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T BT

QILU SECURITIES

A 1 FEBATHIEE KL B F o4

FAZEIRLY R LY T

BRI IR B PR 75 B
09Q3/09Q2  09Q4/09Q3 09Q3/08Q3  09Q4/08Q4 09Q3/08Q3 09Q4/08Q4
ED I TR 6.46% 3.76% 4.65% 24.40% -4.80% 1.71%
LN TR 7.93% 5.83% 0.40% 6.35% -5.43% -2.49%
FE s sk -2.14% -1.39% 4.07% 5.90% 2.86% 3.48%
FOAh e 25 TT ik 0.67% -0.68% 0.18% 12.15% -2.22% 0.72%
B S TR -19.45% -7.23% -10.74% -5.23% -4.91% -6.01%
PR Uk 6.59% -5.75% 30.10% 323.51% 15.04% 32.77%
B M DT -0.28% 0.96% 0.04% 0.85% 0.20% 0.34%
SBRBE AR TTHR -2.09% 1.05% 2.31% 173.89% -0.21% 2.35%
DEB AR AN A TR 2.36% -3.66% -3.70% -185.00% -0.50% -3.96%
[FACIRE L IINERES -6.42% -10.87% 22.65% 332.43% 4.82% 27.20%

BIERR: F-RIERFTRAT

#2: YELATHIBERE 5 (£ FHFA)

IR IR Kt
2008-9-30  2008-12-31  2009-6-30  2009-9-30  2009-12-31

R R B
B 177,392 228,288 107,856 168,881 232,198 3.76% 24.40% 1.71%
ZAPSRESCON 122,250 162,936 74,722 115,610 158,881 5.83% 6.35% -2.49%
S SO YR LN 31,841 39,947 22,955 34,513 46,013 -0.50% 41.87% 15.19%
ERBAG T 55,142 65,352 33,134 53,271 73,317 -0.45% 96.34% 12.19%
Bl ih (97,093) (142,135) (52,014) (84.350) (121,640) 15.32% -17.21% -14.42%
OB 4 K M (8,555) (11,367) (5,650) (8,586) (11,645) 4.19% 8.78% 2.45%
FER (52,316) (71,957) (33,885) (53,984) (81,076) 34.79% 37.94% 12.67%
PP IRAT AR (26,313) (45,031) (10,081) (11,730) (14,987) 97.51% -82.60% -66.72%
ENr A 80,299 86,153 55,842 84,531 110,558 -9.28% 344.60% 28.33%
B8 BEA B AN 59,200 63,539 41,005 62,056 80,819 -10.87% 332.43% 27.20%
IR R: 8 RIWE, FEERRTAT
A3 YEBMTEEMSILE—
HEEMEHLE 2008-6-30 2008-9-30  2008-12-31 2009-3-31 2009-6-30 2009-9-30  2009-12-31
AN 29.22% 31.24% 33.55% 32.21% 32.13% 33.99% 37.15%
ARBLAE A 22.16% 23.06% 24.55% 23.73% 22.87% 23.22% 23.18%
ROA (AR A4 1.30% 1.20% 0.91% 0.93% 1.00% 0.99% 0.92%
ROE (WA 440D 19.31% 17.38% 13.57% 15.26% 17.28% 16.70% 15.69%
SEAELL CHR & IEED 63.76% 63.64% 61.66% 62.48% 66.74% 71.18% 71.76%
BELRE GEABTHARAD) 2.65% 2.60% 2.50% 2.06% 1.95% 2.06% 2.11%
Btz (EEmMERAR) 2.73% 2.71% 2.63% 2.06% 2.05% 2.10% 2.11%

BIERR: NERPRE, FEIEFRAT
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Bl FEBTEFLERT (AFHE)

3.00%

2.50%

2.00%

1.50%

1.00%
2005A 2006A 2007H 2007A 2008H 2008A 2009H1 2009A

—— PEAT (D —o— PEMAT (HEHD

BRI ETRTRIRE, FEHERFTTAT

A4 FEBATH R HF R KL

AR BAE R 08Q1 08Q2 08Q3 08Q4 09Q1 09Q2 09Q3 09Q4
SSATAS RS 5.82% 8.20% 10.03% 16.01% 13.97% 18.05% 19.94% 25.82%
AR K 5.97% 8.51% 10.32% 16.74% 14.35% 18.28% 19.92% 25.91%

i 8.20% 14.07% 15.70% 15.80% 15.99% 31.86% 43.98% 50.41%
RO K 5.96% 8.72% 10.40% 16.63% 14.77% 19.29% 20.99% 27.00%
G K 6.11% 8.53% 10.41% 16.69% 15.50% 19.62% 21.95% 28.24%

173K 5.80% 11.99% 13.80% 17.57% 14.45% 21.81% 24.71% 29.22%
AR ARB G 4.12% 1.95% 5.52% 8.55% 3.57% 1.84% 6.16% 10.43%

BRI LT RHRE, FHERFRAT

5 PE/ATEERE—NAR (4 GAAL)

Ei TS 2005A 2006A 2007A 2008A 2009H 2009Q3 2009A
ANRIEK (RED 103,226 98,220 88,802 87,490 77,487 75,309 74,718
SRR T RO T
—IEH R 82.67% 87.81% 91.80% 92.49% 94.60% 95.65%
FERE 12.71% 8.15% 5.09% 4.85% 3.60% 2.83%
—— IR 2.04% 1.62% 1.23% 1.20% 0.78% 0.73%
AR 1.99% 1.81% 1.43% 1.07% 0.74% 0.53%
R FDEK 0.59% 0.61% 0.45% 0.39% 0.27% 0.26%
AR RITHRE 4.62% 4.04% 3.12% 2.65% 1.80% 1.60% 1.52%
AR RBTREE R -0.09% -0.06% -0.11% 0.15% -0.13% -0.11%
AMETERA CPRTEND 0.50% 0.53% 0.31% 0.55% 0.18% 0.22% 0.38%
ARKBER R 80.55% 96.00% 108.18% 121.72% 138.96% 144.66% 151.17%
AR R IE 117.23% 131.06% 135.13% 143.89% 134.52% 0.00% 133.67%
ARTEIA RIER AR 275.17% 201.74% 163.27% 182.86% 200.58% 0.00% 186.12%
ARV R 3.72% 3.88% 3.37% 3.23% 2.50% 2.32% 2.30%
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(9 PEHATHMSTRNEE

AR A A fEL 2008A 2009E 2010E 2011E VR E PSS 2008A 2009E 2010E 2011E
R (EPS) 0.25 0.32 0.39 0.43 A B PR K 16.58% 26.00% 17.65% 16.06%
BRI A T s 0.52 0.50 0.62 0.72 ERsY e B ol nEd 4.52% 3.39% 3.71% 3.74%
TR = (BVPS) 1.84 2.03 2.32 2.61 ST ol hpsES 2.15% 1.44% 1.61% 1.61%
P/IE 16.50 12.97 10.64 9.54 1% (SPREAD) 2.37% 1.95% 2.11% 2.13%
P/PPOP 7.99 8.31 6.64 5.72 R 2 (NIMD 2.61% 2.09% 2.25% 2.27%
P/B 2.24 2.04 1.78 1.58 Ml 55 S PN FRON 37.56% 40.92% 39.00% 39.00%
ROAE 14.23% 16.44% 17.84% 17.57% R GRS 24.55% 23.18% 24.00% 24.00%
ROAA 0.98% 1.03% 1.04% 0.99% PGS EH (AJED 14.85 16.99 17.42 18.00
B TR 2008A 2009A 2010E 2011E IR 2008A 2009A 2010E 2011E
S 6,955,694 8,751,943 10,275,596 11,907,571 M 16.01% 25.82% 17.41% 15.88%
BER R 3,296,146 4,910,358 5,892,430 6,894,143 DERIA 15.80% 50.41% 20.02% 16.84%
HEJR 4% 1,722,332 1,845,193 2,121,972 2,440,268 WES 4% -2.07% 7.13% 15.00% 15.00%
AT IR % 7 1,811,090 1,828,802 2,087,156 2,400,229 RAT BRI 7 44.47% 0.98% 14.13% 15.00%
PSSRy 6,461,793 8,206,549 9,650,480 11,245,995 S/ 16.63% 27.00% 17.59% 16.53%
AR A 5,173,352 6,685,049 7,888,358 9,071,611 e 9st.l 15.46% 29.22% 18.00% 15.00%
e B 1,050,469 1,296,679 1,519,661 1,842,320 e B AR 25.23% 23.44% 17.20% 21.23%
JB AR AL 2 468,272 514,992 589,713 661,576 AL 10.24% 9.98% 14.51% 12.19%
o i R A 2008A 2009A 2010E 2011E WK 2008A 2009A 2010E 2011E
HRLEA 162,936 158,881 207,098 244,571 REISUON 6.67% -2.49% 30.35% 18.09%
EIRANSUION 65,352 73,317 79,271 87,683 EISIISUsON 57.66% 12.19% 8.12% 10.61%
EEN 228,288 232,198 286,369 332,254 =R 2E2 N 17.56% 1.71% 23.33% 16.02%
s (97,104) (106,653) (128,556) (149,053) ENS 14.97% 9.83% 20.54% 15.94%
EOAFE 131,184 125,545 157,813 183,201 EO AN 19.55% -4.30% 25.70% 16.09%
THRHE SR 131,282 126,084 157,813 183,201 VHRER S TR 19.11% -3.96% 25.17% 16.09%
ELi e (45,031) (14,987) (21,606) (31,966) MR 122.23% -66.72% 44.16% 47.95%
BT 86,251 111,097 136,208 151,235 BT -4.12% 28.81% 22.60% 11.03%
H R 63,539 80,819 98,518 109,938 I 13.00% 27.20% 21.90% 11.59%
e A 2008A 2009A 2010E 2011E B USRS 2008A 2009A 2010E 2011E
JAT KRN R = 25.43% 20.21% 20.31% 20.16% ENY & 2.65% 1.52% 1.62% 1.72%
TSR 8L 0 7= 24.76% 21.08% 20.65% 20.49% [EV 2N 0.55% 0.38% 0.40% 0.50%
BERAI S T e 45.86% 54.82% 56.03% 56.50% WA R 121.72%  151.17%  140.96%  140.43%
AFKLE A7 5 80.06% 81.46% 81.74% 80.67% TR A B ARA 3.23% 2.30% 2.28% 2.42%
SUREEH 2008A 2009A 2010E 2011E e 2008A 2009A 2010E 2011E
Ak B 71.41% 71.98% 72.00% 72.00% I3 AU K 10,789 10,961

SRS 4.21% 4.65% 4.50% 4.50% AR 249,278 262,566

AN NBEK 24.37% 23.37% 23.50% 23.50% MBEAKG (EHBD 253,839 253,839 253,839 253,839

% E: RPRLEABFA
HAERR: ETRITEPRE, FEEFAARTAT
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T BT 7

QILU SECURITIES

#10: AR ETAATAA TR A L a1 E A

| = iy

2y AT 3

kEs ABRBEK A B RTHE SR EPS SR BVPS
BEATE BERER BERER
0323 QYD) CEHR) 2009E  2010E  2011E 2009E 2010E  2011E
601398.SH  T.RiAT R 4.85 250,962 1,217,167 0.39 0.45 0.53 2.05 2.43 2.87
601939.SH  ZUHAT AR 5.56 9,000 50,040 0.44 0.55 0.65 2.36 2.83 3.37
601988.SH  H[EHAT ek 4.15 177,819 737,948 0.32 0.39 0.43 2.03 2.32 2.61
601328.SH  ASiWARAT R 8.04 25,930 208,477 0.60 0.64 0.77 3.39 4.23 4.87
600036.SH R HAT it 15.57 17,666 275,062 0.95 1.12 1.33 5.04 6.43 7.54
601166.SH  2LMPARAT it 35.66 5,000 178,300 2.56 2.76 3.51 11.92 15.82 18.78
600000.SH  Jili RHAT Filed 22.00 8,830 194,261 1.49 1.58 1.91 7.75 11.14 12.74
000001.SZ ¥EKRJE A AR 22.83 3,105 70,897 1.62 1.83 2.40 6.59 9.37 11.40
600015.SH  fEERAT R 11.81 4,991 58,938 0.73 0.96 1.19 6.10 6.91 7.91
600016.SH  RLAERAT it 7.43 18,823 139,855 0.45 0.56 0.73 4.13 4.54 5.09
601998.SH  H{F4RAT ek 7.09 26,632 188,818 0.36 0.44 0.54 2.63 2.99 3.44
601169.SH  dbitHAT it 16.17 6,228 100,700 0.98 1.28 1.62 6.23 7.31 8.68
002142.SZ  FARAT it 15.70 2,500 39,250 0.58 0.71 0.93 3.90 5.43 6.22
601009.SH  ®§5URAT it 16.79 1,837 30,839 0.90 1.05 1.37 6.75 9.13 10.29
2009E 2009E  RRLEAE i ZS &R PE 1% % PB
BEATE  BREERK
ROAA ROAE TR FEH 2009E 2010E  2011E  2009E  2010E  2011E
601398.SH  TRifAT 1.22% 20.00% 9.86 12.60 12.57 10.73 9.17 2.36 2.00 1.69
601939.SH @ ¥ARAT 1.22% 20.36% 9.57 12.11 12.53 10.09 8.53 2.35 1.97 1.65
601988.SH  H[E4RAT 1.03% 16.44% 9.07 11.14 13.03 10.69 9.58 2.05 1.79 1.59
601328.SH  ZTHW4RAT 0.97% 19.00% 8.08 12.52 13.32 12.42 10.30 2.37 1.88 1.63
600036.SH  H R HAT 1.02% 20.76% 6.61 10.54 16.31 13.88 11.69 3.09 2.42 2.07
601166.SH  XAMPARAT 1.13% 24.46% 7.91 10.75 13.95 12.38 9.72 2.99 2.16 1.82
600000.SH i k4T 0.90% 23.97% 6.76 10.16 14.73 13.94 11.49 2.84 1.97 1.73
000001.SZ AR A 0.95% 27.29% 5.52 8.88 14.09 12.50 9.52 3.46 2.44 2.00
600015.SH  fEEMAT 0.46% 12.61% 6.84 10.36 16.16 12.25 9.94 1.94 1.71 1.49
600016.SH  RAERAT 0.74% 16.23% 5.90 8.48 16.44  13.20 10.24 1.80 1.64 1.46
601998.SH  H{F4RAT 1.07% 14.32% 9.84 11.24 19.52 16.22 13.23 2.70 2.37 2.06
601169.SH  JLiT4RAT 1.30% 16.77% 13.48 16.12 16.55 12.61 9.97 2.60 2.21 1.86
002142.SZ  TUHAT 1.09% 15.72% 9.58 10.75 26.93  22.08 16.82 4.03 2.89 2.52
601009.SH M HUHRAT 1.35% 13.91% 11.63 13.21 18.72 16.01 12.30 2.49 1.85 1.64
ETARAT 1.03% 18.63% 16.06 13.50 10.89 2.65 2.09 1.80
K AT RT3 1.10% 18.68% 12.86 10.98 9.39 2.28 1.91 1.64
PR A I RAT P 0.89% 19.95% 15.88 13.48 10.83 2.69 2.10 1.80
W EARAT P 1.25% 15.47% 20.73 16.90 13.03 3.04 2.32 2.01

& E: ZTRLAAMTHERRET, RAEPTEERENRT EEBARE, X LATHERKERRT X LEFRAEE.
BHERR: ETRTRIRE, FHERFTTAT
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QILU SECURITIES

1B IR AR
el 5l E X
W #HE BERKR6-124AW, X SE T TR 20%00 £

EEEE  FORKR6-12 AW, BAOAXERT R AR S 10%—20%
ik FOEARR 6-12 AW, B AR TR AR BB IE R A -10%—10%
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- Pl SRR 6-12 AW, B R AR HOEiE  10%0 |
po #HE BIPRR6-12 AW, ATWIRECR AN T AR
W e BUOERKR 6-12 N AW, TILIEECREA SRR R T
(@ FEARK 6-12 AW, ATNLIEECKARRN 55 T H5 AR E
&5

AR IR T oo 8 A LB RA TIA R TTAZ 090 TF FA R A BT TAE, 2R 8] B AR A 21X 245 8 04 S 74
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