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A ARTH
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T SN LR ES T

W

HIRARAT 2010 £ B4 F)IE 1,350.31 1274, FlEL¥g K 26.39%; 5

ML E 0.56 T, FEAFKT 2.80 T; ROAA A 1.32%, #% FHFRZ5
0.08 B 4%, ROAE % 22.61%, 3R 4425 1.74 NE 44

BFE L

B £ KPR R I, 2010 32474 8 £ 2.40%, 45 2009 442 % 0.10%.,
43 2010 4~ E ¥ 432 F 0.08%, T ILTF ¥4 8 2 b Hrik B Anbe, 2F T F
FHEEYT KT RO EZ A LRR, ZHEMEIIE T8k
A, AR ISR AR G gk 4 T I,

. RBETHBEAEE. 2010 R, ZIRBATAR T KA 54885
1250, LW RATHIHWE 26.9%, &4 ELFHEIM T HNEH 11.5%,
L5 EEEAFP, ARTAZAS 89710 1L, & kATH B
25.9%, &4 E LRI T G 12.5%, 5 EFEA FIE.

bk SN FHik K. 2010 FEATEI P E] Ak S8l 661 12T,
) b3 ik 37.6%, 25 2010 SFAEE K e R T2 TaKE £ 48R 49,
AT AL SN & B LN G E Ay 2009 449 18% A+ £ 2010 4
89 20.4%. EEATEEFRLSF, M RKREGZEFFTF LS

(Bl 52.4%). 4847F k% (Bl 34.4%). fEARELS (F
27.8%).

R RFEGERMR, REWRITEIR, 2010 FK, BARHRRESLS
1.1% 7 S A4, REBZF W EFE 221%, KRG CIRATAS)
2.5%M K EAFAE, KRB ITIRE NIFE .

KARAREREG, LB HH TR, 21T 2010 FH BT, BT
SHERILRFEIE 10.4%, FAXEEFZE 12.7%. FiF, 2&E04e
eIk gy 2000 SER49 44.1%% F 2010 549 39.3%, Ak T MR AL
8.

REERT: BRH-F 6 R RALTH. A5 Tyt kT4,

T RM5RF
i BAA 2009

TR PEA(F T L)

)3 fiy B &) AR (E % L)

] bt (%)

267,228
106,892
13.4%

2010 2011E 2012E

323,504 392,225 466,160

134,861 164,752 199,891

26.2% 22.2% 21.3%

ROAA 1.2%

ROAE(%) 20.8%

1.3% 1.4% 1.5%

21.4% 21.7% 22.5%

RO (L) 0.46
P/E CEF&ID 12.0

P/B CEHF&M 2.3

0.54 0.66 0.80
10.2 8.3 6.9
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—. FA)E¥EK 26.4%

HHIXARAT 2010 4244038 1,350.31 1270, F3g Kk 26.4%. % 2010
oA KT AR AR A B R F 4 RSB (38K 37.6%) vARER
1&EG K = BAAM L (3K 15.1%) .

AL BEEARATAE R LAk

2009 2010Q1  2010Q2  2010Q3  2010Q4 QoQ% 2010 YoY%
=R TN 267,184 75,276 78,031 81,491 88,691 8.8% | 323,489 21.1%
F 8N 211,885 57,180 60,619 64,382 69,319 7.7% | 251,500 18.7%
F4 H BARE AN 48,059 16,865 16,777 15,039 17,451 16.0% | 66,132 37.6%
FAFM A 5,897 633 541 865 1,976 128.4% 4,015 -31.9%
PRMAL T Zh AR H 924 326 -66 1,736 -337 | -119.4% 1,659 79.5%
LA & -250 94 -54 -573 -78 -86.4% -611 144.4%
Bk 129,582 29,713 31,655 30,551 57,866 89.4% | 149,785 15.6%
& WAL B 15,972 4,265 4,561 4,539 4,999 10.1% | 18,364 15.0%
A 5 B2 G 87,900 20,393 22,163 23,151 36,086 55.9% | 101,793 15.8%
W& A1 164,185 50,641 51,377 54,449 47,981 -11.9% | 204,448 24.5%
P = RALR K 25,460 4,968 4,856 2,809 16,659 493.1% | 29,292 15.1%
HLAT AL 138,725 45,673 46,521 51,640 31,322 -39.3% | 175,156 26.3%
H A 106,836 35,189 35,590 39,862 24,390 -38.8% | 135,031 26.4%
JAEENE) PR #4418 | 106,756 35,164 35,577 39,758 24,345 -38.8% | 134,844 26.3%
TR R A8 IR FRAESFR AT
=, &ENKFHEY EH

EOES

P SN LR ET TR 3

2010 44, EATH 8 £1L 2.40%, %2 2009 325 0.10%, %% 2010 4
FFFIRE 0.08%, TILTFF8 2 EFrik b, 3+ FFF48 25 KTk
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— FEHIAFK

= ARAFTHWIRE, MARK LIRS

2010 R, EXBATAR T A 54885 14T, & W KATH %0
26.9%, LAEESBIMTHHHR 11.5%, 5 EFEABET AR TAZLAH
89710127, &wW KATTHMWE 25.9%, & 4 E A8 T IHH 4 12.5%, &
LA TR,
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‘ R EHIE SR

R e AN E) /&
A2 BITBARRT AR
(#45: 12) 2009 2010
by 46,681 54,885
e 9 K AT 173,225 | 203,793
5 HAT B W AT 26.9% 26.9%
- S RRALM 399,685 | 479,196
#AT & AR 11.7% 11.5%
by 78,882 89,710
SR 9 K AT 300,579 | 346,670
5 HAT B W XAT 26.2% 25.9%
i A BRI 597,741 718,238
2T & AR 13.2% 12.5%
TA B P EARSAAT. 8 FIR. PIRAEAFTAT
%3 RAERE LT
2008 2009H 2009 2010H 2010
KA 59.5% 59.5% 60.2% 62.3% 62.5%
TARR: o8] FAR. FRAEFFFR AT
A4 EERFHREBR
2009 | 2010Q1 2010H | 2010Q3 2010 | YoY%
A A MK EAT | 1,458,648 | 1,520,679 | 1,598,806 | 1,652,506 | 1,848,029 | 26.7%
EPRE 4,692,947 | 4,932,780 | 5,215,973 | 5,368,023 | 5,526,026 | 17.8%
EAIT 2,578,799 | 2,829,690 | 2,878,476 | 2,853,247 | 2,904,997 | 12.6%
R b 3 = 712,986 | 659,544 | 350,498 | 513,363 | 323,355 | -54.6%
TARIR: 8] FAR. P RAIEFFFRAT
2010 5F, AT AR P A8 X RH AT E L L, 55153 70.1%

VAR 24.1%; d ZEMEIL G ) 3T &

&

1K 2.2 a4k

(5 BERE LT

, FREA 25%, BEFFHE

2008 2009H 2009 2010H 2010
] & bt e & b ] & b BB & bt 23 & b
A& R£E | 2,689,784 | 70.9% | 3,204,184 | 70.8% | 3,351,315 | 69.5% | 3,737,338 | 69.9% | 3,976,865 | 70.1%
MASERK 821,531 | 21.7% 948,448 | 21.0% | 1,088,459 | 22.6% | 1,247,708 | 23.3% | 1,368,811 | 24.1%
ZHMEI 163,161 | 4.3% 251,726 | 5.6% 228,361 | 4.7% 194,644 | 3.6% 142,835 | 2.5%
R 262,887 | 6.9% 271,397 | 6.0% 308,915 | 6.4% 338,769 | 6.3% 379,431 | 6.7%
TA R R 8 FAR. FRAERFFR AT
W40l Wik I XG0 S S kA 5/10
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BEERARE NG E LT 40 E, A 2010 4 6 A k4 27.0%
T Z 45 K89 25.4%; md b7 & G B BAAGE G b LA B LIt
A6 BEABERE
2008 2009H 2009 2010H 2010
AR & AR & AR N34 A & A N34
fiES | 2,229,910 | 35.0% | 2,620,747 | 34.4% | 2,960,155 | 37.0% | 3,137,269 | 36.5% | 3,368,425 | 37.1%
S | 1,107,136 | 17.4% | 1,445,940 | 19.0% | 1,343,354 | 16.8% | 1,463,682 | 17.0% | 1,579,727 | 17.4%
AMAGES | 1,133,449 | 17.8% | 1,296,031 | 17.0% | 1,435,348 | 17.9% | 1,565,093 | 18.2% | 1,714,952 | 18.9%
AMAZH | 1,834,298 | 28.8% | 2,168,847 | 28.5% | 2,149,379 | 26.9% | 2,323,097 | 27.0% | 2,307,861 | 25.4%
I FE 71,122 | 1.1% 78,457 | 1.0% 113,087 | 1.4% 102,560 | 1.2% 104,404 | 1.2%
FTALR R o8 FAR. FRAEFFFR AT

. RRERFRAL,

2010 4k, HATHE

AT L IR AT A AT

R ELER 1L.1%8 H AL, KEEREF 0 Lt

£ 221%, WRIEIRATAE] 2506 4R, KRB EITIUE S,
AT BIEABATR R ERAR
2008H 2008 | 2009H 2009 | 2010H 2010

A& 2.2% 1.7% 1.5% 1.2% 1.1% 1.1%
REBEER 131.6% | 150.5% | 175.8% | 204.7% | 213.5% | 221.1%

R 2.9% 2.6% 2.6% 2.5% 2.1% 2.5%

TARIR: 8] FHR. T RAEFFFRAT

#* 8 BIEBITREBBS R

2008 2009 2010
o 11 &L BB & bt 2R &
EE 3,492,961 | 92.1% 4,546,843 | 94.3% 5,405,694 | 95.4%
KiE 217,100 5.7% 200,774 4.2% 198,722 3.5%
KR 35,105 | 0.9% 21,812 | 0.5% 28,718 | 0.5%
T 39,862 [ 1.1% 42,669 | 0.9% 28,923 | 0.5%
Mk 8,915 | 0.2% 7,675 | 0.2% 7,071 | 0.1%
FTHERR: 8 FR. T IRAEFHRPT

A, PR SBAREE K, LSRG

2010 24T I P ) Lk S22\ 661 1270, F) ELIE ik 37.6%, 23] 2010
FAEE KRR EZTKREE. A, BATPRLSBEAN LT LR TE

& 2009 F#9 18% L+ £ 2010 49 20.4%.

T SN LR ES T
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KRty R H A% (Flk 52.4%) « 4R47F 4 (Bl 34.4%) . 12/

AL S (Rl 27.8%) .
L Z N

2008 2009 2010

RIS F 4% % 10,289 9,840 12,115
o) -4.4% 23.1%
BATFF SR 7,153 9,186 12,344
/7 # 28.4% 34.4%
JBR 19) A 5-38) B 6,998 10,962 12,816
/A # 56.6% 16.9%
wHEFHEF SR 4,797 6,308 9,614
o) 31.5% 52.4%
RE Bz I S RE 4,759 6,672 6,720
A # 40.2% 0.7%
15 RARIEF S 1,791 1,256 1,605
/A # -29.9% 27.8%
FRF G H 1,311 1,519 1,857
o) 15.9% 22.3%
A 2,958 4,096 11,085
F 4 BAR PN 40,056 49,839 68,156
)7 24.4% 36.8%

F R BEAME Lok 1,610 1,780 2,024
o) 10.6% 13.7%

F 4 F BANEH BN 38,446 48,059 66,132
A # 25.0% 37.6%

FTAb IR A8 FHR. FRAESHR AT
A& 10 a5 &

2008 2009 2010

X N 221,234 267,184 323,489
e TF 4 T 4N 38,446 48,059 66,132
& b 17.4% 18.0% 20.4%

T A8 Fah. T HGEF AT

Ny WARRERD, SUFETH

23t 2010 SFAF T, BABSTALLEI Z 10.4%, FAALEI;
£ 12.7%, ARKFB| ZFHLRATIFT Lab, BT, i TRAARERE 47
BHR S FINREBRTMEEG E Sk, 24T 2010 SFHNe oLk Ed 2009
4 44.1%M% % 39.3%, KT NIRRT HE.

4l ik XX 0 S A 7/10
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A 11 FAAR R4
2004 2005 2006 2007 2008 2009 2010
L AN G I A 8.6% | 11.1% 9.9% | 10.4% | 10.2% 9.3% | 10.4%

FATAFE 11.3% | 13.6% | 12.1% | 12.6% | 12.2% | 11.7% | 12.7%
Fob kR A8 R FHAERFR AT

%12 I ®

2007 2008 2009 2010
A 70,052 94,303 106,972 135,031
oot 46,583 45,383 47,205 53,052
ik 66.5% 48.1% 44.1% 39.3%

4l ik XX 0 S A 8/10



& iy
‘.’ China Juspn Ineesiment Secuites /A\gj *Bs%

B MSFR A

FliER 2009 2010 2011E 2012E Bz 2009 2010 2011E 2012E
EN 267,228 323,504 392,225 466,160 SEI KR 27.4% 17.8% 15.5% 14.6%
EIIEVION 211,912 251,515 298,522 352,050 SEHCE B R % 5.4% 5.1% 5.7% 6.0%
SR 3 S IERE LN 48,059 66,132 82,279 100,533 fig e RIS 25.5% 13.4% 15.3% 15.8%
HADEN BN 7,257 5,857 11,424 13,577 FEACP B R % 1.5% 1.3% 1.7% 1.8%
A B A 15,972 18,364 23,534 27,970 GYAELL 60.2% 62.5% 62.6% 61.9%
k55 B B 87,900 102,129 117,668 139,848 A R R 28.1% 11.5% 18.3% 16.0%
E7 &g ING] 163,356 203,011 251,024 298,343 ESCY o SOl RS 3.9% 3.7% 4.2% 4.3%
B IRAE AR R 25,368 29,290 37,994 39,899 Th B U A 28.8% 11.3% 15.2% 15.7%
Biar A 138,861 175,173 214,207 259,842 RS SSlE RS 1.6% 1.3% 1.8% 1.9%
ORI 106,972 135,048 164,939 200,078 HrE2E (NIMD 2.4% 2.5% 2.6% 2.6%
VAREZ ) FF 106,892 134,861 164,752 199,891 HRZE (NIS) 2.4% 2.5% 2.6% 2.6%
bl e 3 2009 2010 2011E 2012E AL 32.9% 31.6% 30.0% 30.0%
i 9,623,355 10,810,317 12,741,020 14,735,538 VAR el A S % 0.3% 0.3% 0.3% 0.3%
PR Stk 4,692,947 5,526,026 6,384,572 7,313,718 334 2009 2010 2011E 2012E
fiidr i 2,578,799 2,904,997 3,439,984 4,080,293 EISUI@N -5.9% 18.7% 18.7% 17.9%
AR RARAT 1,410,128 1,724,320 2,197,375 2,545,297 T RN 25.0% 37.6% 24.4% 22.2%
AR 712,986 323,355 370,846 431,059 A& H A -3.8% 24.3% 23.7% 18.9%
it 9,064,335 10,109,412 11,918,643 13,775,636 EPS 13.4% 17.9% 22.2% 21.3%
WRCAT K 8,001,323 9,075,369 10,463,692 12,120,461 BERE 2009 2010 2011E 2012E
L AEHRA 815,530 754,731 863,548 995,345 ARG 1.5% 1.1% 1.2% 1.4%
oAb B f 1l 98,644 93,315 102,647 112,911 & 2 2.6% 2.5% 2.5% 2.5%
P E R 559,020 700,905 822,377 959,902 kSR 175.8% 221.1% 200.0% 187.0%
RO AT # B 555,475 696,792 818,177 955,602 BAEE 2009 2010 2011E 2012E
FliE 4518 2009 2010 2011E 2012E PEARTE LR 11.7% 12.7% 13.7% 13.7%
SV ONE N ON 79% 78% 76% 76% D BEA 7 5 9.2% 10.4% 11.6% 11.8%
AR SEN BN 21% 22% 24% 24% RWA/A: B 7 55.3% 57.4% 56.8% 56.3%
SERALRBNF RN 71% 71% 71% 72% BEF S E 2009 2010 2011E 2012E
B RBFRIN. 21% 21% 20% 19% RORWA 2.06% 2.25% 2.34% 2.47%
RN BRI 5% 6% % 7% PPOP ROAA 1.90% 1.99% 2.13% 2.17%
-yl 2009 2010 2011E 2012E ROAA 1.25% 1.32% 1.40% 1.46%
2 B = LA 97.6% 96.9% 97.3% 97.5% PPOP ROAE 31.83%  32.23%  32.96%  33.48%
=N s 50.0% 52.7% 51.5% 50.9% ROAE 20.84%  21.44%  21.66% = 22.45%
ot 717 R 27.4% 27.7% 27.8% 28.4% EPS(basic) 0.46 0.54 0.66 0.80
A 7 A S i 7 7.6% 3.1% 3.0% 3.0% BVPS 2.38 2.79 3.27 3.82
TR ST L 98.4% 98.2% 95.9% 96.0% PE(H b5f1) 12.0 10.2 8.3 6.9
AEIvE B b5 89.7% 91.5% 91.5% 91.6% PEILT) 11.0 9.3 7.6 6.3
[l il 8 £l 9.1% 7.6% 7.6% 7.5% PB(H Frf) 2.3 2.0 1.7 1.4
RATR1 B A 45 1.1% 0.9% 0.9% 0.9% PBLT) 2.1 1.8 15 1.3

FA R R NE /L. FRIEAFMLI. £15: BHA

P SN LR ET TR 3 9/10
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RAMEE: TAIAR 6~ 12 A~ A R EEMFHE 30%0 A £
I AR 6~12 MA ARMNFE 10% ~30%
Tt FHAAR 6~ 12 ANA AR KA £ 10% A W
B #: IRk 6~12 A A MBS 10%0A £

7 TR

A H BUARK 6~ 12 /A MAT LIEBCRIUE T 5840 5%0A b
oM BUARK 6~ 12 4N A MAT LI BCR IR T 58 A
AR TRHARK 6~ 12 AN A MATLIEAARILE T 7 94540 5%nA k

AR5 E A B A

KAE: PRAEAFIRITE RAT LR, Fie KF 255 HF % MBA.
R P AIEAFF R PTRAT W70, GARERTF B A KA 7 44T, 2010 FAv A FAZIEH.

SATARK

AR o B AR FHE A RG] (AT RAR “PRIEA”) 4L, §AHRKARNSEP LR, RETIIER
FRBBRAFE, REUEMH XILP. R EBAETA R, S RIRIFRIRE 491812 A AN 3) R sb BN 8 ok Rl
FRid A ERERIFOIRE A Ak, KA 8] AR R,

AIRAE ST P HAESIRA TR A ATAZ B Tk, AR BAIRT K S0 42 84 e 70 b o 50 A bk 3 RARAEATARAE ., P ARAE AT L
B EAARE T AR, B RATAN, HIFRRKBEREETA XL )il 4,

A 8) B BN T AL DA AR P FRB) 4 0 8] P R ATHYIE Sk AT RS, AL A A i e 8] SR AR R S BRIR AR
FARAT . W4 9] 4k 7 oo A8 R IR 5.

AR W R B A E AR H IR RS PTRAEA ) T 2 A, R FARIBEAAILT B AR M4 RAAE R H)
W2 TR IR P Ao B, BRSO 2R RO B AT R B R, B 8) BUL R R RAT R AR 0 3| 5494247
AR A BERE AT,

‘1’ %@Rﬁﬁ‘lﬁ%\;ﬁ F&-ﬁ‘ﬁ_—/;‘\é] E’r%ﬁfT 8] W3k http://www.cjis.cn
T %3 L&

RN TAEERAE% 6003 5RABHST LW T EREKPHRKRE 18 TFRER  LATH2RAwE% 580 FHIEXE
A B 19 AR X B 15 & 16 #
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