%0A A
O TRHACR 6~ 12 AN A AR RS 10%0A E

AR

A FEAK 6~ 12 AN A AT IR SE I T T 454k 5%vA L
o FAAR R 6 ~ 12 /N A AT L F8 R AR 7 B F6 Hc5F
A ¥ TRk 6~ 12 AN A MAT LIRS EINEE T T 455 5%

B 5 B AR A

KAE PRARSIRTPTERATLMON, A RF 25 B FIE MBA,

Repra: PRIESFTIBAT LA, FaMEBGEKForF ¥, Mk,

RAHK

AR b E B THERA TN (AT RAR P HIER) 4%, §ARKLANANE PR, AETHIEAF
ABBRAE, RAPUMEFTH XIIP. g R AR, SRR AIRS 09812 A AN 8] R s B AN AR RiE, 3F
BTV LR ERFOIAE A Ak, A8 TARGEATEETAE,

AFRAE IR T PHAEAIAA 7T 5 a9 T3 S Fot, AR BATIR AL AZ 8 69 A A bt Ao T B 3 TARIEFTARAE , P 4RI I
B EBARE PR AR, B AN, P RRIERBETA XK F 4984,

K B) B KA T HE DA AR ¥ 4R 5] 4900 8) T K AT 49IE Ak < FH AT 2 J) , 7T A 2 i e AN 3) SR 4 BB AR
FARAT. W 50 ) KA 7= 5 A0 IR S

AIRE TN EAE IS, FF MBI TRIER 6 F LB, BT H LARBANALLT B AT M 5RAFE KR H)
B R TR AR TR A B A2 8, BRSOl R KT O AT RAAR L R, R3] AL R RSHARR AR 5| B ey 24T
HARS AR K RAEFTRAE.
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RN TA2ERAEHK 6003 FREF ST AR TERE KPHAHS 18 5FRER  LATHZR HRHK 580 FTHIEXE
A 19 XJE 15 & 16 #

HR%: 518000 BR%: 100032 WR%: 200041

A (0755) 82026711 4£A: (010) 63222939 EA: (021) 62171434
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