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6-12 A~ A BAF#M: 536 1T
LA 4704
L CEE-SE
ARFH
RO 2559.47
BIEA(ET) 61886
RABPEA(E T 61886
FBTAML) 2909
EPS (TTM) 0.68
BRAFZ (L) 3.61
TR E 94.3%
A F I

(%) M M 6M
RABARAT 711 -11.39  -7.94
FiEZAFEH -9.13  -1091 -11.74
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MERE LEFE, FHER LK 29%
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2011 F L ¥F, ZGBARATEIAAEAAR T 263.96 1271, FHIgK

29.67%; 1t ROAA 4 1.27%, %2 2010 4F/K-F4#£ 5 0.19 4~ F o5 F
1% ROAE # 22.45%, %% 2010 “FK-FI2 5 2.25 48 o5

TREE:
B 8 EKRPES S, N5 EFF NIS F2 MIN 55 4 2.45%F2 2.54%,

e LSRR ARZ 9 M 11 A bp. & ZKF a4 B R RTROK
BEHBBRAERNRR EAGER. LFF, N RHRKERS
%449 5.15% L7+ £ 5.75%, # % 60bp, A A F N g % 449 1.42%
EHE 1.62%, 35 20bp; Hoh, Bk AR G EF49 2.52%
7t % 3.56%, 2% 104bp, #RE T EARE ZKF LA E.

B MELRELE VLS, FREPFEHTIMRIMA. 2011 F EFF, 7%
M A, AR BN e 2318 829.4 1270, &R 57%. H
B, MNAREABA 4,685.310, BRFEMEK 12.11%, EasHTEF
WHIEHE 3.34 /N F 45

B ASKAkEIK, EETRAES RS, EFF0NE) ZIAME BN
100.44 12, FlH3gK 40.9%; MAFRAE T LKA T & L 3|
16.22%, RIH4R 3 1.8%. EFF2038) AN A 27.06%, FlHLT
%7 1.07%.

B FEREREHARA. RESFARTTFERHIBEF AR
—F, [ERFREFEHAAKE LRI, RE 6 AR, ATRRR
B4R 239.4 12, BEMTH 105 12, REE 0.98%, 354 T
0.14%, TRARHIKE B L E1X%) 213.89%, HLFEmILE 28.1%.

B OEFEBL FitaE) 11 5F. 12 % EPS 43124 0.89 . 1.11 7T, %
Ak 64 A BAFM 5.36 T, 3 2011. 2012 4 PE 45| 6.0x.
4.8, *F PB4AA 1.2x. 1.0x. 4F “I#H” P4,

B ARRT: BT PFERHEARES TN,

T EWM AR

Bl BHA 2009 2010 2011E 2012E

%ikl{w’:)\(’ﬁﬁfc,) 81,000 104,307 130,186 161,830

[&] b (%) 28.8% 24.8% 24.3%

V3 BB 3) A H(E A T) 30,138 39,115 50,263 62,372

[] b (%) 29.8% 28.5% 24.1%

ROAE(%) 37.0% 20.3% 20.8% 21.8%

EPS(7L) 0.62 0.70 0.89 1.11

P/E 8.7 7.7 6.0 4.8

P/B 1.6 1.4 1.2 1.0
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A1 SGEBARATHF LG
2011 4 ¥4 | 2010 4 L ¥4 F) b3 1
ERIT N 61,937 49,398 25.4%
HLE&F BN 49,288 39,896 23.5%
F 4 BAREHBN 10,044 7,125 41.0%
2 Ak A 33,844 26,097 29.7%
FIA B 33,992 26,151 30.0%
HALE ()28 THENERAE) 26,396 20,357 29.7%
FofR A 25 AR B S 894 A
A EE) 26,221 20,311 29.1%
AR R 8 3RE . FRAERFFR AT
A2 TFE ARSI RARNKE
2010 4 2010 44 2011 4+
PR AN PRy MRS PRy AN
R B FLHR | 1,959,888 5.03% 2,067,067 5.13% 2,362,704 5.72%
IR 1,513,821 5.13% 1,595,373 5.20% 1,864,326 5.70%
LS 315,791 5.40% 338,765 5.52% 412,443 5.85%
) 130,276 2.94% 132,929 3.29% 85,935 5.45%
A 740,045 3.11% 777,937 3.16% 798,886 3.22%
AR FATHR 432,198 1.48% 451,052 1.52% 567,694 1.53%
B YRAKR b 209,774 1.78% 211,004 2.10% 195,740 3.40%
ER S 32,807,693 | 3.98% | 34,561,663 | 4.08% | 38,774,763 | 4.49%
B A E 2,443,005 1.32% 2,572,046 1.42% 2,876,281 1.62%
N E) AR 1,615,307 1.30% 1,709,519 1.45% 1,946,872 1.69%
A 827,698 1.37% 862,527 1.38% 929,409 1.47%
Flib . FFA 697,540 2.50% 723,292 2.52% 814,133 3.56%
AT H AL E 59,865 3.42% 59,540 3.46% 65,095 3.24%
it & ik 31,392,743 1.62% | 33,039,843 | 1.69% | 37,079,613 | 2.04%
NIS 2.36% 2.39% 2.45%
NIM 2.43% 2.46% 2.54%
FAb R A8 RE. FRAIESFR AT
RN ISR S P 2/5
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A3 MERFHFTLFUANGE
2011 4 £ ¥4 | 2010 4 E¥ 4 ) be 3
FAARAT LSl 3,119 1,783 74.9%
A LE B 5 RIEF 4 TN 2,062 1,633 26.3%
BATF R R AT TN 3,111 2,351 32.3%
FRfRARE AL 4 F 4 N 820 616 33.1%
FE A SR AN 398 336 18.5%
AR F 4RO 286 323 -11.5%
Fs -k JION 302 386 -21.8%
BT F 4 AN 1,245 882 41.2%
F 4 5% BAR AP A-IT 11,343 8,310 36.5%
B FERAME L H 1,299 1,185 9.6%
F 4 F BAR AN 10,044 7,125 41.0%
TR R 8RS FRAESFR AT
k4 REREBHHK
2010 4F & 2011 4+
E S £ AR &1
IEH R 2,149,629 96.1% 2,347,466 96.5%
*ix £ RE 62,310 2.8% 61,655 2.5%
IEF AT 2,211,939 98.9% 2,409,121 99.0%
RBERH 10,592 0.5% 10,150 0.4%
EE T 9,930 0.5% 9,511 0.4%
PR LR 4,466 0.2% 4,274 0.2%
TR AT 24,988 1.1% 23,935 1.0%
TR R 8RS FRAESFR AT
&5 FTARARNKF
2009 4 K 2010 4# & 2011 4+
KRS TR 226,433 298,553 320,723
£ BSFA 154,489 227,296 248,271
T B 5 A 77,823 77,313 78,500
Ao R e = 4 B 1,887,022 2,416,255 2,629,009
FARFAE (%) 12 12.36 12.2
BT ARFAE (%) 8.15 9.37 9.41
TR R 8RS FRAESFRR AT
RN ISR S P 3/5



& i

R o e s o E R
B MSFR A

FiER 2009 2010 2011E 2012E BABFHEE 2009 2010 2011E 2012E
L2 ON 810 1043 1302 1618 icie i d - 21.6% 12.4% 15.1%
HRL BB 666 851 1048 1307 SERCT B 5.1% 5.1% 5.6% 5.8%
SR8 Y LRE LN 114 145 187 228 KA - 20.9% 17.5% 18.9%
B 30 48 67 83 AT R 2 1.6% 1.4% 1.8% 1.8%
EE 51 64 78 97 GEAFLL 77.5% 78.0% 74.7% 72.4%
k55 R PR 267 356 443 550 AR A - 19.0% 15.4% 15.9%
PRA TR 492 623 781 971 LSRN B ollig kS 4.0% 4.0% 4.4% 4.6%
BE AR A R 109 125 142 178 TR K - 18.1% 16.8% 18.1%
BRI 383 500 643 797 THE AT G % 1.8% 1.7% 2.2% 2.1%
R 303 392 504 625 HWEZE (NIND 2.3% 2.4% 2.5% 2.7%
VABEZS W) ) 301 391 503 624 HWRIZE (NIS) 2.3% 2.4% 2.5% 2.7%
B R 2009 2010 2011E 2012E AL 32.9% 34.1% 34.0% 34.0%
B 33091 39516 45569 52789 AR/ A BB 0.3% 0.3% 0.3% 0.3%
PER IR 18015 21905 24618 28324 K 2009 2010 2011E 2012E
[Tz ans 7752 8092 9428 10925 REZEIISY N - 27.7% 23.2% 24.7%
AFIC P AT 4198 5668 7079 8416 T RGN - 27.0% 29.4% 22.0%
PRI IRNE 2227 2630 3056 3543 & wi AN - 26.7% 25.4% 24.3%
Hifit 31453 37288 42951 49679 EPS - 13.0% 28.5% 24.1%
WA 23721 28678 33707 40078 HreRE 2009 2010 2011E 2012E
[F B A7 47458 6532 7170 8186 9450 ENYiv & 1.4% 1.1% 1.1% 1.2%
NS 55 530 520 572 629 Er & 2.1% 2.1% 2.2% 2.4%
AT R A 1638 2228 2618 3110 WEREER 151.1% 185.8% 200.0% 210.0%
BEO AT # A 1633 2219 2609 3100 BB 2009 2010 2011E 2012E
FLEH 2009 2010 2011E 2012E AR 12.8% 12.5% 12.8% 12.9%
ISV ONL=N 2N 82% 82% 80% 81% BOBRAT LR 8.7% 9.3% 9.6% 9.9%
BNV N2 N 18% 18% 20% 19% RWA/ A= 258 58.6% 63.1% 62.0% 61.7%
SEHCR BN 7 H 71% 75% 72% 71% B GhE 2009 2010 2011E 2012E
(el U N =4 20% 17% 17% 18% RORWA 1.6% 1.6% 1.8% 2.0%
[PPSO 7 b 5% 5% 6% 6% PPOP ROAA 3.0% 1.7% 1.8% 2.0%
S 2009 2010 2011E 2012E ROAA 1.8% 1.1% 1.2% 1.3%
ES¥sY = ] 97.3% 96.9% 97.0% 97.0% PPOP ROAE 60.0% 32.2% 32.2% 33.9%
BER/ A B 56.0% 57.2% 55.7% 55.3% ROAE 37.0% 20.3% 20.8% 21.8%
i g5/ B 24.1% 21.1% 21.3% 21.3% EPS (basic) 0.62 0.70 0.89 111
NN 8 hs 6.9% 6.9% 6.9% 6.9% BVPS 3.33 3.94 4.64 5.51
i B AL 97.9% 97.5% 98.9%  101.0% PE (H#541) 8.7 7.7 6.0 4.8
AER/ T B i 77.1% 78.9% 79.4% 79.9% PE (B 7.6 6.8 5.3 4.2
[F bl /v B S g 21.2% 19.7% 19.3% 18.8% PB (H #541) 1.6 1.4 1.2 1.0
RATGR/ v B AT 1.7% 1.4% 1.3% 1.3% PB (BLT) 1.4 1.2 1.0 0.9
T RR: NEIRE . PIIEARRFT. $45: LA
RN ISR S P a/5
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RAMEE: TAIAR 6~ 12 A~ A R EEMFHE 30%0 A £
I AR 6~12 MA ARMNFE 10% ~30%
Tt FHAAR 6~ 12 ANA AR KA £ 10% A W
B #: IRk 6~12 A A MBS 10%0A £

7 TR

A H BUARK 6~ 12 /A MAT LIEBCRIUE T 5840 5%0A b
oM BUARK 6~ 12 4N A MAT LI BCR IR T 58 A
AR TRHARK 6~ 12 AN A MATLIEAARILE T 7 94540 5%nA k

AR5 E A B A

KAE: PRAEAFIRITE RAT LR, Fie KF 255 HF % MBA.
AR P AAEAF G TARAT L A7), 2010 “FAn A P AZIEA,

SATARK

AR o B AR FHE A RG] (AT RAR “PRIEA”) 4L, §AHRKARNSEP LR, RETIIER
FRBBRAFE, REUEMH XILP. R EBAETA R, S RIRIFRIRE 491812 A AN 3) R sb BN 8 ok Rl
FRid A ERERIFOIRE A Ak, KA 8] AR R,

AIRAE ST P HAESIRA TR A ATAZ B Tk, AR BAIRT K S0 42 84 e 70 b o 50 A bk 3 RARAEATARAE ., P ARAE AT L
B EAARE T AR, B RATAN, HIFRRKBEREETA XL )il 4,

A 8) B BN T AL DA AR P FRB) 4 0 8] P R ATHYIE Sk AT RS, AL A A i e 8] SR AR R S BRIR AR
FARAT . W4 9] 4k 7 oo A8 R IR 5.

AR W R B A E AR H IR RS PTRAEA ) T 2 A, R FARIBEAAILT B AR M4 RAAE R H)
W2 TR IR P Ao B, BRSO 2R RO B AT R B R, B 8) BUL R R RAT R AR 0 3| 5494247
AR A BERE AT,

‘1’ %@Rﬁﬁ‘lﬁ%\;ﬁ F&-ﬁ‘ﬁ_—/;‘\é] E’r%ﬁfT 8] W3k http://www.cjis.cn
T %3 L&

RN TAEERAE% 6003 5RABHST LW T EREKPHRKRE 18 TFRER  LATH2RAwE% 580 FHIEXE
A B 19 AR X B 15 & 16 #

BR%: 518000 BR%: 100032 HR%%: 200041

44 (0755) 82026711 44 (010) 63222939 A (021) 62171434
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