Tr = IESS

QILU SECURITIES

IAQRGAZASI IR S22
e PA: ¥ AR B
KA F A(000001.S7) B4t (7): 20.63-21.80
AT
5 =1 ab 4 > 3 ZEXI
RA £ MR kb 5EKT &2 0740210080001

. 021-20315179
——2010 #‘#‘%&.‘E‘l% chengjy@gqlzq.com.cn

2011 %2 /] 25 H

AR A 45 TR
B (B 7R 3485.01 FRAT 2008A 2009A 2010E 2011E 2012E
FABRA(E 7 IR) 3105.38  BLEA (FFHA) 14515 15,115 18,022 22,552 27,472
(L) 1558  ZakpAdgik 34.30%  4.13% 19.23% 25.14% 21.81%
TAE(E 77 L) 54296.51  AAlE K& -76.79% 718.10% 24.89% 24.21% 15.05%
ABTAE(E 7 ) 48381.78 AP E (5L) 0.20 1.62 1.80 2.24 2.58
5 473 -7 3% & st b AR TR AR A () 0.20 1.62 1.73 2.06 2.21
T3 FRM AL E () N.A. N.A. N.A. N.A. N.A.
i A% (RR-T 51T 5 ) N.A. N.A. N.A. N.A. N.A.
| L, WARE () 9371  11.46 8.63 6.95 6.04
| ™MW | PEG N.A. N.A. N.A. N.A. N.A.
BRAFF (L) 5.28 6.59 9.62 11.86 14.43
HRILHE N.A. N.A. N.A. N.A. N.A.
S & 4.18% 27.29% 23.28% 20.86% 19.60%
LR 351 2.82 1.62 1.31 1.08
B B (BHK) 3,105 3,105 3,485 3,485 3,485

———— i IR IR — IR
BFEEE

B B4 RAREAS A LA 2010 SRR, A SIS F)E 62.84 12, FlIg K4 25%, FHLAROKE 1.80

T (A'PE), FREKT 9.62 T,

L AARFETH, —BUREPFEREXRZAEKREFR 2010 F2FLGHRIZRFGH. A
B PNFodk st i A R G EM TR AR R, 2R 19N TAETSE. T EELZEAFTAR,
HMAAEIE KR A G RRIE K T 2IRF) /), FoREI— MR EIT 24%6938 %k, EERTEA
BRIk 38%, b E AL LK I E L 140%.

2010Q4 £ FF £ IA4F)iH 155 10, RERIKRUTHRHEIZRE. L+ L8N FILIEK 6.8%, %
Wik ALFUNEEFNRE. EF S FIRLRRLYZIT %A ALK, Q4 K& KIEEK 120%
S ¥ EHH) AL T4 8.9%.

B W FE AL NIMAE A 2.49%, Rl EFF 2BP. {2 Q4 #£%¢) NIM # 2.48%, IR TFM& 7BP. LK
A& 3 F AR RAARAEE RNLIN, KA £ R ALk 5348 & oA 2 F A2 NIM SR F ey £2
B, 2010 FZFROEA JLRBATZR B XIMAY, BPRA LG LSRG RiTHR, BRATEEA R
BHR, AN TRRZETREY, RNFTOEEEAIAFANBRITTRLSES. RRKBEFLE
BRBAIH EFSHE, Q4% Q3L LA 13BP, EHEKEWEN LI EBESZEXRATHE, &
B4 £ IRpk £ H 15BP.

ASFRRNK 16.7%, FAIEH AT, RABARE 09 FTFTEY 148552 40.8%. {2
3] Q4 2 EH A% Q3 iLukfk, Xfr “—BB/AUEEHFANZAGANZET R LERE.
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QILU SECURITIES INE] BIR

2010 F U H5EBEFEOTEA: (1) KL em T AR CERES MLk, FHakflLkir
IRV, B uF TR T RRAMRE. KHmERAEE TR ILE LA ZE 43%, FEHF4H—F
BT AFAREATIL, (2) EEEBRERBENTF O Sl F464% FHE 57%, mERREGA
AZERRFFAEHETETLFZRREERES. (3) TFEFLE TR 94 RN A 54819 3%
W AT T EFSF, RE R Pk SN F R I 70%A EagiE K.

RERZFA L LA 1 M, FOHETFRKFTFHETES, ENEE2H—FARLFA#—F LAe#
P BE 12 A REE R R RHABRA 23.7 170,88 Q3 R EH 1 ML, RREE IR I3 A 1BP 4 0.58%.
w9 R B A AT IRA Y AT%, MIRE B EFE LI 18 B 45 2 271.5%. 2010 FIE KR A FHIK
HREHF, 2FFHRRRF LM 25.70 1470, HLF e etzdd T b5 —F, 44 09 F469 242,

LRE KR 2011 B AR RAVERR ¢ F 8T =k mERE, LA 2011 52 F)Fn), A% 5 2011-2013
%0855 A 78/90/106 12, 4 F1¥ ¥ 24%/15%/18%. 2011-2013 <& EPS 43|34 2.24/2.58/3.04 7,
BVPS 45| % 11.86/14.43/17.47 7.

FEM BV T P24 AT B A TN G, TR R RBAMAF-F 243475 09 2011-2013 46494418 5 %) 4
99/116/152 1, EPS 433 1.94/2.26/2.97 7, BVPS (3B EAE ) 444 11.79/14.04/17.01 . &
MR 2011 FH4TEHE 1.75-1.85XPB Y AH A FAEE R 1), *tAL &) B ARH 20.63-21.80 7T, 4H “HH”
FBRE.

R4 (1) BERBAFRBATHR TS A 1.6%F 0.9% (it ), HAL FREAKFE, BFZHER
LRI Z 2.5%” iR K. (2) RA S AFo-F 2A4RAT 0 B AR DU T T 8.

BR 1: RERFFE ] 1o FR IR 7

A K LN Rt Rk
KB Ay o & 10Q1/09Q4  10Q2/10Q1  10Q3/10Q2  10Q4/10Q3 10Q1/09Q1  10H1/09H1  10Q3/09 10Q4/09Q4
LRI & 2.09% .02% 5.70% 4.27% 8.61% 13.42% 18.41% 19.24%
A 8 A T R 4.65% 4.62% 5.71% 6.83% 8.27% 13.96% 17.09% 18.82%
F 4 % BT -2.04% 2.81% -0.73% 0.76% 3.24% 3.63% 3.31% 2.68%
F 4l T K -0.52% 0.60% 0.73% -3.32% -2.90% -4.17% - 00% -2.26%
Bk F bR 13.32% -4.74% 5.30% 3.56% -4.72% -6.63% -4.49% 1.49%
AT BRAVH 6.60% -12.39% 5.24% -16.20% 27.83% 23.93% 17.21% 7.04%
F Ak SN Tk -0.97% 2.98% -1.99% 1.00% -0.09% 1.45% 1.32% 1.42%
5 FRALE AT Bk -7.78% -1.68% 2.63% -1.50% 9.01% -0.94% - 30% -4.29%
BE) F AR K 132 % -7.80% 16.89% -8.87% 40.64% 31.23% 30.15% 24.91%

KR FEERBRR T
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BK2: RERFFERTHK

ZiHE 2009/12/31  2010/3/31  2010/6/30  2010/9/30  2010/12/31 YoY QoQ
AN 15,114 4,084 8,496 13,160 18,022 19.24% 4 7%
F &N 12,984 3,610 ,409 11,460 15,829 21.91% 7.86%
F 4 % BARE AN 1,181 318 750 1,150 1,585 34.24% 8.86%
A B AL 2,130 474 1,087 1,700 2,193 2.96% -19.47%
2 S 8] (8,955) (2,089) (4,691) (7,240) (10,173) 13.59% 15.05%
B L AAB WA (1,069) (285) (607) (946) (1,325) 23.89% 11.63%
%39 % (6,311) (1,685) (3,590) (5,490) (7,360) 16.62% -1.59%
7= BAEAR K (1,575) (119) (494) (804) (1,488) -5.52% 120.83%
B F)3 6,159 1,995 3,805 5,920 7,850 27.45% -8.73%
13 BR8] B A 4 A iE 5,031 1,578 3,033 4,734 6,284 24.91% -8.87%

SR N MR, FBAEAFR T

BK3: FEAREFRAS A HFIFX

: 2009 4 2009 4 2010 4 2010 4 2010 4 2010 4
RER A (& CBIATHAEL )

7-9 A 10-12 A 1-3 A 4-6 A 7-9 A 10-12 A

B P RHBBMH (REIED) 5.38% 5.21% 5.25% 5.37% 5.28% 5.41%

oE) R E (R IEIL) 5.41% 5.23% 5.28% 5.46% 5.25% 5.38%
— AASE 5.32% 5.16% 5.17% 5.16% 5.33% 5.48%
R AIEF 3.09% 3.05% 2.81% 2.68% 2.92% 2.91%
B AR AT 1.52% 1.52% 1.51% 1.20% 1.49% 1.46%
ZYENEILAF Ak - .80% 2.07% 2.68% 2.99% 3.15% 3.25%
LN 3.99% 3.97% 3.98% 4.11% 4.18% 4.23%
BPAHH 1.56% 1.48% 1.48% 1.53% 1.57% 1.55%
EATHR A 5.81% 5.93% 5.93% 5.79% 5.87% 5.90%
) Ak b 4 1.36% 1.60% 1.86% 1.99% 2.21% 2.92%
A+ & % 1.61% 1.58% 1.62% 1.67% 1.72% 1.84%
ARE 3.82% 3.73% 3.77% 3.84% 3.71% 3.86%
ZF) £ NIS 2.38% 2.39% 2.36% 2.44% 2.46% 2.39%
&£ NM 2.44% 2.45% 2.42% 2.50% 2.55% 2.48%

KR FEIEAAR AT
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QILU SECURITIES NE) BT
BRA: RERAEEF LA BR5: RERHFHLH
NP sasw s0s%  sesk  aaim
90% 13.16% 12.15% 11.61% I 90% 28.96% 20.86%
80% °. 11.66% 120895 80% 31.99% 34.55% 31.17% .96%
70% 70%
60% 60%
50% 50% 3 0 0
40% 40%
. 30%
30% o 20%
20% 10% 0 o 0
10% 0% :
0% 2008/12/31 2009/6/30 2009/12/31 2010/6/30 2010/12/31
08Q4 09Q4 10Q2 10Q3 10Q4
= CERORIIEE UESHLYE i L EEgAK B WEHAEREL PRIEEF A b
Bz AFTBCIAT R DI B -fﬁﬂi%nsﬁ)\ﬂigﬁutt
KR FBAESFRR T KR FEEAARPT
BE6: FAERERHFHE—F X
TEMHE 2009-6-30  2009-9-30  2009-12-31  2010-3-31  2010-6-30  2010-9-30  2010-12-31
RPN (F 3T 39.29% 39.99% 41.76% 41.25% 42.26% 41.72% 40.84%
AN () 39.60% 41.43% 46.67% 41.25% 43.19% 40.74% 38.45%
HEAE (HR) 21.10% 19.89% 18.74% 20.98% 21.66% 21.28% 21.43%
ROA (K fa] 3 41% ) 0.86% 0.88% 0.86% 1.03% 0.99% 0.95% 0.88%
ROE ( #K fa] 41% ) 25.70% 25.41% 24.58% 28.55% 19.94% 19.64% 18.75%
WA (HRANEI) 81.39% 84.20% 78.21% 78.61% 72.83% 73.16% 71.23%
A BT FMAER (RHHHL) 4.49% 4.35% 4.23% 4.03% 4.13% 4.08% 4.10%
A8 AR AR (RiHL) 1.99% 1.74% 1.78% 1.62% 1.67% 1.64% 1.68%
SRR NG IR, FEIEAFIRPT
BRT: REEX ARE—HEX ($4i: G771)
A O 2 2005A 2006A 2007A 2008A 2009A 2010Q3 2010A
RRAH (RH) 14,572 14,565 12,476 1,928 2,444 2,262 2,367
A B ERTHE
— EwEREK 84.64% 88.84% 93.45% 98.02% 98.94% 99.23% 99.09%
— REERHK 6.01% 3.16% 0.91% 1.30% 0.38% 0.20% 0.33%
K AERE 4.69% 3.79% 3.33% 0.68% 0.41% 0.32% 0.32%
e 3.71% 3.31% 2.04% 0.00% 0.15% 0.14% 0.15%
— Wk LR 0.95% 0.90% 0.27% 0.00% 0.12% 0.11% 0.11%
AT R E 9.35% 7.99% 5.64% 0.68% 0.68% 0.57% 0.58%
AR BRI AT R E 0.61% 0.36% 0.12% 0.03% 0.24% 0.00% 0.04%
AR A (SF10) 1.09% 0.72% 0.88% 2.46% 0.40% 0.26% 0.36%
AT RA (SF10) 1.21% 0.77% 0.97% 2.76% 0.45% 0.28% 0.38%
AREEER 42.77% 47.63% 48.28% 105.13% 161.85% 253.53% 271.45%
AREBERNE 80.90% 85.56% 88.57% 60.74% 84.91% 114.86% 125.03%
AR IEIR R R BA TR 64.23% 39.59% 16.10% 191.60% 55.50% 36.03% 56.57%
AKEIRBAR 4.00% 3.81% 2.73% 0.71% 1.10% 1.44% 1.58%
SRR NG IR, FEIEAFIRPT
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BX8: KL EFH L

HRAA RS 2009A 2010A 2011E 2012E 2013E BABHRE 2000  2010A  2011E 2012 2013F
#4cE (EPS) 162 1.80 224 258 304 RAREAEEE 2353%  2255%  2288%  18.08%  16.96%
BRBATHE 250 272 346 430 508 EARFREKEEZ 420%  407%  466%  458%  451%
HIRA%F (BWPS) 6.59 9.62 11.86 1443 1747 #afpdimss 178%  168%  229%  220%  2.12%
PIE 9.60 8.63 6.95 6.04 512 4% (SPREAD) 242%  23%  23T%  23%  240%
PIPPOP 6.22 5.72 449 362 306 482 (NIM) 250%  247%  251%  255%  256%
PB 2.36 162 131 1.08 089 WALb/FLEIN 4175%  4084%  3841%  37.35%  37.40%
ROAE 2.29%  2328% 20.86% 19.60% 1906%  Aaat 1873%  2143%  2200%  2300%  23.00%
ROM 0.95% 0.96% 0.96% 0.92% 092%  mE&4 (NE) 28.72 an 2162 2098 2029
RERERAE 2009A 2010A 2011E 2012€ 2013€ ARk 20094  2010A  2011E  2012E  2013E
BEE 587,811 727610 893453 1055491 1235551 A7 2390%  2378%  22.79%  18.14%  17.06%
R 350517 407,391 502,721 603,265 711852 44 2621%  1277%  2330%  1972%  17.73%
EREE 103243 111,788 128,556 147,839 170015 GEAsH 3158%  828%  1500%  1500%  1500%
£ARRLES 116124 191,850 242,883 282,626 328925  AMARLES 1033%  6521%  2660%  1636%  16.38%
YL 567341 694,097 852135 1005193 1174658 #f# 2386%  2234%  2271%  1796%  16.86%
BHAR 454635 562912 689,568 813,690 960154 Az 2611%  2382%  2250%  1800%  18.00%
2RHANK 104927 118,178 134,484 153,236 174801 fgitafifs 1604%  1263%  1380%  1394%  14.07%
KERE 20469 33513 41,318 50,298 60893 mAMA 2481%  6372%  23.29%  2173%  21.06%
P e 2009A 2010A 2011E 2012€ 2013E IAEE 20094  2010A  2011E  2012E  2013E
B BHA 12985 15829 19,728 24,052 8442 BABKN 306%  2190%  2463%  2192%  18.25%
EZI1ON 2,130 2,193 2,824 3419 4085 #A|8KA 1147%  296%  28.76%  2109%  19.46%
EIR TN 15115 18022 22,552 27472 32521 LK 413%  1923%  2514%  21.81%  18.40%
B 7,380 -8,685 -10,483 12477 14807 BhEk 4883%  48.19%  4648%  4542%  4550%
Z A 7,735 9,338 12,069 14,995 17720 w4l A97%  2072%  2925% - 2424%  18.17%
RESLTAE 7,766 9,486 12,069 14,995 17720 HURSAHAR 445%  2215%  2723%  24.24%  1817%
Lt b s -1575 -1,488 -2,063 3333 3960 LEitikes -7852%  552%  3861%  6158%  18.82%
HAAE 6,191 7,998 10,007 11,662 13760 #3741 679.74%  2919%  2511%  1655%  17.98%
HAl3E 5,031 6,284 7,805 8,980 10595 A4 71810%  2489%  2421%  1505%  17.98%
7 R isA 2009A 2010A 2011E 2012E 2013€ R REA 20094  2010A  2011E  2012E  2013F
FITRR LB F 1975%  2637% 27.18% 26.78% 2662%  RpELE 068%  058%  058%  060%  0.60%
EARRIBRE 1756%  1536% 14.39% 14.01% 1376% AL 045%  038%  045%  060%  0.60%
BHATERF 6049%  55.11% 55.34% 56.08% 5640% hsEzi 16185%  27145%  285.15%  314.08%  351.12%
BHIENE 80.13%  81.10% 80.92% 80.95% BLT4%  hk/BEAH 110%  158%  165%  188%  2.11%
Shaksd 2009A 2010A 2011E 2012E 2013E Feid 20094  2010A  2011E  2012E  2013F
DA 60.25%  65.94% PEndE 302 304

EZ 13 12.60% 458% R1iE 9887 12203

M 27.16%  2948% ERAKE (B7R) 3,105 3485 3,485 3,485 3485

R F AR
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QILU SECURITIES

NGRS

BE9: KER (RKEH-PRRITE ) Y FTREHE
BRBARME 2009A 2010E 2011E 2012E BABHEE 2009A 2010 2011E  2012F
&l (EPS) 118 154 194 2.26 i@,ﬁ“ FRAE K 3019% 22.66% 2355%  19.38%
BRALTHE 184 2.36 3.04 383 ‘,%‘\ FRYRAE 407%  401%  453%  4.48%
B4 %F (BWPS) 1054 1251 1445 1671 HAAERYHEE 182%  170%  219%  2.12%
PIE 0.00 0.00 0.00 0.00 fg}ﬂ;i (SPREAD) 225%  230%  234%  2.36%
PIPPOP 0.00 0.00 0.00 000 %A% (NIM) 234%  240%  24T%  2.52%
PIB 0.00 000 0.00 000 4L/ RAMRA 4700% 4348%  41.76%  40.88%
ROAE 241%  1381% 14.37% 1450%  Aask 1868% 21.67% 22.23%  23.00%
ROAA 0.77% 0.86% 0.88% 085%  Hmat (AE) 1651 1579 1684 1735
#)ﬁmﬁmg 2009A 2010E 2011E 2012E W,@w% 2009A  2010E  2011E  2012E
Xy 825258 1012422 1246532 1485463 A4 2953% 22.68% 2312%  19.17%
B4 EA 467080 538617 673,315 816507 Gk 3076% 14.86% 2492%  20.99%
ERRE 154339 175621 205,151 230,749 pALR 3453% 1379% 1681%  16.86%
RARRALEFE 176301 266,012 333,175 392,182 2AARLLF 2522% 5089% 2525%  17.71%
Bk 773802 947012 1171409 1399067  Afif 2145%  22.38%  23.70%  19.43%
FEEY 603701 753716 926,164 1104704  A%HH 2018% 2485% 2288%  19.28%
EetanE 157434 180878 212,486 250,366 Huitdfif 3423% 148%% 1747%  17.83%
BERE 49,998 64115 74041 85613 mARE " 4DVIOI  2823%  1548%  1563%
RAak2 2009A 2010E 2011E 2012E O 2009A 2010 2011E  2012E
PRI 16,410 21,170 26908 33161 A &M 002% 2901% 27.01%  23.24%
PTIEEON 2,987 2,930 3822 4930 SEALAMA 4968%  -1.90% 3045%  29.00%
T2 ON 18,884 24100 30,730 38092 FhAfA 552% 2762% 2751%  23.95%
Bl 10231 12,181 -15,186 18477 Bhid 2064% 19.06% 2466%  21.67%
Z A 8,653 11,918 15,545 19615 ZpA)E 80%% 37.73%  3042%  26.18%
HEALATAHE 1562 2,630 3484 4620 HEREATA 797%  3895%  2837%  26.11%
Lt ks e 1,758 -1,853 2515 4197 SmitRkAs 76.88%  542% 3573%  66.83%
HErAlE 6,961 10,263 13,038 15418 #ardli 27188%  4742%  27.04%  18.26%
A4l 5,603 7877 9,926 1572 44 199.33%  4058%  26.02%  16.58%
RPN 2009A 2010E 2011E 2012E R REdH 2009A  2010E  2011E  2012E
%WJJ]JJL/QWF 2136%  26.27% 26.73% 2640% RpAHE 063%  057%  059%  0.63%
ERRR/ERS 1870%  17.35% 16.46% 16.14%  £Rxk 040%  037%  041%  056%
RAABH A 56.03%  52.45% 53.22% 5404% HEEEE 160.85% 248.14% 25153% 270.45%
e 7223%  7481% 73.71% 7368% b /RHAR 101%  140%  147%  1.69%
o) 2009A 2010E 2011E 2012E Lok 2009A 2010 2011E  2012E
g 6089%  70.59% N IR
L2713 11.32% 3.95% Ri1sts
M 279%  25.46% BEAKE (AR 4744 5123 5123 5123
KR FBAE AT
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FFIPLEBLEA

FEA: TABAK 6-12 A A LakwEE £ 15%04 £
¥H: MRk 6-124 A N _Likt@EE 5%-15%
FAH: AR 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 A N TR E A 5% L
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Tr = IESS

QILU SECURITIES INE] B

&5

AR FIEAA R d] (AT EAR “AE” ) HEPARR. And FaBEIAKE ARE mALEL
AEF .

AARE I T AR E) BHAARA R IAA TAZ 69T TR E P TAL, R THH 9 RIE, AR
BFe B, SRRZAEATE Z 7 R EXRFT A, BRG] BHEFRA R X A5 8 69 7 b Fo 72 RAE
FEATARIE, EAIRE T @A B, TN RMIRE AT LA 0 FI0r, THAM AL, ANE T
ABEFTAE ETAERE B B4t ] THOEISR, BRFH R Y AT REE G EHRIEKR. AIREFTRY
T TE. B BELAMEMNARBLE AL, THMREMZEFT. FE. 2S5 REBRM
B, AN R IR 04 1 Bt R AR EBUCE AT 3R4R . RIRE o BT 48 0945 K BB 57T 68 RiE A 51
BF, TMRE P FAABR I,

TR R, BREER. AETRILT, AN FAHETABEA AIRE T 69124 R 5575 B e ETHR A
RAEATFAE.

BRALEE, BEEAFOHRLT, AR B AN 6 AIRA T RAOHA R & 35 B 4928 BT RATHY
ERFHATR G, T A E N E ARSI STRBELTBAT. MHB I F 2P S5 ER L RIS
AN 8] B AN 3] W) K FAM RAAT AL AR AT R A LA CEARA KT B+ a915 .

AIREMA)T FEIEFA RG] A . REFLANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FERALRA FEERRLA, LERFAARE HATH BRG] RGP

LtiE

BKEAZHA
¥,7%:021-58303470
F#H.:13641659577

45 #.:021-58318543

HR %5:200122

Honk: k&7 E B34 438 5 X

I

BHEAER
,7%:0755-23819303
F#.:15816898448

4 A.:0755-82717806

R %5:518048

kIR Y| FAEE RIKdh KiE

A KB 19 # 4011 58 PR KB 6 4
| pieea)
BERACIRY BEACHTE

W,7%£:021-58206173
F#.:18621368050

4% £:021-58318543

HR %5:200122

bt b H W4 438 5 AR
KB 19 #

¥,%:0531-81283786
F#.:15806668226

4% A.:0531-81283791

¥R 45:250010

ik R Fd 2+ 3% 17703
5445 - 3% B501

FHLHBEXZEHEEE AR



