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s e ,_ P EN K EN
)ﬁii&'ﬂ'@OOOOO-SH ) B AR (L) 17.51-18.54
AT HHTIE
> JENE:: BN Y. EHE #HH)
&é’}é’ TR # Tﬁ-é’]ﬂ#@- S0740210080001 S0740210090003
. 021-20315179 Ao
—2010 #‘#"}E\;‘;\T¥ chengjy@gqlzq.com.cn
2011 %3 A 29 H

FHEARRIL W S FR
BJEAR(E 7 IR 14348.82 84T 2008A 2009A 2010E 2011E 2012E
FABBA(E 7 IR) 11479.06  ZLMA (BHT) 34,561 36,824 49,856 65,180 76,294
(L) 13.62 B Adgik 3356%  6.55% 35.39% 30.74% 17.05%
TAL(E % L) 192848.20  &A)iEMKFE 127.61%  5.58% 45.13% 29.18% 15.57%
B TAL(EH 7 L) 154278.56  HEHRME (T) 2.21 1.50 1.34 1.73 2.00
5 473 -7 3% & st b AR FRM BB E () 2.21 1.50 1.34 1.46 1.74
TR E () N.A. N.A. N.A. N.A. N.A.
- ) fZF (RR-THITH) N.A. N.A. N.A. N.A. N.A.
TAEE (£) 6.16 9.10  10.19 7.89 6.83
- "‘a%,_\ PEG N.A. N.A. N.A. N.A. N.A.
=YY BRAKFE (L) 7.36 7.70 857 1030  12.29
- BRINAAE N.A. N.A. N.A. N.A. N.A.
- HH A F 36.31% 24.11% 20.09% 18.30% 17.66%
o 3 L 1.85 1.77 1.59 1.32 1.11
eI R SR (B 5,661 8,830 14,349 14,349 14,349

Ak W TRAR BRI

ERKRE

4 HAARATAS B R A 2010 SRR, A FILAA)E 192 12, Fle3g K4y 45%, SIERIKE 1.34
U (@), FROFFE T 857 L. ME ML FHEAE 10 BRIKEINAKA) 1.6 TART (44L),
FIRIELIIE 3 PR,

AR K. &2 A a3 R TaEN A A 21, LA 104 B L5, HRAESETERE
—REHNSE, QARFHR 25/ (HFFNEZFEZIM201), FrARE LG KA E@HT K.

FEAVIAA B KARAT 2010 S 2 B R AL T ARARAERT 4, £ ZFEALL R Q3 T ALK HFILT,
AR EFT RHERAZTAAL, ZTHEFT HAT AR EAGEE LT RT3 A LT A
K, HEFAELTKAMERT 35%69 53K, 2N Q4 ¥ HHNRFT AL EMLE TAMIAML, TR
P B I K, Q4 5 EIEANIERAY 67010, £ Q3 LEEHAFH 2.34%, 4 2010 Fwa/
FEYRHE.

2B W FER B ¥ 269 NIMALA 2.49%, 3R L5 =4+ 30 /> BP, fadF F-FF, LHEZ Q3 eyMagk
EZER LT, FTATFEE NIMAERER T A 54 BP &7, XA F k7= F4& NIM (56945 SLF=
S 4RAT. RARFEM.

2010 FH K ARATH LG B R EARIE: (1) FLEFTRANEIN 64%6938K, P8 ) 514 b 5 Fa K32k
G A I 115%A= 71%4938 K. (2) F A FE R 48R E X KRS, 2010 FOANFERF AL A H
23:25:25:27, W 2009 54 15:17:32:36. (3) F =R EHRGE RE" FHEMF, KEKFEL—E. Q4
ATRRHI Q3 T4 6 AMCZE 58.81C, RRERFINL T OBP £ 0.51%. T R T Ak &3 it 35 Kl
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RARATH R B 2 54 Q3 -4 73 /> PC &1k 380%, L4 rbits 10 A~ BP £ 1.95%, &£+ A4RATF 4 F
B KT,

AAE 2011 AT HELBATHREA = —2HARFAMR B IR K A LM 2% S LS K
A SR AE L SO 2011 SA TR, RMFHEB T HHRATERALBRYE
BE P, HABATE G A, MBI 2011 A TS, T RIAEZRF EFIERAT. B
TR S 5 & AN E RN EA B Tl &L 4 BB bk K, 2 ROA #1327 A E & 7 k.

LEE R ARAT 2011 FAFTR: RNMAEERFEET =k mwERE, L 2011 F 250, AXE
2011-2013 4448 5| A 248/286/336 12, 4 F13E Kk 29%/16%/17%. 2011-2013 4 EPS 43 %
1.73/2.00/2.34 7T, BVPS %-%|# 10.30/12.29/14.64 7.

YR TR R ARAT BN IR TRAR: R R ARAT S AT R 4 T 7.9X2011 4 PE & 1.3X2011 4 PB, f&{a4k
FIRIEAKT, FATIZEE 2011 #F 1.7-1.8XPB A S FAE/A X 8], *t 44 B 434 17.51-18.54 7T, 4HEHF“FEN
FFIPFERE.

ReRT: (1) 5¥BHSETRICT N, (2) ZEASEFHEEINES, 5 MEs bR K
B TR, BAATBATHZRESARKN RO R, HdFEAME TR K,

BE L: HERITHFEELF IR ] a8 KI5 %

FER b R Bl
HF|EEE K
e 10Q1 09Q
10Q2/10Q1  10Q3/10Q2  10Q4/10Q3 10Q1/09Q1  10H1/09H1  10Q3/09 10Q4/09Q4
B AN TT Bk 2.31% 12.15% 9.25% 6.27% 35.71% 36.42% 36.25% 35.39%
F1 B N TT #k 1.49% 8.83% 11.17% 6.35% 31.47% 31.36% 31.82% 31.68%
F 4 FPATT R 2.05% 1.11% 0.03% 2.07% 4.78% 4.56% 4.68% 5.00%
HA %l B T ak -1.23% 2.21% -1.95% -2.15% -0.54% 0.50% -0.25% -1.29%
Tk BT ek 24.68% 1.17% 5.52% -1.75% -18.71% -15.23% 0.94% 10.28%
AT RRA)E 20.85% 4.56% 3.50% -25.65% 21.94% 9.30% 4.07% 0.31%
Bk S Z TR -2.90% 2.42% -2.21% 0.57% -0.18% 1.17% 0.93% 0.18%
S IRALA AT Ak -4.57% 0.95% -0.29% -4.23% -0.11% 2.27% 2.07% -1.04%
AR SANGEES S 40.30% 21.16% 15.71% -24.61% 38.70% 33.92% 44.19% 45.10%

SRR B HIE, FGAEAATR T
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BR2: HEBRTHS K HRAEK

F 7= A E 2009/12/31 2010/3/31 2010/6/30  2010/9/ 0 2010/12/31 YoY QoQ
A &FFHRAR 1,596,586 1,649,585 1,752,587 1,945,736 2,162,527 35.45% 11.14%
KA BRI 910,508 990,148 1,031,069 1,059,383 1,124,113 23.46% 6.11%
EAEK 260,225 220,340 208,263 227,460 252,440 -2.99% 10.98%
Wb HAARATAR L 348,673 319,478 337,599 335,403 362,788 4.05% 8.16%
Vi o E NGB 77,180 119,620 175,656 323,489 423,186 448.31% 30.82%
& R AT IAR AR 1,526,008 1,558,189 1,673,426 1,854,471 2,025,899 32.76% 9.24%
B 1,295,342 1,306,948 1,444,693 1,533,754 1,638,680 26.51% 6.84%
it 8 R AR 230,666 251,241 228,733 320,717 387,220 67.87% 20.74%

KB FEiE AR T

BR3: HERTHEETH K

Rita 2009/12/31 2010/3/31 2010/6/30 2010/9/30 2010/12/31 YoY QoQ
DTN 36,824 10,724 22,751 35,892 49,856 35.39% 6.27%
84N 33,538 9,710 20,367 32,368 45,204 34.78% 6.96%
35 B AMEBHN 2,207 853 1,825 2,801 4,049 83.44%  27.88%
A& At 3,286 1,014 2,385 3,524 4,652 4160%  -0.97%
B &k (19,646)  (5,352)  (11,066) (16,719)  (24,784) 26.15%  42.67%
2 Ak A B A (2,826) (757)  (1,567)  (2,476) (3,395) 20.16% 1.21%
&5 % (13,253)  (3,758)  (7,839)  (11,983)  (16,480) 24.35% 8.51%
F B % (3,182) (815)  (1,514)  (2,075) (4,587) 44.16%  348.07%
% 3 #)30 17,178 5,372 11,686 19,173 25,072 45.95%  -21.21%
)2 BB ) B 4 AL 13,217 4,106 9,081 14,837 19,177 4510%  -24.61%

KR AN BAE, FGERATR T

BRA: BRBITHEE (MR PHFFOE)  BRS: BHRARGTHEE (ARFHF D)
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BE6: HERITLEH =44 BRT: HLBITHER 44
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6 T T T r
08Q4 09Q4 10Q2 10Q3 10Q4 08Q4 094 1002 1003 1004
BAERRI S L B ESREBE ALk
LG, AEIIAT R ED 5 W RIS GR B (5 = AT R = RAT S = Rk fit RN E S
KR B HAE, FEERFRAT KR N BAE, FGERBTRT

BK8: HMARITERMYFIHFE—HX

TE2M4ILE 2009-6-30  2009-9-30  2009-12-31  2010-3-31  2010-6-30  2010-9-30  2010-12-31
RPN (F 3T 26.34% 33.25% 37.03% 35.24% 35.10% 33.90% 33.70%
PAMN (R F) 27.42% 45.17% 46.55% 35.24% 34.97% 31.84% 33.18%
AHME (HR) 24.52% 24.29% 23.59% 23.55% 23.22% 23.18% 24.14%
ROA (K £F40) 0.84% 0.87% 0.82% 0.98% 1.02% 1.00% 0.88%
ROE (K & ¥#F40) 28.97% 21.10% 19.45% 22.75% 23.93% 24.24% 15.59%
WA (HRANEI) 74.56% 71.44% 70.29% 75.76% 71.37% 69.07% 68.60%
A BT FRAEE (RiTHF40) 4.11% 4.19% 4.18% 3.85% 3.90% 3.91% 3.88%
A& RATRAE (RiTF40) 2.10% 1.99% 1.94% 1.53% 1.53% 1.55% 1.56%

KR NS BAE, FGESATR AT

BR: HEBITE AR E—HK

E T 37 2005A 2006A 2007A 2008A 2009A 2010H 2010Q3 2010A
FRERHAR (BHL) 7,445 8,440 8,023 8,467 7,460 6,465 6,490 5,880
—EFERKE 93.46% 95.40%  96.71%  97.32%  98.41% 98.69% 98.78% 98.92%
—XEERFHKER 4.57% 2.77% 1.83% 1.47% 0.79% 0.70% 0.62% 0.57%

KRBERHE 1.06% 0.83% 0.54% 0.71% 0.45% 0.27% 0.26% 0.19%

TEEGH G 0.57% 0.66% 0.70% 0.33% 0.21% 0.23% 0.24% 0.18%
— WA ERFHKE 0.34% 0.34% 0.22% 0.18% 0.14% 0.11% 0.11% 0.14%
AR R AR 1.97% 1.83% 1.46% 1.21% 0.80% 0.62% 0.60% 0.51%
AR RA (F10) 0.96% 0.89% 0.70% 0.56% 0.38% 0.31% 0.27% 0.44%
AREEER 142.07% 151.46%  191.08%  192.49%  245.93%  302.26%  307.78% 380.56%
AREBERHTE 146.22% 146.96%  162.99%  153.25%  145.36% 143.33% 143.36% 152.45%
AR EIF R RAR 231.36% 151.30%  125.61%  121.09%  97.89% 113.04% 103.39% 110.93%
ARE T RAH 2.80% 2.77% 2.78% 2.34% 1.98% 1.86% 1.85% 1.95%
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KR AN BAE, FGERAR T

B & 10: B4 BRI ST HE

BB BAEE 2009A 2010A 2011E 2012E BABHEE 2009A  2010A  2011E 2012
HHKA (EPS) 150 134 1.73 200 ABFFAABER 2409%  3545%  1687%  14.44%
BRBATIE 232 208 276 319 ABKFIHKAE 4.13% 3.84% 4.22% 4.18%
HRAFFE (BWPS) 7.70 857 10.30 1229 HARERHHEE 1.94% 156% 187% 1.86%
PIE 9.10 10.19 7.89 683  %4£ (SPREAD) 219% 2.28% 2.34% 232%
PIPPOP 587 6.54 493 427 BaE (NIM) 2.33% 241% 252% 252%
PB 1.77 159 132 111 B4 Zh/F RSN 37.03%  3370%  3208%  32.82%
ROAE 2411%  20.09% 18.30% 1766%  Aaik 2359%  24.14%  2420%  24.00%
ROAA 0.90% 1.01% 1.04% 104% ik (NE) 23.88 17.82 17.31 1659
RERERIEE 2009A 2010A 2011E 2012E B K 2009A  2010A  2011E  2012E
B 1622718 2191411 2558489 2925862  EAf 2393%  3505%  16.75%  14.36%
RHEH 928855 1,146489 1352857 1569315 R4 3365%  2346%  17.80%  15.80%
SRR 260,225 252,440 277,684 316559  EEHA 3447%  -299%  10.00%  14.00%
SRR LR 425855 785976 925449 1042218  #ATARLASE 340%  8456%  17.75%  12.62%
Bl 1554631 2,068,131 2410720 2749462  EAf 2263%  3303%  1657%  14.05%
HHER 1295342 1638680  1917,255 2204843 A% B 36.74%  2651%  17.00%  15.00%
£RHERE 230,666 387,220 424,261 424261 £EitANK 15.76%  67.87% 9.57% 0.00%
BAERE 67953 122,996 147,769 176400 HmAni 6304%  81.00%  2014%  19.38%
REANE 2009A 2010A 2011E 2012E NI 2009A  2010A  2011E 2012
A SO 33,538 45,204 59,058 68410  AH &M 636%  3478%  3065%  15.84%
EFIPSON 3,286 4,652 6,123 7884 AR 857%  4160%  3161%  28.76%
EXTSION 36,824 49,856 65,180 76294 F o 655%  3539%  3074%  17.05%
F -16,463 -20,196 -25,525 30486 i 6.15%  2267%  2639%  19.43%
4 A 20,361 29,659 39,655 45808  # Al 6.88%  4567%  3370%  1552%
HRAEGE A 20,478 29,868 39,655 45808  iHRAELANAIA 766%  4585%  32.77%  15.52%
L A e -3,182 -4,587 -6973 8136 LAkl 1442%  4416%  5201%  16.67%
AT 17,296 25,281 32,682 31672 #ATAlH 13.02%  4617%  29.28%  15.27%
B3 13214 19,177 24,773 28631 A4 558%  45.13%  2918%  1557%
i L) 2009A 2010A 2011E 2012E R 2009A  2010A  2011E 2012
RATRF L/ BRF 26.24% 35.87% 36.17% 3562%  REAsHE 0.80% 051% 0.50% 050%
EABR R F 1604%  1152% 10.85% 1082%  f2RAEA 0.38% 0.44% 055% 0.55%
RGBT/ EAF 56.11%  51.30% 51.76% 5241%  B&EzE 24593%  38056%  424.19%  457.75%
ARIERE 8332%  79.23% 79.53% 80.19%  B&/HHAR 1.98% 1.95% 212% 2.29%
Rk 2009A 2010A 2011E 2012E LueE 2009A  2010A  2011E 2012
RN 7868%  79.09% NI 565 655

2HMI 4.34% 191% RIse 21877 28,081

M 16.98%  19.00% BEAKE (FFR) 8830 14,349 14349 14349

7‘%/}%‘) u aiﬁf‘ﬁmﬁﬁ
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FEA: AR 6-12 NA A LAk E £ 15%04 £
¥orF: WIAAR 6-12 A N LIS EAE 5%-15%
BA: MBAK 6-12 /A MK MEEA-5%-+5%
B AR 6-12 A4 AR FekhaE /e 5%
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AREBEFFIEAA R d] (ATFEAR “A8” ) EPARR. And FaBEEIAKE ARE mALEL
AEF .

AARE LT A8 BHAARA R IAA A5 69T TR E M P TAL, R THH 9 RIE, HRBL.
BFe B, SRR ZAEATE Z 7 R EXRT A, BRG] BHEFRA R X A5 8 69 7 b Fo T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B a9 P87, 7T fe A MERT B2, Aona) 2t
ABEFTA1E T AERE B B4 th T THOEISR, BRFH R Y AT XEAE G EHRIEKR. AIREFTRY
T, TR BRL. BEAEMNARBLEF AL ZR, THMAREMEE. FE. 2 RAE5 00 RLRM
B, AN RkdRE 04 1 Bt R AR DR ATk, RIRE o BT 48 0945 K BB 57T 6 RiE A7)
BF, RAMBRE P RN EL,

TIPYR N, ZHEF R, BAEFMELT, N8 RAAEFTA B AEF ARIRE P o947 1 2 P75 | B9 1EATH K
AT HAE,

BRALEE, BEEAFORLT, AR B AN 6 AIRA T RAHA R & 35 B 4928 BT ZATHY
EAIFHATR Y, FoT A TN E) EARBIFIIRGETARAT . WS Ao b i 5 5 SAT 2 BIR S
A 8) BN 8] ) R IEAAM RAATT R ARE AT AA LM L2 ART LT 1 &,

AIRE AT FEIEFA RG] FTH . REFRANE] BB, ETATFA ARE RATEATH X b9

KA. BH. w3l A, FIE, FERABKA “FEEARRIT, LR ARESTH ERZ BT A5,
tE |
KA TAKR RAEAANSTR
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