Tr = IESS

QILU SECURITIES

/'
ﬁJkiE"fT(601288-SH ) B A () 3.48-3.69
ST AT
L s by 45 2 1 T ] #A
@i‘g%%ﬁﬁ Ql Jﬁ’*"‘zi}u S0740210080001 S0740210090003

Loy 021-20315179 e O]
—2011Q1 _‘_U’_ﬁm ,‘\11;\1% chengjy@qlzg.com.cn

2011 %4 f| 27 H

AR A 45 TR
B (B 7R 324794.12 FRAT 2008A 2009A 2010E 2011E 2012E
B IA(A T FR) 1534235  BLEA (BHA) 211,189 222274 290,418 357,516 411,944
T H(L) 2.88  BALMANE 17.83%  5.25% 30.66% 23.10% 15.22%
TAE(E 77 L) 935407.06  FAlE¥EKF 17.56% 26.26% 45.98% 29.23% 20.41%
R TAE(E 7 L) 44185.98  BEAEBKE (5L) 0.20 0.25 0.29 0.38 0.45
5473k -7 3 A& Best b AAFREFRICE (L) 0.20 0.25 0.29 0.37 0.44
T3 FRM AL E () N.A N.A. N.A. N.A. N.A.
Z: EE (RR-THITE) N.A. N.A. N.A. N.A. N.A.
= TAEE (1) 13.84 10.96 9.38 7.68 6.38
= © PEG NA. NA  NA  NA  NA
— \ FRAF (L) 1.12 1.32 1.67 2.05 2.50
AR L BEAAAE NA. NA  NA  NA  NA
- o N B ME F -23.55% 20.53% 21.44% 20.31% 19.98%
n ol G xS 45 2.08 1.64 1.42 1.16
W e QRRV_VESN ke St B (EHE) 260,000 260,000 324,794 324,794 324,794

Ak W TRAR BRI

BREE

B 4 RERATS R LA 2011Q1 B4k, HF FIAA)1E 34112, FlreigK4) 36%, FIAAKILA 0.10
T (AEEE), FRAKTT 177 L.

B OSRRA S RMBAMELLY 6%, LHRFMGEZRBLETFERUANHKRESFTFHH. QL RITHA
F4® 177 10, FlMIRa33E K 63%F 47%, HRMNFHEAF A L54RFkREE K, LLR2M
B &g F. RELGFF. F4 5RO K k4 B o Ae IRt K ey 5Tk 05 4 10 AFe 7 48 54,
H AR TARE S TALEMAN (LB A 1). QLEFH M I &2 RMAFFNMELL 21%, KA,

B ARG E (RLEST BROAZHIE EHERALY BE T I RILBATE Y FIANREZAR
% RELHE LRAYMNRITZ—, RIFHADMAEFAMAERIRAVERAY T, &2RERNEXT
FEK”, K Ql RATHZBRIAARMAFIBFEEIE: (1) Q1 WHREHFIRFmITK 5.3%, FixMR
3322 897 AAEMAF IR 1T AL, TSR AW KATY RS, AEBMRE AR EAL G
FTRTHIK; (2) BRI AATEBAEAF RATEEAT 9 A AL RO IRIE T ARG hn i TR A ATR T
(BAAESTAERGHRZEDMUFT ) K EANBEEFTZHRERIOKLE, PIARNE 2| RILEATH)
RBRAAA I ha EIF, ZAKT R FRAE EAEE; (3) BE QL RRATHRATH = & A Ls) LA
E 24%, RFHRELESE SR LRAGFRAESERE, LAGHRFTREAMARZLY M. (4) 201101 K
AT NIM B A 2.79%, 2EHF445KF L5t 22 A~ BP, #A14EMEL 2010Q4 £F NIM H 6 4~ BP
EAEeEHA (B¥uiz),

B Ql ARRAFHRRERHKADREMTIEY 87T ML E 91710, RRETHK 27 A~BP £ 1.76%, K& B2
F AP RIE 197%F= 3.47%, *HA 1R RAA 0.96%, HLEARATIR G EA EiTREBHA)HE.
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AR R4S 2011 F B AR KA LB T RAT 2011 FF 4 FMATURME, AEE 2011-2013 F4 4]
4R F 1226/1476/1759 12, 4-%138 K 29%/20%/19%. 2011-2013 4 EPS 4% 0.38/0.45/0.54 /L, BVPS
4% 4 2.05/2.50/3.04 7T.

AT ROALARATEY EN PR R AARAT B AT RN *T F 7.7X2011 % PE #= 1.4X2011 % PB. #A414F
2011 4 1.70-1.80XPB ¥ A A 32464 X 18], 564 B A7 3.48-3.69 T, #HEFHF“ENIFRLE,

EYRMAFTRATGAKXEd: ZXEBBRE ARG L FARB+2011 FRGH DI KRB, AN RATLE
BReOATHERE LG BREIEREE. F LRSS LA ZHRE, B (RFRRb e KT, b
BAFa) , (b4, LHRE) B GEROMTERE FHEAERLLY .

K7 (1) aFTERT SR ENLFHF R OMAM S TIRTHE, ZEREFFEREENRE, NaF
HERM R L S0 W38,  (2) & E AR FT IR T RS AN BAT L B IR R P &, #tm
T 485 SR L ARATHY 4 A KT T, Pt BAE1EA i @,

BE L: RALRITHF|EHEF I B 71 R 2B K IR 7

AF)E K $ 2k ZitF
IR 3h /) 4k 10Q2/10Q1  10Q3/10Q2  10Q4/1 Q3  11Q1/10Q4 10H1/09H1  10Q3/09Q3  10Q4/09Q4  11Q1/10Q1
AT Bk 5.04% 6.19% 9.65% 10.66% 30.45% 32.91% 30.66% 35.34%
F) B BN TT BK 6.97% 5.98% 7.88% 2.97% 26.74% 29.28% 27.22% 25.66%
F 4 AT 1.13% -0.04% 0.71% 6.99% 5.23% 5.35% 4.72% 10.42%
HAb B B TT R -3.05% 0.25% 1.06% 0.71% -1.52% -1.72% -1.29% -0.74%
ERIS N -12.94% 12.15%  -13.69% 23.74% -1.07% 6.26% 12.33% 5.23%
WETTHRANE -10.19% 0.77% 5.02% 7.48% 6.96% 20.25% 19.41% -0.64%
BAIPB L TTHR 0.64% -0.33% 0.21% -0.88% -0.59% -0.26% 0.91% -0.04%
SEIRALE TAGTT #R 1.06% -2.32% 0.45% -3.18% 4.42%  -22.84%  -17.31% -3.49%
8 A EE K -16.42% 16.46% 1.73% 37.77% 40.12% 36.26% 45.98% 36.43%

kR FEAEAAE BT

BK2: RARITFERTH K

RiHA 2009/12/31  2010/6/30  2010/9/30  2010/12/31 2011/3/31 Yoy QoQ
Bk 222,274 135,680 209,489 290,418 89,556 35.34%  10.66%
ALEA N 181,639 111,708 174,023 242,152 70,529 31.71% 3.52%
345 % BARAHBON 5,640 22,459 34,032 46,128 17,749 63.48%  46.73%
R NS 40,635 23,972 35,466 48,266 19,027 50.72%  48.65%
Bk & (148,532)  (78,194)  (121,177) (170,988)  (45,278) 31.12%  -9.10%
2 A A 4 B A (12,567) (7,489) (11,311)  (15,505) (4,869) 33.84%  16.09%
i (95,823)  (51,082)  (77,319)  (112,071)  (28,261) 26.20%  -18.68%
F AR % (40,142)  (19,623)  (32,547)  (43,412)  (12,148) 42.92%  11.81%
3 £)38 73,742 57,486 88,312 119,430 44,278 39.94%  42.29%
)2 BB ) JB AR 4] 64,992 45,840 70,146 94,873 34,067 36.43%  37.77%
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mRRRIEE mERRE AR B AERIAT S L S HE LEGIEAPON 3 TN 4
R A BB, FAEHERFRR A R AN BB, F RIS
BE5: RARTHESAS/E—HEK
EX O 303 2007A 2008A 2009A 2010Q1 2010H 2010A 2011Q1
FERBAHR (BHT) 818,853 134,067 120,241 109,543 107,086 100,405 91,698
RGBS ERFHE
— EHERK 68.69% 82.84% 89.25% 90.64% 90.93% 91.59%
— RiEERHK 7.74% 12.84% 7.85% 6.90% 6.75% 6.39%
KRBEGH 1.48% 2.81% 1.27% 0.98% 0.89% 0.71%
T 5 £ 6.27% 1.42% 1.52% 1.36% 1.29% 1.17%
—WMRERK 15.83% 0.10% 0.12% 0.12% 0.14% 0.15%
AR R HE 23.57% 4.32% 2.91% 2.46% 2.32% 2.03% 1.76%
AR RBEHAT R -19.71% -0.41% -0.26% -0.32% -0.47% -0.18%
AFARE R RA (F10) 0.61% 1.29% 1.07% 0.77% 0.85% 0.88% 0.93%
AP ERA (1) 0.61% 1.21% 1.22% 0.80% 0.90% 0.96% 0.96%
AREEER 93.42% 63.53% 105.37% 123.25% 136.11% 168.05% 197.44%
AREBEANE 109.17% 105.95% 136.54% 145.06% 153.92% 174.08%
AR EIF R RA R 32.83% 296.81% 270.13% 280.38% 291.56% 315.39%
AHRE TR A 22.02% 2.75% 3.06% 3.03% 3.15% 3.40% 3.47%
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BE 6: RALRITHEZFTTRGE

BRBA RS 2009A 2010A 2011E 2012E BABHEE 2009A  2010A  2011E  2012E
HMlE (EPS) 0.25 0.29 038 045 A AKEMAER 2712%  1639%  1534%  13.72%
ERKETHA 0.44 051 063 073  AAAFIHREE 3.77% 3.75% 4.12% 4.15%
A% F (BVPS) 132 167 2.05 250 AR RAAE 1.54% 1.28% 157% 1.64%
PIE 11.60 9.93 7.68 638  #4)£ (SPREAD) 2.23% 2.46% 255% 251%
PIPPOP 6.61 5.74 458 399 #4£ (NIM) 2.34% 258% 2.70% 267%
PIB 220 1.74 142 116 L4 Ld/FLARA 4311%  3859%  36.67%  36.90%
ROAE 20.53% 21.44% 20.31% 19.98%  AaAHE 1207%  2139%  2200%  22.00%
ROAA 0.82% 0.99% 1.10% 116%  mif#k (AE) 2591 19.07 1791 16.66
REf A2 2009A 2010A 2011E 2012E MK 2009A  2010A  2011E 2012
BEF 8,882,588 10,337,406 11910359 13535451 % j 2663%  1638%  1522%  13.64%
R#IEH 4,138,187 4,956,741 5774603 6,640,794  4¥AH 33.05%  19.36%  16.20%  14.87%
AR 2621148 2536604 2917095 3354659 EAKL 1317%  -323%  1500%  15.00%
RARRLEF 2050027 2780931 3174682 3509638  kATARLLS 36.72%  3565%  14.16%  10.55%
B 8539663 9795170 11245295 12722761  Efafk 2701%  1470%  1480%  13.14%
BHER 7497618 8887905 10309970 11753366 A AA 2296%  1854%  1600%  14.00%
LEHE R 877,899 730,184 780,184 780,184 AwHAAE 12021%  -16.83% 6.85% 0.00%
BAERE 342819 542,071 665,063 812690 AME 1803%  58.12%  2269%  22.20%
REREE 2009A 2010A 2011E 2012E BNk 2009A  2010A  2011E  2012E
EREE N 181,639 242,152 293,538 332428 AAEMAN -6.30%  3331%  21.22%  13.25%
IR URNION 40,635 48,266 63,978 79516 dEALEHRA 13429%  18.78%  3255%  24.29%
ESIT I ON 222274 290,418 357,516 411944 FLAPA 525%  3066%  2310%  15.22%
RS 108390 -127,576 -151,655 176135 Fl X 070%  17.70%  1887%  16.14%
Al 113884 162842 205,860 235809 %A 998%  4299%  2642%  14.55%
HESATAIR 114070 164,146 205,860 235809  HTE&AHAIE 9.87%  4390%  2541%  14.55%
DR Rr Y LY -40,142 -43,412 -48,608 46,454 LEHREEA -22.02% 8.15%  11.97% -4.43%
ATl 73928 120,734 157,252 189,355  #ii4li 4122%  6331%  3025%  20.42%
S A 64,992 94,873 122,606 147627 %43 26.26%  4598%  29.23%  20.41%
R s 2009A 2010A 2011E 2012E RPEFERAF 2009A  2010A  2011E  2012E
RARR L) BHKF 23.08% 26.90% 26.65% 2593%  RRAHE 291% 2.03% 2.00% 1.90%
SEARKIBR ,i 29.51% 24.54% 24.49% 2478%  EREA 1.22% 0.96% 0.85% 0.70%
e 1hS v 45.16% 46.32% 46.71% 4120% BEEEE 10537%  168.05%  182.76%  198.29%
YT 87.80% 90.74% 91.68% 9238%  H&/RHAR 3.06% 3.40% 3.66% 3.77%
Raksth 2009A 2010A 2011E 2012E Lok 2009A  2010A  2011E  2012E
AR% 72.37% 73.83% P EAHHE 23624 23,486

ZHEMA 8.55% 3.07% R14d 441144 444447

I 19.08% 23.09% BEAKZ (FFR) 260000 324,794 324794 324,794
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¥H: MRk 6-124 A N _Likt@EE 5%-15%
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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 .
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