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5 45 200 2.2%, I ARG H TR H 29 R k) & 2RI .
4o . m GERMEFPFRATRTFRAF. AaAaE 10 F4LE 2.63%, K
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BR1: PIERTIGH KD
b %53 BF 3R LE #i K 1Q09 1HO09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10
LIRS ON -13.78% 2.03% 10.60% 24.65% -7.55% 9.00% 7.59% 7.40%
18 Z ok -12.74% -5.89% -1.52% 17.66% -3.62% 7.98% 10.01% 7.74%
HF)EBN -14.50% 7.61% 18.07% 28.23% -9.40% 9.51% 6.40% 7.22%
EFIR-R ST 42.58% -4.79% -7.84% 98.53% -19.58% 11.32% 3351% 27.71%
EA\ A -9.78% 5.99% 15.03% 34.83% -10.81% 9.73% 9.83% 10.37%
= -13.38% -13.04% 29.99%  118.85% -39.33% -18.79% 22.22% 52.11%
R & B A -7.00% 19.69% 7.21% -18.47% 37.76% 31.13% 4.07% -12.40%
WE -86.84% 26.12% -33.62% 89.53% 32.47% -44.77% 22.03%  232.45%
AT AR 349.63% 18.85% 12.87% -27.28% 38.89% 46.52% 2.70% -34.64%
P AFHL 290.67% 20.73% 9.81% -27.52% 37.77% 48.34% 3.89% -37.36%
5 F 3 372.77% 18.24% 13.88% -27.21% 39.24% 45.95% 2.32% -33.76%
BER KNS5 TF
NS iy 1Q09 1HO09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10
PALYE % 6.14% 11.69% 2.13% 24.04% 2.27% 11.95% 0.29% 6.88%
B EE -20.64% -4.08% 15.94% 4.20% -7.13% -2.44% 6.11% 0.34%
FE G 4.71% -1.62% -3.04% 6.60% -1.41% 0.23% 3.43% 3.15%
B 2.78% 13.70% -7.83% -53.30% 48.57% 21.39% -5.76% -22.77%
T3 356.63% -0.84% 5.66% -8.81% 1.13% 15.39% -1.37% -22.25%
B 23.14% -0.61% 1.01% 0.08% 0.35% -057% -0.38% 0.88%
EHFE LK
NAGLS 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10
PRI ON -11.69% -14.45% -12.96% -4.65% 30.04% 34.52% 34.74% 29.09%
F.8 F h -0.74% -9.12% -13.85% -11.54% 5.09% 12.60% 19.74% 20.74%
) BN -18.05% -17.63% -12.42% -0.30% 47.59% 48.95% 43.79% 33.77%
EIFINNZN SN 55.89% 1.19% -10.60% 18.24% 40.09% 51.65% 78.21% 68.47%
BB A -12.65% -15.69% -12.22% 1.63% 46.62% 49.28% 47.66% 37.97%
S -5.35% -15.54% -13.50% 18.41% 50.09% 45.47% 40.31% 18.29%
WA BRI E -17.24% -15.79% -11.40% -9.53% 44.12% 51.62% 52.23% 55.11%
WE 86.33% -11.11% -27.29% -60.50%  110.20% 44.30% 51.04%  100.42%
BATRIE -22.84% -16.38% -9.12% 9.71% 35.48% 52.61% 52.37% 48.95%
B 4341, -22.56% -16.69% -11.04% 6.30% 32.38% 48.94% 50.80% 46.99%
RS R -22.94% -16.28% -8.48% 9.03% 33.54% 51.62% 50.88% 50.20%
b 55 58 K 43 1Q09 2Q09 3Q09 4Q09 1Q10 2010 3Q10 4Q10
PALIE % 16.51% 25.82% 31.89% 50.17% 38.27% 38.59% 36.10% 17.27%
N -34.56% -43.46% -44.31% -50.46% 9.33% 10.36% 7.69% 16.50%
E[ BN TN 5.41% 1.94% 0.20% 1.93% -0.98% 0.33% 3.87% 4.20%
Ak -4.59% -0.09% 0.82% -11.17% -2.50% 2.34% 4.56% 17.14%
KL -5.61% -0.59% 2.28% 19.24% -8.64% 0.99% 0.14% -6.16%
e -0.09% 0.10% 0.64% -0.68% -1.94% -0.98% -1.48% 1.25%
KB G SR, BAEAFRAT
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SINCLINK SECURITIES #’4’%‘%&%&%%&%
BR2: FIRTHEEK
[7] Bk 38 & 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10 2010
* &K F 16.51% 25.82% 31.89% 50.17% 38.27% 38.59% 36.10% 17.27%
®R#& 37.84% 56.23% 52.20% 61.38% 33.87% 20.82% 21.24% 18.62%
Hoop ARk n.a. 61.07% n.a. n.a. n.a. n.a. n.a. n.a.
P ASAREK n.a. 19.50% n.a. n.a. n.a. n.a. n.a. n.a
R -14.86% -22.52% -10.37% 4.22% 8.06% 25.01% 28.34% 30.43%
) Ak -7.31% -4.95% 12.68% 55.84% 79.82% 132.24% 101.04% 8.87%
EERHE LK 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10
& &K~ 6.14% 11.69% 2.13% 24.04% -2.27% 11.95% 0.29% 6.88%
R 26.30% 18.43% 0.24% 7.63% 4.77% 6.89% 0.59% 5.30%
H oA ek n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a
H P AAREK n.a. n.a. na. n.a. n.a. n.a. n.a. n.a
R -4.49% 2.31% -3.06% 10.01% -0.96% 18.35% -0.47% 11.80%
) Ak -28.83% -5.14% 15.46% 99.91% -17.87% 22.51% -0.05% 8.25%
[7] Eb: 38 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10 2010
& R 17.02% 26.68% 34.17% 53.89% 42.12% 40.40% 36.97% 16.71%
B 30.51% 38.13% 38.31% 41.88% 37.14% 38.86% 37.26% 28.98%
E A n.a 21.52% n.a 21.52% n.a 21.52% n.a 21.52%
B n.a 30.93% n.a 30.93% n.a 30.93% n.a 30.93%
%% 0.00% 0.00% 0.00% 53.52% 3.24% 81.68% -0.78% 1.84%
R -41.75% 45.35% 8.23% 180.14% -49.84% -1.47% -10.87% 30.45%
ZEIREK 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10
& R K 6.38% 12.53% 2.17% 25.82% -1.75% 11.17% -0.32% 7.21%
B 12.08% 10.68% 1.71% 12.45% 8.34% 12.07% 0.54% 5.66%
A
EIAR
S 0.00% 0.00% 0.00% 53.52% 3.24% 81.68% -0.78% 1.84%
B -41.75% 45.35% 8.23% 180.14% -49.84% -1.47% -10.87% 30.45%
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BA5: PRAGEARE
{54147 (601998, sh) : BERE
(RMBEHJ )
2007 1HO8 2008 1H09 2009 1H10 2010
AR

EEE 554,892 612,543 641,463 968,461 1,047,265 1,175,087 1,244,478
$iEk 11,824 12,067 14,415 10,495 8,227 8,046 11,234
RBK 915 1,683 1,001 1,526 3,235 2,941 2,339
THE 7,085 6,906 6,948 6,377 5,201 5,189 4,870
Bk E 492 613 1,097 1,889 1,721 1,575 1,324
TR EHR r 8,492 9,202 9,046 7 9,792 7 10,157 9,705 ¥ 8,533
¥ i b 326.36
e 1 575,208 633,812 664,924 ¥ 088,748 1,065,649 1,192,838 1,264,245
*EE ERBLE 2.06% 1.90% 2.17% 1.06% 0.77% 0.67% 0.89%
KB & TR RBWE 10.77% 18.29% 11.07% 15.58% 31.85% 30.30% 27.41%
THERRRHILE 83.43% 75.05% 76.81% 65.12% 51.21% 53.47% 57.07%
Bk &R RRHE 5.79% 6.66% 12.13% 19.29% 16.94% 16.23% 15.52%
T RAT#E (reported)
B E 1.48% 1.45% 1.36% 0.99% 0.95% 0.81% 0.67%
RERZASL (9,342) (10,620) (1400007  (15,121)7  (15,170) (16,491) (18,219)
— s (3,921) (4,810) (7,510) (8,311) (9,781) (11,407) (13,492)
ER e A (5,421) (5,810) (6,490) (6,810) (5,389) (5,084) (4,727)
RERHBLER 110.01% 115.41% 154.76% 154.42% 149.36% 169.92% 21351%
FERHBLEE (J4rE: 110.63% 116.51% 162.32% 167.43% 159.42% 183.47% 234.36%
RERHEE (2,988) (1,422) (5,565) (1,176) (2,320) (1,597) (4,105)
& IR AT R B S 35.19% 30.91% 61.52% 24.02% 22.84% 32.91% 48.11%
& AR A B (RS R AT 0.58% 0.49% 0.90% 0.28% 0.27% 0.28% 0.35%
— BT R RS 0.69% 0.82% 1.23% 1.05% 1.02% 1.00% 1.12%
H SRR 63.84% 63.14% 71.74% 69.55% 53.06% 52.39% 55.40%

kR B AR, B AIERAR AT
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BR6: PIRTFIEETR
FE 44T (601998, SH) : FliEZE

YE 31 Dec (RMB H %)

2005 2006 2007 2008 2009 2010 2011E 2012E

PR ON 22,511 29,490 41,494 58,867 56,131 72,460 98,557 118,607
F.8 X (9,851) (13,017) (15,324) (22,776) (20,147)  (24,325) (32,094) (38,048)
2 F) BN 12,660 16,473 26,170 36,091 35,984 48,135 66,463 80,559
F- 4 % BARL NN 418 759 2,080 3,045 4,220 5,696 7,244 9,245
H A BN 538 648 (375) 1,150 740 2,660 2,660 2,660
AP I ON 956 1,407 1,705 4,195 4,960 8,356 9,904 11,905

Bk 13,616 17,880 27,875 40,286 40,944 56,491 76,367 92,464
& WAL B An (991) (1,398) (2,034) (2,854) (2,761) (3,685) (4,824) (5,830)
=X 0 (6,005) (7,881) (9,713)  (13,242)  (16,299) (18,862) (25,201)  (30,513)

HA T H (6,996) (9,279)  (11,747)  (16,096)  (19,060) (22,547) (30,025)  (36,343)

R & B F 6,620 8,601 16,128 24,190 21,884 33,944 46,342 56,121
K& (1,102) (1,762) (2,988) (6,630) (2,619) (5,249) (9,004) (10,841)

v Flvg 5,518 6,839 13,140 17,560 19,265 28,695 37,338 45,280
PrAFAt (2,369) (3,113) (4,850) (4,426) (4,705) (6,916) (9,334)  (11,320)
R 42.93% 45.52% 36.91% 25.21% 24.42% 24.10% 25.00% 25.00%
Y HIR AR B 240 270

PiEFWE 3,149 3,726 8,290 13,134 14,320 21,509 28,003 33,960
A 3 K % 58.43% 9.03%  50.20% 30.19% 21.27%

Per share data 2005 2006 2007 2008 2009 2010 2011E 2012E
A, HR (mn) 26,661 31,113 39,033 39,033 39,033 39,033 46,840 46,840
IR AT A)E 0.25 0.28 041 0.62 0.56 0.9 0.99 1.20
EPS(basic) 0.118 0.120 0.212 0.336 0.367 0.551 0.598 0.725
EPS(Diluted)
BVPS 0.890 1.023 2.155 2.443 2.741 3.191 3.568 4.051
BVPS(Diluted)

KR NE) AR BAIERATRFT
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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
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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
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