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B U KA4RAT 2010 S A2 HLAA)E 100.6 1250, FIEK 70.1%,4 @ #EHE EPS0.25, AeRpEE EPS0.3, A&l

TG IE (B LF B, TP BN GTRIRE, A F 120 1CAFEE 78%F, T4 HALR
4 T%) . LSRBRA T ERRTE LRGBS, N8 A 85K 221.8 12T, B 61.10%, &5 TFH
R PEAY ) 4BAT Y 20%-30% 4 4 F) EMNIE %k . 28] £ & Z B AL 24.5%, X 4 36955 SN Ig ik £ i
RIFHTEENRE R, KRINMNENE 10 F 1-3 FEF4AEE £ 2.3%, RE 54 2009 F 1.95%5H T
35BP, W LW4RAT EFFHEE £k 2009 SF-F3EH T 9BP. MEERILE, X 5L FEML, B £ 43t
KFAK, 2010 SFREMEE K.

ZEHH

B A SRS AIET., N8 FHLEmIE K 22.5%, & IR K 16.8%; WHLEmE K
13.5%. 2 &K FIFmigk 22.3%., AR AR FARATY BT AT, & T8 KA 3Q2009 vA K
1H2010 #4%, A EME LIk, A KHHIER NG LA S K T 2R R.

m EERBBSERMTL., KON AE 1-3 FENE] ZIAEF LN, BANFLAE) 10 F 1-3 FEFL4 8
£ 2.3%, REAEH 2009 F 1.95%FH T 35BP, # L WARAT EFFFEE £k 2009 FEHREHT
OBP. M#tiERINA, XH5LB M, & 245 KFIK, 2010 FRIEMWEE K, & EZRB L FE N3] LA
FER) EE kR, 28] KA WK G E G EAREIE, RAVLEE P07 8 £ AR TR KR

B RRTHER, BEEXBRA. 3ZERRAT 6401, WHEMTHET 17.212; REEHFME 1.25%H
R TFHZE 0.87%. AT 3 FEFHAZHARA 0.35%, K&EEEFRI;AZE 265.5%. /=R EMITLEKREZLRST
9 PR A ) 4R AT 7K

B FHEFRMBRARLEK 43.7%, LEELMALEN 14.1%. 2008. 2009 FF 4 AR b8 ik 45 2
82.7%. 45.2%, AL TFAF6)F 4 FRAIL A P44,

B 3 EERABR/IERAALREYFHRZ 899%/11.94%, KAARFEKPFERFZ. 13 FTE 44 BF10y
ROA=0.9%, ROE=17.1%. *T¥A#{ 3 F4RIMmE T —A A Hm 09438 .

BA) P

B KA LA E 2010/2011 & A) 98 FRow £ 127.8/154.5 1, A A EF I K 67.2% A 20.8%,
2010/2011EPS=0.32/0.38 7, 2010/2011BVPS=2.33/2.67 7.

FERZN

m N3] B ATRMNAT R 2.2x10PB/14.0X10PE, 1.9x11PB/11.6x11PE, f& b Wi4RkAT ¥ 45445 RIK, X FZR T3

BONRBTAEABAE A IR SFREAFR” . BRI FREBRPR S, [2AERE e A A, R4t
S, BARAnLT “Bh” R4A.
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BEL: AKX G~ E 74K B#2: AEXEGEEER
b3 K 2007 2008 2009 3Q10 INT N }jﬂf]yﬂﬂﬁ
ERX o 12.92% 40.29% 22.30%
4 12.19% 38.52% 13.48% 2007 2008 2009 3Q10
euey 8220 517%  3026% A&E 277% 2.80% 1.95% 2.30%
B & 13.66% 60.96% 34.01%
2007 2008 2009 3Q10
&k 11.66% 41.50% 16.82%
HE}H 11.62% 29.06% 22.58%
1% H 234.23% 16.17% -25.75%
R 2.26% 104.17% 2.94%
SR B AHEABR AT
BE3: XK AKE
2007 2008 2009 3Q10 2010E 2011E 2012E
ABN K
EEK 389,695 433,284 623,314
%z k 9,125 25,840 17,533
KBE 1,228 1,834 1,010
The R 12,248 4,800 3,524
EES 5,271 2,728 3,590
FRAHREH 18,747 9,362 8,124 6,407 6,927 8,602 10,389
3 R
R BT 417,567 468,486 648,971 736,455 778,763 911,152 1,066,048
$iak ERZLE 2.19% 5.52% 2.70%
KB ERERHEWE 6.55% 19.59% 12.43%
T ERERHEE 65.33% 51.27% 43.38%
RE & RRRBLE 28.12% 29.14% 44.19%
R & 4.49% 2.00% 1.25% 0.87% 0.89% 0.94% 0.97%
RERF AL (17,180) (14,053) (15,765) (17,010) (18,234) (21,305) (24,917)
WA RS LS (13,239) (15,490) (18,123)
AR RS (4,995) (5,816) (6,794)
;12 RSP &% 91.64% 150.11%  194.05%  265.49%  263.24% = 247.67%  239.84%
LB EEE (HIhRE 88.37% 170.71% 268.53%
z:gj?%@&g} (3,700) (6,288) (2,360) (1,837) (2,494) (3,097) (3,636)
LA R B 19.74% 67.17% 29.05% 28.66% 36.00% 36.00% 35.00%
L IR /R BT UK 0.89% 1.42% 0.42% 0.35% 0.35% 0.37% 0.37%
KR EAEAFFR AT
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BRL: RERFELTA

YE 31 Dec (RMB B /1)

2007 2008 2009 2010E 2011E 2012E
FEHN 31,106 43,104 37,424 50,674 59,875 69,803
#).8. % (13,333) (20,769) (17,822) (22,080) (25,894) (30,045)
EF PRGN 17,773 22,335 19,602 28,595 33,981 39,759
F 4 % BRAR- 1,190 2,174 3,157 4,592 6,137 7,589
H Ak Bk 920 (39) 1,437 1,000 1,000 1,000
A #) 8 40k 2,110 2,135 4,594 5,592 7,137 8,589
=4 PN 19,883 24,470 24,196 34,187 41,118 48,348
ERIZ YA (1,466) (1,960) (1,810) (2,419) (2,839) (3,328)
ER IR (6,377) (8,301) (9,533) (12,478) (14,802) (17,405)
Y H (7,843) (10,261) (11,343) (14,898) (17,641) (20,733)
&R 12,040 14,209 12,853 19,289 23,477 27,615
& (3,700) (6,288) (2,360) (2,494) (3,097) (3,636)
B TR 98 8,340 7,921 10,493 16,796 20,380 23,978
P A3H4, (3,350) (608) (2,849) (4,011) (4,929) (5,837)
B E 40.17% ™ 7.68% 27.15% 23.88% 24.19% 24.34%
W E R AR 0 0 0
5 Al 18 4,990 7,313 7,644 12,784™ 15,451 18,141
AN K R 46.55% 4.53% 67.24% 20.86% 17.41%
ROE 20.21% 22.01% 15.89% 15.48% 16.41% 16.83%
ROA 0.68% 0.86% 0.64% 0.90% 0.94% 0.95%
Per share data 2007 2008 2009 2010E 2011E 2012E
B, AR 28,217 28,217 33,435 40,435 40,435 40,435
BRIR G 0.43 0.50 0.38 0.48 0.58 0.68
EPS(basic) 0.18 0.26 0.23 0.32 0.38 0.45
BVPS 0.87 1.18 1.44 2.04 2.33 2.67
iR EAIEAFFRPT
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TR LR LA

BE: MAAKRK 6-124 A A L3ki&E A 20%04 L;
FEN: AR 6-12 /A W kg E £ 10% - 20%);
BA: AR 6-12/MNANEHMEEL -10% - 10%;
R KRR 6-12 ANA A Tkt E £ 10% - 20%;
Zi: MMAK6-124A N FRita/E A& 20%0A £,
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AIRE AT “E A EA B ARG (VATFEaMR “BAiEA” ) Fif, REFLPEEMN, KIREGIEHT
o) RAFUEAT 77 KBIMEAEATH Xag N . LR A 50, RB RS L LIETHEAMA, SAMETIZACR L 8] B
Ay Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE AT
FEATA R & 6 M) Fefb B,

KA 09 7 A T B AR AR AR AT A A T2 69 A TF Fobh R 2 A AR oA, (2 B AR AR LA 50 AR 3t iX
BeAZ 80 B M e T AT RAE, T Tz 5 A= A0 — W r e, BAiEA RME BTk, EARS T
BT B, TN R BRI RN R A B e R, EARMF R B4 F LT, THRAMAT A,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (AR BWRIERE . BERY . BEFHEEITREE LT BRIELR . EE. &t
RALS )RRV, B IEARHIRE T 49 A 20t R AR A U AR 1T 4 4R

AR FGE LT, BAIEAN KEIM T RAFA RE T 3 B 4) o 8) T ZKATOEA T AT S, FF7T fE>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. FTERFTHRENL.

AIRE BB 54 R RRRA . LB ESI 7 ik, MAREFT RO EF TR EARSIEA Y5y, B
AT A B A B AR A B A ES B P
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