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B BR4RAT 2010 F LI BN E) FA)iE 257.7 124, EPS 1.2 5T, AA)E
Fl3g Kk 41.3%, FERMNATHAL,; 4 FEEFSHLEAKK
11.6%, Mgk 3 b fedk&n 5 LA 29.8%F= 331.1%, F3EFZ 44
RITFME 29.8%. &ERMEIRKAEL: RMNMANE 4 FELFHEELEH
2.81%, b 3 FE LS T 23BP, EEHMFIESE, Fit 115 154
#H—F R ZE 3% L.

ZESH

B AP K. 10 FAE) A LT FREK 16.3%, K+ HRERIEK
20.7%; T8 f1RF g K 15.8%, L A4KF gk 18.0%.

m mERARTEERKEK, 14 FEFEE 258% (&) 4% 265%) , Ik
09 43247 39BP, &F 8 2R M@EUKTILE;, A5E £ ME S,
BAVME AZESEESHE 2 281%, th3FERIT 23BP, 25 8. 24
Reta A ETHRATF RS, 8 10 FREMHFHK B 56.9%, 4454 L
F 2.1%AE 5 b, ER G EH S EE T NG B R 8 E R
X.

B FERARAMSEAR LK 41.8%. A8x A0 14RAT KL, 28] F4
TG BB (H K 83.4%. KA 77.8%. 34k 54.1%) , {2# E5|N
S AEEBRN B D, ERHAM ERFIAREAERKERE TG, NFHE
MR AE, 5 A AR E FIQRF F R, BITFETRAEER
KR TFARATFRARIE L 40438 K,

m RHRRAEBREE, 4 FEREITRAEMK: 10 F205 FRETHEAHS R
B FENE, RREWHAHAM 09 Fk 4 97.3 LT3 96.9 12T, K
BEI 0.82% T % 0.68%. 12 4 FERRARKS, RRERHELTIRL
3EERLEHA 861, 4 ZTENIWmKTREHRAE, 10 HE20m A
0.43%, 3% 1-3 FEFMAERARALIT 12BP, RILT A8 Ak agsF &
W& B 2 FINFME 246. 7% 5T £ 302.4%.

m 10 FREERFAESET 13.49 1270, FEK 525%. LXK AHHT
1370.75 127, % 2009 4k K 16.85%; %K =A% T 1275101, %
2009 FJ&3g K 11.8%. HAALLILES 14.87%, M T ARALLES
9.65%.

B A

KA 8 2011/2012 4 4 A9 A 362.1/455.1 1z,
37%/27%, 11/12EPS=1.65/2.09 7T, 11/12BVPS=7.6/9.3 7T.

BRI

m B ATt A 1.85x11PB/8.4x11PE #= 1.51x12PB/6.7x12PE, /&) & 414
F R E . RAA BRI G AT NG A G BB, LSRR
BB ER RA LR, B CEN PR,

Bl b 3 K
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SINOLINK SECURITIES j@ﬁé&éfﬂéj%‘;\i%
BE 1. BERITAEIEK

b 45 B K 35 4> 4Q08 1Q09 2Q09 3Q09 4Q09 1010 2Q10 3010 4Q10
HALIE K 19.44% 29.25% 38.91% 38.53% 30.76% 22.65% 16.76% 17.61% 16.30%
2 18.85% -49.40% -61.71% -57.42% -44.67% 9.34% 24.70% 23.29% 25.10%
E| RN IN -3.09% 6.92% 8.38% 7.53% 6.73% -0.93% -8.13% -4.76% -2.78%
AR -4.13% -15.73% -16.53% -17.00% -13.37% 17.03% 18.66% 18.03% 14.58%
KA -3.91% -5.78% -9.59% -4.89% 4.20% -7.13% 15.35% 7.52% -4.24%
Flk 10.25% 1.33% 2.93% 2.09% 3.41% -0.54% -7.52% -4.29% -7.64%
b 5 3 K T RR 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10
HLARIE K 51.97% -87.57% -103.42% -123.63% -237.64% 56.04% 28.02% 30.67% 39.45%
HEET K 50.39% 147.87% 164.04% 184.24% 345.10% 23.10% 41.30% 40.57% 60.76%
E| 3N PN -8.27% -20.71% -22.26% -24.15% -52.01% -2.30% -13.60% -8.29% -6.72%
A -11.04% 47.10% 43.95% 54.54% 103.32% 42.13% 31.19% 31.41% 35.28%
K -10.44% 17.29% 25.49% 15.70% -32.45% -17.65% 25.66% 13.10% -10.27%
FIL 27.40% -3.99% -7.80% -6.70% -26.32% -1.32% -12.57% -1.47% -18.50%

BTN B4 3R
b 5 3 K 5 4 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10
P % 9.06% 13.30% 9.17% 2.71% 2.93% 6.27% 3.92% 3.45% 1.79%
e E -13.47% -28.06% -12.74% 10.88% 6.44% 3.91% 6.59% 1.59% 9.78%
E| 3N PN -1.42% 6.55% 10.83% -11.04% -3.82% 2.71% 0.32% 2.07% -3.05%
A -32.26% 29.52% -1.61% -4.91% -9.42% 36.45% 0.21% -7.65% -17.46%
KB -34.01% 136.77% -18.03% 34.47% -1.74% -20.32% 11.66% 2.64% -20.77%
FIL 5.92% -41.85% 8.73% -13.31% 12.69% -14.44% 0.74% -0.88% -0.07%
b 455 48 K- 5 R 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2010 3Q10 4Q10
HARIE K -13.68% 11.44% -250.51% 14.41% 41.42% 43.02% 16.73% 286.29% -6.01%
HEET K 20.35%  -24.14%  348.21% 57.87% 90.92% 26.84% 28.11% 131.47% -32.86%
EI AN IN 2.14% 5.64% -295.88% -58.73% -53.88% 18.55% 1.35% 171.17% 10.24%
R 48.75% 25.40% 43.86% -26.11% -133.09% 249.96% 0.92% -634.35% 58.63%
K& 51.38% 117.66% 492.79% 183.37% -2454%  -139.37% 49.76% 218.56% 69.75%
FIL -8.94% -36.00% -238.47% -70.81% 179.17% -99.01% 3.14% -73.14% 0.25%
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SINOLINK SECURITIES j@ﬁé&ﬁi—ﬂéﬁl‘;\i¥
BR2: BERITHAEEK

Fl rb 3 & 2007 1HO8 2008 1H09 2009 1Q10 1H10 3Q10 2010
2EFFRAKHK 40.87% 43.19% 19.44% 38.91% 30.76% 22.65% 16.76% 17.61% 16.30%
T2 19.11% 18.10% 30.31% 56.14% 36.24% 27.97% 15.62% 18.26% 20.69%

Sk bR 7.42%

H P AAAR 71.62%
®E 39.18% 22.79% 22.54% 26.83% 23.04% 18.31% 15.84% 12.12% 4.36%
] dk 104.91% 188.29% -6.16% 15.26% 32.12% 14.37% 20.28% 20.40% 15.03%
FEFHEK 4Q07 2Q08 4Q08 2Q09 4Q09 1Q10 2Q10 3Q10 4Q10
EALFFERIELK 18.72% 1.58% 9.06% 9.17% 2.93% 6.27% 3.92% 3.45% 1.79%
% & 3.21% 5.57% 15.28% 15.86% 1.39% 7.26% 4.68% 3.89% 3.47%
H i n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
HPAAREH n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
¥ 10.83% -5.80% 4.59% 2.90% 2.29% 2.29% 0.75% 6.36% -4.80%
@ dk 68.61% -0.12% -5.04% -0.68% 7.37% 6.99% 4.45% 0.35% 2.58%
[ B 3 K 2007 1HO8 2008 1H09 2009 1Q10 1H10 3Q10 2010
& f A 41.63% 25.13% 18.91% 42.37% 31.38% 20.73% 14.44% 15.10% 15.81%
BB 21.94% 23.92% 32.55% 47.20% 28.59% 13.44% 13.74% 18.40% 17.97%

EIRA 32.21%

IR 10.39%
1k H -7.94% 12.20% 198.07% 149.68% 1.12% 2.51% 6.27% 4.22% -10.92%
] dk 249.94% 32.15% -38.11% 12.57% 59.79% 81.84% 19.95% -3.89% 6.82%
EFRHHEK 2007 1HO8 2008 1HO9 2009 1Q10 1H10 3Q10 2010
it & R 8.03% 1.55% 8.16% 9.60% 2.02% 5.37% 3.89% 3.05% 2.66%
B 5.12% 4.95% 10.77% 6.50% 1.56% 2.05% 6.78% 6.99% 1.19%
E G n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
T EH n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
1 # 0.03% 1.07% -10.68% -4.28% 4.75% -0.50% -0.77% 0.77% -10.46%
7 b 20.28% -11.73% -3.95% 36.93% 4.50% 26.43% -9.67% -19.47% 16.15%

kR B AR, B AIERAR AT

BR3: BEHRTEHFSFELEE

BEA: BEHRITEFFLE
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SINOLINK SECURITIES BEARAT L5 EIF
BR5: BHRTHESKE
BEMAT (600036. SH) : H=RE
(RMBHJN )
2007 1HO8 2008 1HO09 2009 1H10 2010
G4
Ewk Y 648,431 720,438 850,356 1,084,124 1,161,971 1,307,832 1,407,546
X3k Y 14342 12,933 14,329 12,425 14,119 14,083 14,219
KRB HE v 1,910 1,967 2,751 2,628 2,961 1,983 2,730
THE h 4,512 3,174 3,023 2,796 2,791 2,960 2,659
WME K h 3,972 4,148 3,903 4,208 3,980 3,907 4,297
T BT E R 10,394 9,289 9,677 9,632 9,732 8,850 9,686
i‘“’ilﬂ%}ﬁ
BB R 673,167 742,660 874,362 1,106,181 1,185,822 1,330,765 1,431,451
X3k 2.13% 1.74% 1.64% 1.12% 1.19% 1.06% 0.99%
KRB HE 18.38% 21.18% 28.43% 27.28% 30.43% 22.41% 28.19%
TEEE 43.41% 34.17% 31.24% 29.03% 28.68% 33.45% 27.45%
WK K 38.21% 44.65% 40.33% 43.69% 40.90% 44.15% 44.36%
-0.44% (894)
& 1.54% 1.25% 1.11% 0.87% 0.82% 0.67% 0.68%
RE RS (18,750) (20,076) (21,608) (23,956) (24,005) (26,337) (29,291)
— RS/ A A (11,065)  (13,414)  (14,881) (17,483) (18,036) (20,635) (23,379)
LM AL/ B RTHAES (7,685) (6,662) (6,727) (6,473) (5,969) (5,702) (5,912)
PRHBER 180.39% 216.13% 223.29% 248.71% 246.66% 297.59% 302.41%
ERHEEZE (L 23012% 309.82% 306.63% 364.09% 348.14% 453.77% 463.80%
BRIk % v (3,305) (1,392) (3,703) (2,650)‘ (3,073) (2,451) (5,570)
j)y';%/;( BAtE 31.80% 29.97% 38.27% 55.02% 31.58% 27.69% 57.51%
REIRH B F O R A) 0.53% 0.41% 0.48% 0.57% 0.30% 0.39% 0.43%
— R B *}(,\g g} 1.64% 1.81% 1.70% 1.58% 1.52% 1.55% 1.63%
M AL RER 73.94% 71.72% 69.52% 67.20% 61.33% 64.43% 61.04%
KR ANE) AR BAEAATRPT
_4-

HaF AR 4R =
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SINOLINK SECURITIES j@ﬁé&éfﬂéj%‘;\i%
BE6: BERITFIEETR
HRIRT (600036, SH) : FlyEE
YE 31 Dec (RMB 7 F5)
2005 2006 2007 2008 2009 2010 2011E 2012E
IR ION 26,040 33990 51,585 72,635 65838 84513 114,628 139,959
8% b (9,040) (12,481) (17,683) (25,750) (25,474) (27,437) (35,383) (40,740)
EEIR-N N 17,000 21,509 33,902 46,885 7 40,364 57,076 79,245 99219
F 4 # BN 1,567 2,721 6,439 7,744 7,993 11,330 13,742 16,770
A 586.76 636 745 920 3,205 3,072 3,379 3,717
EX RN T IN 2,154 3,357 7,184 8,664 " 11,198 14,402 17,121 20,487
EAV I 19,154 24,866 41,086 55549 ' 51562 71,478 96,367 119,706
& b F A B Aa (1,219) (1,573) (2,384) (3,296) (3,129) (4,153) (5,336)  (6,498)
=R (7,909)  (9,518) (14,354) (20,340) (23,078) (28,481) (37,583) (46,685)
E AV (9,127)  (11,091) (16,738) (23,636)" (26,207) (32,634) (42,919) (53,183)
& B FE 10,026 13,775 24,348 31,913 " 25355 38,844 53,448 66,523
W& (3,393)  (3,691) (3,305) (5154) (2,971) (5501)  (7,307)  (8,533)
57 R 6,634 10,084 21,043 26,759 T 22,384 33,343 46,141 57,990
B 4347, (2,703)  (3,290)  (5,800)  (5,813)  (4,149) (7,574)  (9,932) (12,482)
FE 40.7% 32.6% 27.6% 21.7% 18.5% 22.7% 21.5% 21.5%
b HIR R B 17.3% 17.0% 24 8% 28.4% 21.1% 22.7% 24.3% 24.9%
)5 FE 3,930 6,794 15243 20,946 18,235 25,769 36,209 45508
)RR 25.01% 72.86% 12436% 37.41% -1294% 41.32% 4052% 25.68%
ROE
Per share data 2005 2006 2007 2008 2009 2010 2011E 2012E
A, HE (mn) 10,374 14,703 14,703 14,703 19,114 21577 21577 21577
BT A 0.966 0.937 1.656 21717 1724 1.800 2.477 3.083
EPS(basic) 0.379 0.462 1.037 1.425 0.954 1.194 1.678 2.109
EPS(Diluted)
BVPS 2.378 3.752 4.624 5.426 4.854 6.211 7.623 9.313
DVPS
KB NGB, EAEAFA
- 5 -

HOF ARG —RAFH E 9



g B E JiE F

SINOLINK SECURITIES

PBEAT k5 2 F

25 PRI IR FRR BT
B4 —AR —HAA AR ZAA AR
5% F 2 3 7 11 25
EYN 0 1 2 5 12
B 0 1 2 3 5
AR 0 0 0 0 0
gy 0 0 0 0 0
4 1.00 1.43 1.50 1.54 1.53

kR #ArAKRE

KIF 4 )R B9

T 3 P A8 K IR IR R E AT

TR AERER LS BRE IF1H, B
CENAR24 A “HR” F34, A BRI F4
o, A “Ed” 1354, X BRI EF R RLSES,
VA T 5P BRI R,
RAIEN G PR BT R

1.00 =5%%; 1.01~2.0=F A ;

3.01~4.0=m# ; 4.01~-5.0=3% %

2.01~3.0=#%

KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

Pl T B R L BLEA:
AT TR R, EloAiTLN TR THREEE, £
FFANE AR, RMAFEARERBADN— 5 E

PEE TS
®FE: BHAR 612/ A A Lk A 20% L

FENC
A
BAF:

=i

AR 6 - 12 A A R _EikbaE A 10% - 20%;
KK 6-12 M A N EFHMEEAE -10% - 10%);
FEAAK 6-12 /A A FEtaE A 10% - 20%);
FHAK 6 - 12 4NA A Frita i 20%0A L,

BFEA T EA B FFRBREE T HFR
WA TAL W — S R4 A A Aa iR,
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SINCLINK SECURITIES PR RAT L4 B

457 500

AIRE AT “E A EA A TRAE” (A TF@aMR “BAiEs” ) i, REFLAPEEMN, RIREGIEFT
R ¥ TAFVMMEAT 77 RAFEAEATH X a9 N . LR A bl de, RBAR S ELIETHAA, SAMEFTIZATLA N E) B
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
AT AT Ve R 3 0 3 A 2

AARA G 75 A R T B AR AR AR A A A TTAZ 0 A TF TR R 2 B AT FRE, A2 B AR AR E A AR 3K
BT B0 A M Fe TR AR ATARAIE, ATl T2 FA S AW —riE, BAiEA R EfTiafk, EARE P
T B TR RBRIRE MR T R A BT e FI BT, ETAEF LB AL, TR A%,

RPN LEEESIEAGETRY MAREZIMEGF)ZF R, @ REARIREAEEBE T EFGE—FR
F. ORI TR AR AL th 4 R T AE A S AL T AT 0 Bk R EAT A i, B AR AR RIRAT S
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARE M ERLRENL T HE LS
TR, AR (BH %Z) B2 5 mE, RERY . REFOE LRI EARLENLL TR, HE. 2t
HAG ) RARME I, BAIEATRRIRE T 69 R Fxt R AR EDUGE T3tk

AR GE LT, BAIEAN KIRIM T RAFA RE T 3 A 4) o 8) T AT R AT AT S, FF7T fE2
XN E) E AR R F IR S AR IR G, B AR AR K IRAUM A AT AR ATRE T Z A Z 0] & A5 2
TREPHEE. FETHREIL.

AR B2 B 54 R REEAR . UM AN 7 ik, HAREFT RO EHF TR ERSIEA Y5y, B
AT R B KRS s A B A HEA B F .

L& El%-3 I
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
HR%: 201204 BR%: 100032 HR%: 518000
Hoik: bl AT 5 @) 94 1088 5K AT ik ¥ EALR BRR Ak 27 5 Hoik: FERYAEE R 4B K 3037 5
EFRKE 7 # BHKTHBELE EPHRASKE 021 F
-7 -
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