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#@)E (BH) 1Q09 2Q09 3Q09 4Q09
1A 2941 3282 3349 3710
yoy -4.75% -5.04%  16.17%  89.43%
It 50.17%  11.59% 2.03%  10.79%
P& & HIFE 4026 3977 4540 5205
yoy -7.82%  -1857%  13.58%  23.77%
79,1 -4.25% -1.22%  14.14%  14.66%
BN 6723 7199 8034 9723
yoy -8.39% -6.23%  10.79%  30.56%
il -9.71% 7.08%  11.59%  21.02%
ZilISREN N 5940 6140 7206 7915
yoy -6.67% -9.47% 8.16%  24.00%
Lt -6.94% 3.36%  17.36% 9.85%
FLs N 498 796 697 1125
yoy -19.45% 432%  23.49%  65.82%
It -26.67%  59.84%  -12.35%  61.40%
=844 2243 2531 2831 3869
yoy -10.59%  10.51% 2.30%  39.05%
§79:1 -19.38%  12.84%  11.84%  36.66%
EL.& S 297 -261 253 229
yoy -39.96% -136.45%  -27.53%  -87.65%
il -84.01% -187.77% -196.88% -9.16%
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DRI 85428 56183 52582 7784
yoy 39.30%  45.19%  52.61%  40.49%
§79:1 17.43% 9.76% 8.33% 1.14%
[R5 = B 1 3237 -25876 -20323 -10913
yoy 133.96% 156.08% -4.92%  -49.01%
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HH 2.70%  17.90%  14.37% -9.70%
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yoy 26.83%  32.92%  37.77%  30.94%
HH 755%  11.03% 4.30% 5.13%
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yoy 45.09%  54.63%  50.02%  42.45%
It 15.03%  13.54% 2.45% 6.47%
R A7 5 Hr 1 70199 119566 51398 62081
yoy 45.09%  54.63%  50.02% = 42.45%
Ht 15.03%  13.54% 2.45% 6.47%
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MINSHENG SECURITIES

2 8) W 53R AR AL

FER (B 2008 2009 2010E 2011E LI%5 g7y 2008 2009 2010E  2011E
BB 29,715 31,201 40,479 46,271 EPS (L) 2.28 2.58 3.11 3.69
EFLEHA 26,192 26,833 34,407 39,330 BVPS (Jt) 9.80 11.99 14.63 17.77
ZUIERON 52,525 49,556 60,979 73,054 PPoP (75) 3.49 3.65 4.67 5.34
RS H (26,332) (22,723) (26,571) (33,724)
FEEHA 3,523 4,368 6,072 6,941
B3 O A[ERETVUN 2,624 3,276 4,554 5,205 fEEFEAT 2008 2009 2010E  2011E
B 451 437 607 694 P/E 15.26 13.51 11.17 9.43
A S EAR B a (124) 262 364 416 P/B 3.55 2.90 2.38 1.96
MR & 526 349 486 555 P/PPoP 9.97 9.53 7.45 6.52
BTN 47 44 61 69
Bz H (15,745) (14,894) (20,517) (22,606)
E RS B N (1,957) (2,028) (2,955) (3,378) BFREH & 2008 2009 2010E  2011E
b 55 K B (10,349) (10,920) (14,168) (16,195) ez . 8IS 25.1%  42.4%  23.0% = 23.0%
PEPE IR R (3,416) (1,945) (3,394) (3,033) PRI K 247%  412%  24.9%  20.0%
HoAbY 55 A (23) 0 0 0 FeahgEa 79.0%  77.9%  76.3%  77.6%
E LA 13,970 16,308 19,962 23,665 BB R 19.8%  30.7%  22.1%  19.5%
BN 67 0 0 0 ST R 18.8%  31.9%  19.7%  20.3%
FliE BB 14,037 16,308 19,962 23,665 A2 T S AR R 5.7% 4.2% 4.0% 4.0%
JrA3 L (2,652) (3,425) (4,392) (5,206) SN TR SR PSRES 3.0% 2.0% 1.9% 2.0%
B4R 17,454 18,253 23,357 26,698 HRZE (NIMD 2.8% 2.3% 2.3% 2.2%
¥R 11,385 12,883 15,571 18,459 A2 (Spread) 2.6% 2.2% 2.2% 2.1%
15 F A 0.7% 0.3% 0.4% 0.3%
BEfmR (BA)D 2008 2009 2010E 2011E
TR 4 J A7 A T 127,824 153,389 184,066 220,880 BRI (%) 2008 2009 2010E  2011E
TN/ 109,923 137,404 171,754 214,693 S IISUCON 25.6% 3.9%  265%  14.3%
SR 117,275 152,458 167,704 184,474 EFSUIIN 191.3%  27.1%  35.6%  14.3%
s 158,051 189,661 227,594 273,112 EN 34.7% 6.6% 27.8%  14.3%
i itk T sy 499,386 724,110 905,138 1,086,165 4% A A 38.6% 1.7%  31.6%  14.3%
BPEEIRAEE R 9,401 11,229 14,420 17,271 BiHT A 28.7% 22.7% 15.9% 18.5%
AN 489,986 712,881 890,718 1,068,895 1R 326%  16.7%  17.2%  185%
SYicy SN ious 1,012,460 1,357,022 1,656,256 1,979,325
e B 17,870 38,761 15,324 29,277 B RE 2008 2009 2010E  2011E
TRt 1,020,929 1,384,554 1,657,160 1,991,331 WA EHR 226.6% 310.1% 265.5% 318.0%
BN, 9N 195,632 215,195 236,715 260,386 PR &R BB 1.9% 1.6% 1.6% 1.6%
S ] g 4 i % 7 58,296 69,956 83,947 100,736 — R R 153.8% 244.8% 204.0% 244.8%
W ST 2 632,426 948,639 1,166,826 1,435,196 LIRS E TR 82.3% 53.7%  625%  55.9%
NAT TSR 64,941 68,188 71,598 78,758
BT LS 951,296 1,301,978 1,559,085 1,875,076 RS 2008 2009 2010E  2011E
A B s 20,581 22,639 24,903 27,394 ROAE 25.90% 23.65% 23.40% 22.78%
e 971,877 1,324,617 1,583,988 1,902,469 & 21.30 22.08 22.85 22.52
SECEA (EUREAD 5,000 5,000 5,000 5,000 ROAA 1.22%  1.07%  1.02%  1.01%
JAF NN 17,696 17,660 17,660 17,660 RN 2.80%  2.23%  2.26%  2.16%
W EAFIE EIBSTIIN 0.38%  0.36%  0.40%  0.38%
TSN 3,403 4,692 6,249 8,094 Elk Sz -1.11%  -0.91%  -0.93%  -0.89%
A Iy BEAIE 16,543 23,722 33,184 44,812 A& e LA 1.86%  1.52%  1.54%  1.46%
— R R % 6,380 8,863 11,079 13,295 £/ -0.36% -0.16% -0.22%  -0.17%
R 49,022 59,937 73,172 88,862 Bl -0.28% -0.28% -0.29%  -0.29%
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HE LR ERE—R AT E R R A e, AT E R 6



S

R A GEHF I BATAE
B R BAT

BARE RNMTTARRANAARAN, MEAIST KA KW E15%VA L
#H: RNFHARRANA AR, MR KRN T5%L5 15%= 14];
Pk KA RKEANA A, ASBEARRT KR P/~ T-5%5 5% 14 ;
B KAV AR A A, ANRART K EL KR £ -5%0A T ;

ATk A

WE. KNFHERAAR,
P RATFRITRRE6ANA A,
B#: KA1 RE6ANA A,

Al AP =R B 7 5 AR KT 5%
Pl AR BT T 5 HAR AT 5% 5 5% % 1
17 Ak AR AR T 77 3 AR K T -50%0 F .

SN\ A

STFE A

AIRE 6913 B3R B T T o) T, KR 8) A iX 843 869 /A P BT B AR AEATARAE,
TARIEIZAE & RGBT I, LTRIEAN M I EFTENTRS L AT E, EEFMFELT,
R P 6915 &R AT R L0 T IS R RATIRAE S 20 B S, BAEFTHEILT, Ras) Rtk
oL f GG AEAT A BXTAEAT A TR AT Rag 2k, KA &) A K RAAM) T e 23 A & P 1R 249
8] FIf BATHAEAFF AT R Fy , 3BT f6 A 3 8k 3] R A3 2R S BRI AR AR FARAT S 580 2) R 5. 2R
&) 09 R AU A AT B8 AR L T AT L 248 A 23R T MR P 0912 8 RIRE AR 2 R A E AR R
TAENE) FTA . RIRAFRAIEAF AT S B @A, AT AT RIR & FATAEATH X9 LA .
A4l weil B, AL, FERABLARAIELSR BRGTIENE", ERFSRRERATH FRE M
AL

HE LR ERE—R AT E R T R, ANTE S 7



