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AT HKAEA
W 25 B os 2k 42 PN 2 < A2 R &3
Q2 'lkéﬂ ig’iﬁiﬁ ’ -E—ié’(‘é,_\méi%? ‘KKT““S‘ S0740510120019 021-20315942
, . 021-20315179 caimin@r.qlzg.com.cn
—i‘\.‘_u’_é&'f'j' 2013 +#"}E\;‘;\T¥ chengjy@r.glzq.com.cn % &

2013 48 A 29 H wuchen@r.glzg.com.cn
AR Ak 5 FR )
B (B 7 ) 324794.12 FRAT 2011A 2012A 2013E 2014E 2015E
AABRA(E 7 IR) 284163.53  FAePA (BH L) 377,731 421,964 464,934 528,678 602,984
T (L) 247 BAMAME 30.06% 11.71% 10.18% 13.71% 14.06%
TAEL(EH 7 L) 802241.47 )R K & 28.529% 19.00% 13.43% 15.47% 15.23%
RABWAE(E 7 ) 701883.92  REAHKMA (L) 0.38 0.45 0.51 0.59 0.67
-5 47— 3 £ st b AR AE B E (L) 0.38 0.45 0.51 0.59 0.67

TGN E () N.A. N.A. N.A. N.A. N.A.
- RER (AR-THITH) N.A. N.A. N.A. N.A. N.A.
TARE () 6.53 5.48 4.84 4.19 3.63
Y& PEG N.A. N.A. N.A. N.A. N.A.
WAL BRAFF (GL) 2.00 2.31 2.66 3.25 3.92
R T . MW FRIAERE N.A. N.A. N.A. N.A. N.A.
w T, [ . B AE 20.46% 20.74% 20.39% 19.81% 18.82%
s s st s T 1.22 1.06 0.92 0.75 0.62
ERA (BHK) 324,794 324,794 324,794 324,794 324,794

ik TR R —
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B E ROL4RATAR A 2013 3R, FLILEF)E 92312, RBlHIEK 14.7%, HRIKHE 0.28 AL, FRE
K= H 243 .,

B PR AR B AR AT LN AR T RN T 3% A 1%, T ERE R ZFE A LA 5094
BRI KRR, FERLSBAFLBILAGK, F5 Q2 Bl AFd AR KA fi 4.

B 2013Q2 MEERIMIE: (1) Q2 B LAIINAIFIZK-3%, H )8k 5FF 4 b S5 IR 738
Kk 1.6%F2-17%; F4 338Kk (2013H IR b3g K 22% ) £ &2 &K% (+29% ). Kit (+24%)
Feit (+233%) S 5353), HFETFRLEFEANEER. (2) Q2 FAMMWEE ], (2K EHTRM
(69 12) LT 41%. (3) 48k Q1, Q2 KA &F FMARA ML, LT REAXTHEKTFE, R
WHAREAR T (FAR b K @38 hnfadf AFfe EABE R ); Q2 AHAEKEFHA LR Z A S
M EZRE. (4) A3 HE 2013H 49 NIM # 2.74%3% 2013Q1 T4 4 4~ BP, 43t Q2 #%& NIM 3Rt
taty £ 8-94 BP, Mtk % e)RRA L2 H LT AMBA X, AR THAEIE IS FRA.

B RR/RZMPHEHRE, ERAAFHH TR #Hik 2013 FK, TRRHK 86712, RRERF 1.25%; <«
RATIAILIE An 1012, 3848 1.2%, InEliz4d /e 6 3RI3E 18 4 5%; IR K2 £ RERFmR) 94.6 12,
Mg A 3.2%, Aa) bR AR TBAREMIE I 66 12, WA 7.5%. HATIAA, (1) Fitkk 1-2
FHRLBATO R R ERHAR LT RZAREA); (2) RATHREGLEAL, KA T ET4R
TP KRG, BRRAETARAA BT a4,

B BRARREL B RS 2013 L&, BIRB LA LHFERIZH 1.3 /4 PC £ 40%, ¥ B3R ENAAT
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38 B AR R Hu3g K 39.5%, & T AA4THLRT A 1838 ik 17 /> BP( 24T 4 22.8% ); B3k 4 ak b 5450 4] £ 4.76 %,
5F 4T 50 ML, BB RFE B SR EM K 8.8%F 6.2%, TAATHHR = AAEA R KA TT#k.
B3R aar b 5 RRTEHE 1.54 %, REFATHR0.12 MEa0b, 5 TFEFRRE 29/ BP.

2013 #&FA & (1) FUTRATO A2 TR A = KATRA, ETRITR S OET AT (FkAh
L ARG KT AT R R E EFFE 4.35%) 27 ARGt e B E B E R, KIEIRAME R, (2)
Ak 2-3 AT REARAN Bi& = % ZAT L -FHKF, KIS RATEI G T b = KATE) L5383 . (3)
PRATE LR W 2542 1.2 A, fB3ih B 2 AR 6 T 2RI X R, KAV £ B IR ik 8
KAE @t AT BARE LT, RATEAE LB IRT 9 0 AT AR HA LR R E S F AT HAL
18 B IR Z ik KR R

B AR it 2013-2015 4F:44)3E 53] 4 1646/1900/2190 12T, B Mg ik 53] 4 13.4%/15.5%/15.2%:;
& Kk % 4 A 051/0.59/0.67 T, H MK A K T A 266/325392 L, B W KM K
4.8X2013PE&0.92X2013PB. #HA14-F H 2013 5 1.15-1.25XPB 4F A AR AE{h, 9 B AR R 18 4
3.06-3.33 7T, I3t RAARATHY“E ATIRLA.,

R (1) ZE A2 AT KK T, B BT L2 T IREE Rt &, #mTaS%42
BARAT e AR T B, AT /AR ARI. (2) BRL. BFRATBET BRI, HFLTRAT
KEREFEBRG R B0, EmFEAAME TR SR,

BE L: RALBRITHFEHEF I B 71 R 2K IR 7

AN RIS Rk LR
1201/11Q4 12Q2/12Q1 12Q3/12Q2 12Q4/1203 13Q1/12Q4 13Q2/1301 12011101 12HAIH  1203/11Q3 12A411A  13Q1/12Q1 13H/12H

BT #E 8.54% -3.93% 3.62% -0.71% 12.85% -3.10% 19.44% 13.89% 13.27% 11.71% 11.56% 12.03%
) AT Bk 2.03% -3.73% 3.60% 2.91% 0.61% 1.19% 17.09% 12.46% 10.70% 9.18% 3.23% 5.87%
F R AERAT# 7.45% -3.38% 1.48% -2.30% 8.75% -3.67% 3.93% 0.97% 1.18% 161% 4.41% 4.13%
H SN AT -0.95% 3.17% -1.45% -1.32% 3.49% -0.62% -1.58% 0.45% 1.39% 0.92% 3.92% 2.02%
Bl L H TRk 25.32% -5.77% -2.32% -10.41% 2291% -3.51% -1.71% -1.75% -4.02% -2.55% -1.17% 0.15%
RETRAE 71.00% -4.32% 3.29% -22.00% 47.69% 2.75% 8.13% 9.58% 9.02% 9.92% -1.24% 2.91%
22N S E -0.97% -0.72% 1.90% -2.23% 0.82% 0.66% 0.37% -0.30% 0.32% -0.29% -0.97% -0.18%
LIRAE BT K 1.30% 0.01% 0.34% -1.47% 3.81% -0.45% 1.32% -0.65% 0.59% 0.21% 0.09% -0.17%
FNE) 4 AT 105.26% -14.75% 6.85% -36.82% 87.96% -3.55% 27.55% 20.75% 19.18% 19.00% 8.19% 14.72%

KR 8] B, FEIERFTRAT

BR 2: RKALRITHELTHE K

B 154 oy 0

NG NIEG NG MBI NBBAL NER QL 12 By Lo BQL L@ gl DH g oA 5oL I n o nQ Ug Ly BE B
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hy bt () 319 4 s 40 T T (B9 3T LR 30 40 aa 0G0 %606 A0 90106 0B 15M% L0 U60Wh S TS 10556% -183%
péw‘ A1 0 @M1 05 NKB S T A 206 AU TN N Me IO 65% L8 15M QI 0Wh B 0% 0% 8Bk T 108
$Hid BLOO) (10606Y) (12659 (30999 (B4 (usely) | GLO)  GAs1y) (RS () (oAl (L) B TOM 8%  63% 1S BN 5% 69 3% U A% 216%
SUEAAER 6302 (25%) (908 (B3 (06 (36 T 6N 62 64 GM) (05 63 4% B0% A% 06K L% 8% LM% A% A% 2% LS 700
5840 (B2%) (OT) (09999 (550 6% (5159 T (e2sm) (63%) (OB (B30 (6us) (MG LM LS 193%  MM%  65% 6% A% 6% T3 B50H 0I% 600
BRI 107%) @T70) (6 (%) (240 @00 T 078 (009 (084 (MAY (oy) (009 L6 TG 88T 55N LS AW W% LM 8% S0 N6% 193%
$iE BETAG69  IRTL MU 0D 1930 | e 4% A% BA0 6080 4D BT %% BB% 0% 0% B I05L BY% 4% R @3 400
BRI EN R G0 %040 1008 1M o e T s W NS BOL 4o M TS NB% 08% 000 81 W% UM% M 68 AN IO 35
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QILU SECURITIES NG BT
A& 3: RARITHBESKIGA
$h: TR A ARIER% BEx%
FERERGZ 2012B3/31 20126630 2012930 201212031 2013331 201360  12Q1  12H 123 A 131 I3 1201 1H D@ A 1301 13H
ERFHARH 12559332 12900412 13061873 13244342 14267738 14222601  1459%  1256%  1271%  1342%  1360%  10.24% T55% 1048% 1L85% - 1342%  773%  73%
L AERERAAR 12250772 12572931 12682103 12023028 13895058 13843664  1454%  123%  1218%  1339%  1342%  10.11% 750% 103% 1128%  133%  75%  7.1%
KAGHRBL 5647762 5829740 5983718 6153411 6478080 6647413  121%  1237%  1337%  1398%  1470%  14.03% 461% 798% 1083% 1398%  528%  803%
EAKE 2768915 2724080 2820603 2856273 3028207 3105393  1L16%  659%  1098%  833%  936%  14.00% 500 33%  698%  83%% 602  87%
NARAKAES 2542086 2544878 2566280 2613111 2728635 2551905  1L97%  37M%  313%  507%  7.34%  0.28% 220% 23%  318%  507%  44%  234%
AR 208262 347130 343528 262233 420889 502704  1963%% 256.21% 40340%  9885%  8430% 4482  7309% 16323% 16050%  9885%  6050%  9L70%
FhAZAGE 1063747 1127103 967974 1038000 1239247 1036249  2064%  25.3%  425%  3987%  1650%  -BO06%  4334% 5188% 3043%  39.87%  193%  -0.17%
HARGIAAH 11615565 11914611 12028602 12161603 13096697 12816474  1413%  118%  1210%  1285%  1275%  7.57% T19% 1056% 1162%  1285%  7.69%  5.38%
A 10143971 10604586 10791157 10,862,935 11611336 11,487,183 831%  025% 1121% 1290% 1447% 83 542% 1021% 1215%  1290%  68%  5.75%
AWIAAA 147159 1310025 1237445 1208668 1485361 1329201  BL25%  39.00%  2057%  1249%  04%  14T%  274T% 1348%  TA9%  1249%  14.38%  2.36%
KR AN EAE, FEAEAFITPT
BRA: RARTRHAFEE (HHRFOE) B&5: RARTEEH 454
3.00% 1 97% 100% | _ e - -
2.90% - ooy, | 7B sl sBEe oo ofEE. o§Eh (B8 S0 SEE. S
80% {21.28% 21.91% 22.01% 2182% 20750 20240 20.24% 20.22% 19.64% 18.48%
2.80% - 70%
2.70% - 60%
50%
2.60% - 40%
2.50% - s0%
20%
2.40% - 10%
0% -
2.30% T T T T T r ) 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4 13Q1 13Q2

2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 2012A 2013Q1 2013H

BRBREA B mIEARE S

AEBARIAT mfhARANBRE Sk w4 L

e RMVHAT IR TS e FROVARA TR 2
KR FEIEAARAT SRR TSR AR T
. y = E___
BE6: RERITHESTE—HE
2010H 2010A 2011H 2011A 2012H 2012A 2013Q1 2013H
RERHAT (GHA) 107,086 100,405 90,048 87,358 84,508 85,848 85,683 86,697
KIEGEA (B HU) 312,220 316,671 314,657 308,038 295,451 285,988
MR (FH L) 0 75,744 73,463 85,008 87,905 94,501
WHREGEET (BHT) 145,753 168,733 195,926 229,842 250,364 279,988 291,793 298,707
RE R FEY 2.32% 2.03% 1.67% 1.55% 1.39% 1.33% 1.27% 1.25%
K IEGEHEY 6.75% 6.39% 5.58% 5.07% 4.59% 4.12%
@,.ﬁ}]‘jﬁi};$% 0.00% 1.53% 1.30% 1.40% 1.37% 1.36%
BT EE TS R Y -0.32% -0.47% -0.21% -0.26% -0.01% 0.04% 0.00% 0.07%
+i’]q’uﬁ“ﬁ&‘¢\% (5F10) 0.90% 0.96% 1.07% 1.17% 0.78% 0.90% 0.75% 0.66%
KRG EBEZEY 136.11% 168.05% 217.58% 263.10% 296.26% 326.14% 340.55% 344.54%
KRG BE R EY 153.92% 174.08% 231.81% 243.94% 262.50% 263.70%
#EI R BT A Y 291.56% 315.39% 360.19% 364.51% 344.16% 329.87%
KRB A Y 3.15% 3.40% 3.64% 4.08% 4.12% 4.35% 4.31% 4.30%
KR ANE)HIE, FGAE AR AT

HHLH R EXZEHERE RN


http://www.hibor.com.cn

SIS e e

QILU SECURITIES

BRT: RLBITERYFHLFE—R

20504 20095331 20096/30 2009/9/30  2009/12131 20101331 20101630 201009/30 201011231 2011331 2011630 2011930 20111231 2012381 20120680 20120980 201211231 20130331 20130680

L4

REMAREAMLARTESR  DMOL  3686%  3005%  4310%  3384%  3765%  3691%  3B5%  3L56%  33B% 330N BAW 0% BM%  WI%  K76% 05 3199%
ARRAREEHLSREEER ' ADMOL - 3686%  4330%  5300%  3384%  4L27%  3555%  42.04%  3156%  3485%  3257%  4402%  3201%  3055%  3684%  4268%  3057%  3345%
r

AikE (BK) V0L 2345%  8.13% 207%  2142%  2096%  2L31%  2L3% 238%  2216%  2288%  2291%  2258%  2258%  2249% D% 250%  226%

ROA (K24 000%  187%  L96% 082%  225%  099%  098%  099% 128%  12%  123% L% 14%  131%  129% 116%  131%  L34%

ROE (5xE2%1) 000%  4505%  47.26% 2053%  5821%  2630% - 2048%  2144% U31% - 251%  2311%  2046%  2588%  2401%  232T% 0.70%  2429%  24.00%

LARPRAS (ZitRESL) 000%  833%  846% 38%  TA% 3% 374%  381% 397%  A0T%  A24%  440%  464%  464%  466% 466%  A3%%  443%

RARERAE (ZitREEL) 000%  350%  364% 154% 264  129%  130%  128% 13%  143%  153%  163%  183%  195%  196% 195%  L7%  187%
T r

BE38% (Sl AnBRnE) 000%  #DMOI #DNO! 495%  49%%  491%  257%  273% % 271%  280%  295%  290%  264%  271% A% 266%  262%

ZitdL (%1 5ndKnp) 000%  491%  4.9% 230%  493%  246%  250%  258% 0% 212%  278%  286%  290%  280%  280% 281%  266%  26%

R NG HAR, FEAERR AT

BR8: LAIFHREHE

SRR A) A 2011A 2012A 2013E 2014E 2015E BAIBHAE 2011A 2012A 2013E 2014E 2015E

#MIcA (EPS) 0.38 0.45 051 0.59 0.67 B R 12.77% 13.39% 11.89% 12.22% 12.95%

BRI G 0.68 0.75 0.81 0.92 1.06 KT AR 4.32% 4.56% 4.27% 4.29% 4.30%

A (BWPS) 2.00 2.31 2.66 3.25 3.92 BN ST 1.63% 1.96% 1.77% 1.79% 1.80%

PIE 6.53 5.48 484 419 3.63 #%$) % (SPREAD) 2.69% 2.60% 2.50% 2.50% 2.50%

P/PPOP 358 3.29 301 2.65 2.32 #0E (NIM) 2.86% 2.81% 2.71% 2.73% 2.74%

P/B 1.22 1.06 0.92 0.75 0.62 e 4 F kBN 35.89% 36.82% 37.07% 37.18% 37.20%

ROAE 20.46% 20.74% 20.39% 19.81% 18.82% A 22.91% 22.77% 22.80% 22.80% 22.80%

ROAA 1.11% 1.16% 1.17% 1.21% 1.23% AR (NE) 17.98 17.66 17.16 15.79 14.78

F = kA 2011A 2012A 2013E 2014E 2015E AR K 2011A 2012A 2013E 2014E 2015E

B 11,677,577  13,244342  14,829498 16,651,253 18,816,607 B 12.96% 13.42% 11.97% 12.28% 13.00%

SR 5,628,705 6,433,399 7,269,741 8,178,458 9,159,873 SEakA 12.76% 13.98% 12.76% 12.32% 11.84%

JEAILH 2,636,576 2,856,273 3,284,714 3,777,421 4,344,034 JEAALH 3.94% 8.33% 15.00% 15.00% 15.00%

RATAR) e 3,361,079 3,913,344 4,236,907 4,655,879 5,268,414 RATAR) k7 20.86% 16.43% 8.27% 9.89% 13.16%

B 11,027,789 12,492,988 13,963,615  15595,204 17,541,456 B A 12.58% 13.29% 11.77% 11.68% 12.48%

HRER 9,622,026 10,862,935 12,166,487 13,626,466 15,261,642 AT 8.26% 12.90% 12.00% 12.00% 12.00%

R R 1,154,449 1,225,419 1,302,841 1,397,517 1,525,330 Heitafth 58.10% 6.15% 6.32% 7.27% 9.15%

R AR 649,601 749,815 864,244 1,054,281 1,273,251 B AARE 19.84% 15.43% 15.26% 21.99% 20.77%

WA RS 2011A 2012A 2013E 2014E 2015E [ION 3 2011A 2012A 2013E 2014E 2015E

2N SN 307,199 341,879 371,358 418,752 473,757 PN N 26.86% 11.29% 8.62% 12.76% 13.14%

EZIERIN 70,532 80,085 93,576 109,926 129,227 EFIRNTON 46.13% 13.54% 16.85% 17.47% 17.56%

T ON 377,731 421,964 464,934 528,678 602,984 [ TON 30.06% 11.71% 10.18% 13.71% 14.06%

Bl E ok -156,768 -180,758 -200,238 -228,279 -260,225 ik £ 22.88% 15.30% 10.78% 14.00% 13.99%

A 220,963 241,206 264,696 300,399 342,760 & A58 35.69% 9.16% 9.74% 13.49% 14.10%

IR G AR 222,426 242,162 264,696 300,399 342,760 LG AR 35.50% 8.87% 9.31% 13.49% 14.10%

EE E S E -64,225 54,235 51,387 54,069 -58,950 Lt A 47.94%  -1555% -5.25% 5.22% 9.03%

ALHTA) A 158,201 187,927 213,310 246,330 283,810 AT 31.03% 18.79% 1351% 15.48% 15.22%

)i 121,927 145,094 164,575 190,037 218,971 )i 28.52% 19.00% 13.43% 15.47% 15.23%

FE kst 2011A 2012A 2013E 2014E 2015E % %1k 2011A 2012A 2013E 2014E 2015E

AT B e 28.78% 29.55% 28.57% 27.96% 28.00% RRRHE 1.55% 1.33% 1.55% 1.65% 1.80%

ARSI AR 22.58% 2157% 22.15% 22.69% 23.09% 15 ARAR 117% 0.91% 0.75% 0.70% 0.68%

SRS B E R 46.23% 46.46% 46.79% 46.80% 46.32% BEBEE 263.10%  326.14%  294.08%  285.63%  269.53%

B AR 87.25% 86.95% 87.13% 87.38% 87.00% G AR 4.08% 4.35% 4.56% 4.71% 4.85%

Fakssth 2011A 2012A 2013E 2014E 2015E e R 2011A 2012A 2013E 2014E 2015E

PR3 72.72% 71.70% PEEECES S 23,461 23,472

ZHNEN 1.86% 1.75% S 447,401 461,100

AASE K 25.42% 26.55% BMARTE 324,794 324,794 324,794 324,794 324,794

KR FEAEAFRPT
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FFIPLBLEA

FEA: BAK 6-12 NA A LAk E £ 15%04 £
¥orF: WIAAR 6-12 A N EBRKEEAE 5%-15%
BA: MBAK 6-12 /A NKBhMEEA-5%-+5%
B AR 6-12 A4 AR Fekha /e 5%

259

AREBEFEIESA Rord] (AT R “Rad)” ) EPARA, And FaBERAKE KRS AL
ABP .

AR AT AN B LA RA T AA TIE AT SR E AT FA, R THEGHRIE, AR,
BIA I, ERRAEFTH Z 7 (IR BRF 0. A2 RN 8] BB RA R AT X Ee A3 8 0 7 e A B TR A
AEFTRAE, EHAIRE FaFAt. I, TR ¥R BIRE AR AT LA B 6 5] 87, 7T e FART R, RN a) 5t
AIBEFT A BT ERK B B4t FROCBAS IR, HREE L GATREAE 0 EH RAEK., AIREFTH
T TR, ERL. BEREMNRARBLEPFEAEZR, TMBRETET. B2 2 RFE 0 RABRM;
L, ANE) RHIRE F 6 M a5 4R DU AT ATARAR . RIRE & BT 35 938 KBRS 7T f8 RiE A/ 51
BF, THMRE P AAERIZIX,

TIYH RS, HHE R, EEFMELT, ANE) RIAEFTA B AL F AIRE P ag1E4T 1 27 5| B AGAEFTHR &
FAEAT AL,

BFARIEE, BEEAFOHAT, R0 BHLANE o) RIRA T i RHA HRA ¥ i 49 28] PERATH
ERIHATR G, FT AR LA E) ARSI G TRBIAAT. WS ol = 50 5 &4 2 BIR S
A8 BIAIN ) M RBAIANAT EARE AT LA LI CERART BT 45 &,

ARREMA)T “FEIERA RS TR . REFRAN BB, EAT AT ARE RATEATH X b9
EAT AH. iR, PR, FERPBLA FEELARH, BT AREHATH B RFT M T RE .
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