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HAHEE (10Q3)
B8 BN (L) 4.44

12mth A BR#A& X 18] (7T) 3.93/5.45
EBA (BFMK) 334,019
TR A BRI PAR 75.13%
FAATE (FBHL) 1,114,273
BRATE (L) 2.26
PBR (X) 1.96
DPS (Y09, ) 0.17
FEREK (10Q3)

NG| 35.42%
T B R 35.33%
A&k REH (KREA) AN 2051%
WAZEM (10Q3)

F).8 N 79.54%
F o AN 19.58%
FF A 0.81%
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HXRE:

BERIREHE: 20085481 H

CERRR BTy AT 42

B HREER:
L H4EAT 2010 ZFReg b K A2 L, 28 HERETH KIEF)
MBATT 20 R

B EENS:
Ql: HARMETLANER, EEEINAME RS T & KR T
LULRR, RRHIEZE M2
ARTH) BT 6 3, FRIAE 3. 6 £ 10 Fareg ik, B arxs
WHZERIT, BRHFLETH. W 8T 6 0 e K48 W7 Rkt
P& REH RGWEAMT G 6 ). ICBC RIERE EZRAANL
itE, BEZFE ARG BT 6 TR 8300 12, & A4k
12%4E 4, EFRRRHK 2L, FREFEH 0.02%.
B FPATH W75 kT 6 0 BB R R —4F0Y, TATZ AT Ades
RRT P & 32 h ERAKAI KT £, 2R RMZATEHREH X, 4%,
BAVEAE B E M AL ), RBE T 162 ANIRT AH 5 ZAAM A
ARE, HTR. HEH B 93%. FxTPTA 69-F & R IAT IR,
99.29%¥% ) T +FBK-F /2 A BvA b g T3 ARIBE A & 09 25 R KA,
IAAFERABNFELRAT, A RROENATH, BRAAAIRE
R LA,
BRINAABEEE LRSS ARBHILAR, B KRG IA A AT
ALY, & 75%. 7 9h 25%F B30 M T EAE A LI RIR, 2fd+
A AT 10%M B R 42F 30%-40%49 4.8, wh R B4 K % HTH ok
BARE B F. 3| 15%69 T2V K 7 325 50%49 4 &, 124H Frif
HATORR, ABATH TR, XS ANLATHRLEEZNRTHIE
£ e AL D ARSRAGHX , 4o bk (25.9% ). LR (11.4%). K%
(10.88%), S %& (10.4%), T4 (7.7%) = (4%.), BP &%
KA R XA TR
Q2: KRRARWEMHBRTIFE, RRBENEEEEXHMS
Et AHRKE.
NGB ZEERRRREHTISTALA, RRFE 1.15%. KEEEFRMER
F+ £ 210%. 125 ARAZE 0.36%(FT =5 &). NPL .4 RAEKit T,
HAI T NPL 2R EEE5, mARSERTEEAF. THE

FRRT: WHLABRRER>AIFARER LK.

FRRARAE [N FRFL [ 8] B &
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F a9 4T e Fe 2 E]

Q3: NRAI=ZFEXRIFFINHAMKRIN 2.28 A1z, BT 52%, FEhR
B, XLERBREMIMAL? mEXEE M ?

A A FE 2.89%, = FERST 44 bp. BB FRZFad L fFo
A & 33.6%F 16.4%, &£ AR T 27bp F= 9bp. L FFo>3) i 26
T2 RGBNHENF i, MARMNE LEALT MAGAD, w1 FA
—FUATHRAZTOIE LT, BT 35%, REZEZUN—F
A, Bh, RMNSHBEIRARAY, FRI—NHFOMTAX
BB

Q4: NABZEEREWAL 28%EH, THEMNEERE, THEH
Y RE AL

Mok A, HATE NIM AREF49 2.26%, RITE A0 2.4%, 12
BAFPNIG G 22.8%, AaTRA, EEFMERT 13.2%. &5
ZEEARTIEE (RBR M), 2FCERCERE, o2&
ik K F o3k, HURAMALL T,

Q5: =FEHMKENEREE, EEERATLER?

HF R R I IMRAT R ER WAL, BA KT EXREN
BREXRGTE BT, BRRAGATHIRERZFEHA 150%, F
B, RRRBREI D RHA L TL 25%, FHEBAEAFEZR.
EATE AT R HIKEGLE) 210%, HAVBHFFEZ TR, FIREZ
B A% RER B S . B A KRR 2.5%09 B RECEE.
BAT, TATR 242%. JeR4R U A Re)E, RNEWEETRE
At ik g,

Q6: ARXKFLRBFRANIUERF R .

REX EARRHKGILE S 35%, TAA R EXREOLTALLR
B .

Q7: LITHYEERLEHth BBLET Al SRR BIR
WEFEARKEEZREESF. ATFCEFINORE, FRIEZATEIA
BRZ ok, EHHpRHLY & 3160 120, KEXKG ALK, 38
¥ 37.4%, FHHAE] T 24 ANE 55 MARBIEK 28.4%. &
B ArAr 2 A5G 6 B BT 2 I (b Ao AR,
Q8: FEHIFFAEMT, BHERRIENER, BAFEREMEAHERE
RLEBHAEE.

ONB) ¥ IR #5236 12, REFEH 0.85%, MAELTHAAL
7 1069512, RRF % 043%. HF, 94.03%MNAAEERHKA—F
B, A B 443%, Z A5V L b 1.54%, B3R A6 mEOT
52.8%. kR EN T AT ERATG Kt AR TR, 28] B4R s At
ZR,;AE 3. 8 ABAT AT 0 E MK, RERERTREHE
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FOIESE. PE. BES I LBATE R, P EEEREA
% L4+ 108 /> bp, AT 30%A:, REE G TS RHKGRREE
F 1.08%. HALAATTH EF 22 AT oA, TATHHE TR L.
8 Ay XI5 fB K% Bk w th S, BP BT A2t 50%, A5H TR
FH 113%, EEZd T8 A5 SFREEHH X,

B EEE

KEKRANMNAR, EFKHES”

BATVTF ERABAILARIKX Z 31% (& 33% ), EiAAE) 2010 F 8 £ 2
2.41%()& 2.38%), J+ Liflxnd] 2011 4 8 £ 8 4~ bp, LifAE) 10 4.
11 Fe4 Rl 0.49 7L (R 0.475 7L) #2058 7L (/R 0.539 1),
FRAETFH 2.39 A= 2.82 U, sE 10 . 11 FHAFfo SR
SR 4 9.03 45, 7.654547 1.86 1%, 1.57 4%. 23] B aT/61A432, &
M%HL “KFTRF” P4,

RTINS M E:

£12A318 (¥YHAA) 2008A 2009A 2010E 2011E
RV TN 309,758 309,454 372,985 436,468
FHEE (%) 21.21 -0.10 20.53 17.02

)28, FH N3] 694 A) i 110,766 128,599 164,309 193,906
FHEE (%) 36.32 16.10 21.77 18.01
HRORE () 0.332 0.385 0.475 0.539
PBR (X) 2.28 2.04 1.86 1.57
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WAL IH/TRARALTARN (£15: FHEAARTD)
R H 2008A 2009A 2010E 2011E
1T N 309,758 309,454 372,985 436,468
F 8N 263,037 245,821 297,525 347,364
NN 440,574 405,878 491,247 573,536
B A8 177,537 160,057 193,722 226,173
F 4 % BAR AN 44,002 55,147 65,073 76,787
F 4 % BANE BN 46,711 59,042 69,670 82,210
B FafAMAE LS 2,709 3,895 4,596 5,423
BRI 3,348 9,904 11,390 13,098
IR K B AN R 71 -101 -131 -171
I & 1 -851 -1,246 -872 -611
Hpbl S0 B 293 71 0 1
Bk F ok 166,227 143,460 158,351 183,171
& W Ht A B Jm 18,765 18,157 21,885 25,609
%A 91,506 101,703 115,625 135,305
7 BALR R 55,528 23,219 20,841 22,256
bl SR A 428 381 0 0
B A8 143,531 165,994 214,634 253,297
AT 2N N 2,834 2,213 0 0
B B 1,064 959 0 0
F)78 % 145,301 167,248 214,634 253,297
B FTAFHL 34,150 37,898 49,366 58,258
%A1 111,151 129,350 165,268 195,039
B VEHEAMA 385 751 960 1,132
V2R TN E) BT A W% F) 8 110,766 128,599 164,309 193,906
B (BHR) 334,019 334,019 334,019 334,019
EPS (%) 0.332 0.385 0.492 0.581
BVPS(JL) 1.810 2.018 2.386 2.822

AR 2NGJRE, LHEFRBE AT

2010411 A 3R
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R AT
Bl AT AL
CESE
TR
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AN
FLAFHB
BNt
FLEHHO
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A itz
R FITS

st

Bt

TR R bR

RSO /13858 7
FRMN /-2y 7
FR /P8
BT EERN/F
FEEPN /1%
TFEEB S /A5
Bt /B
N RMEAEB) /T B
S Va ki
LT
RETANE/ B
BT A /-2 %
ROAA

ROAE

2007
10.99%
13.09%

2.74%
56.30%

103.50%

34.48%
16.10

2007
87.83%
15.01%

0.80%
-0.05%
-3.70%

0.11%

100.00%

2007

2.771%
4.41%
1.64%
0.47%
0.49%
0.02%
0.03%
0.00%
0.00%

-0.12%

1.10%
1.88%
1.42%
1.00%

2008
10.75%
13.06%

2.29%
56.40%
130.15%
29.54%
16.02

2008
84.92%
14.21%

1.08%
-0.02%
-0.27%

0.09%

100.00%

2008
2.85%
4.78%
1.93%
0.48%
0.51%
0.03%
0.04%
0.00%
0.00%
-0.01%
0.99%
2.18%
1.58%
1.20%

HAFRIBR: 2NGJRE, LAEFRTE P
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2009
9.90%
12.36%
1.54%
59.50%
164.41%
32.87%
16.87

2009
79.44%
17.82%
3.20%
-0.03%
-0.40%
-0.02%
100.00%

2009
2.28%
3.77%
1.49%
0.51%
0.55%
0.04%
0.09%
0.00%
0.00%
-0.01%
0.94%
1L.77%
1.55%
1.19%

10Q3
9.33%
11.75%
1.15%
58.66%
210.16%
28.39%
17.65
10Q3
79.54%
19.58%
0.81%
0.06%
0.16%
-0.14%
100.00%

10Q3
1.76%
2.69%
0.93%
0.43%
0.46%
0.03%
0.02%
0.00%
0.00%
0.00%
0.63%
1.46%
1.32%
1.01%

EEBIR
LR
(%)
L B Sl
(%)
FEHAAN
(%)
R
PHLEKRA
THEF(%)
A& B
DERKH

15 ZE(NIM)
TP
AN L
RRGEHH
RRGEHARH
fREEEAR
EEpGE7 <3

1 RBi
REEEF
HoAts

M ANTR
TR
PABEH A
AR
R I
NS
TR
PG
BT AH
EV R R

N
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2008
8,029,422
11.10%
8,312,785
11.12%
6,898,413
9.04%
4,571,994
4,322,612
12.24%
135,983
4,436,011
0.03%
14.71%
29.54%
2.29%
104,482
1.84%
79,728
23.50%
130.15%
2007
752,113
30.55%
18.46%
3,537,398
51.28%
3,244,074
-1.53%
47.03%
381,713
16,588

2009
8,920,729
21.73%
10,159,519
22.22%
8,223,446
19.21%
5,728,626
5,150,310
25.30%
145,452
5,583,174
0.02%
25.33%
32.87%
1.54%
88,467
0.42%
21,682
22.66%
164.41%
2008
849,045
12.89%
18.57%
3,990,043
48.52%
4,010,248
23.62%
48.77%
385,609
16,386

2010E
10,858,844
13.50%
11,581,852
14.00%
9,771,277
18.82%
6,530,634
6,129,630
14.00%
152,401
6,378,233
0.02%
18.00%
31.00%
1.32%
86,204
0.34%
20,841
23.00%
176.79%
2009
1,206,850
42.14%
21.07%
4,970,896
50.87%
4,660,432
16.21%
47.70%
389,827
16,232

2011E
12,324,788
13.00%
13,087,492
13.00%
11,188,112
14.50%
7,379,616
6,955,125
13.00%
158,282
7,221,334
0.02%
18.00%
31.00%
1.30%
95,935
0.32%
22,256
23.00%
164.99%
10H
1,457,898
20.80%
22.94%
5,503,161
50.80%
5,092,990
9.28%
47.01%
388,032
16,210
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AAAMAT OISR, Ik, BIE B ARE . RIRERENTT 0915 SRR, JRFWT. Ao 30 B AT
IR FERALE. I, AAFBMGGEMTRIEERT L. NERE . RAELHETREARE F o) AR5 T LA
BAER AKX,

BIRRIR R 5P BT

MR AT K
IR T PR A T 69 F — AR AR A S) A AT A (R ) BETRIAIRE B A6/ A KA 8] JRA-Aa T F) 27
3 PR 30048 AT A k.
HiEKRT | Superperform | BANEILI43E T A 4540 20%04 £
3BT Outperform | BM& IR F A E454 10%04 £
R R & In-Line FEAR R IHEA- T A48 4+10%2 4]
%KW | Underperform | BH&FL4458 T A E4540 10%0A £

47 LB R
AL B TIPS 69 2 —RREIAREAT L LA @A (R ) BT P TAT L AR B AL 12 AN A A gk
KB AT A A5 AR F R B 5 40R 7 IR 300 S8 HCRINK A ik

AHE5| Attractive ATk A KE AR, AThFsE R T A4 5%
e Neutral AR R@AEE, ATF8HHENT R EFE445%
E Cautious AR ARTA R, AT LIEHAFE T A EFE4 5%

BRI A

RREAF A K TR 637 ARG, T KA TR A AR RIS T e 2 SLEF, AIPAR
KRR G RARM R IIR A . FLI A T RIE AR BR A RFRHL, SR AR, PR
FAGIE G5 R, HRA TSI T BIARAAR AT 5 F17,

FRAK

AARE P 6912 G R IB T T oA, B8] 5TiX 842 G4 VA B T YA FTIRIE, R RIEFT 8,4-6912 & An
HUARLAEAEE., BEFHREEATIEE, S OM RIS RIER K R G BN RN, K8 AL E R
STAEAT AAR R AR B 1 B PT 5] R A ATAT B4 3 1) B4R KA 97 5.

BRI HILT, K8 R KB T iR FHA R FRE G908 FTEATH RSk T RATR S, ETHA
N 5] FRAR R A BAR AL FTARAT R 587 17 IR 55

AIRAALE A T F P AF R, RRARE LIRS FRFTAENE) BT A . AT LR AR FRITAEA 8] F 28 3 maRAR, AEAT
A Fo N A TG ARG BATAEATH R L A Al 5] R SREE.

ERERA AR 8 1 TR IR R B IS U R T A AT 1 A R AR



