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— amwr v Gk FEANGHIDIA D AN A — ANBES. ANIHHES

BREE

B BAWMENE: KRN FEEFRATIE P HRBIRE (RFLEMAETBITHRFERY LA, E
RN ZRE T PFEIY, ETHLia X ERATLREREEGEZER, RNAFLRFEMER 44T
A & BB 8% FRIEEFAIR. AL RAEZZREUBRERNG AR, BAVEE D) %4F)

B R AE:

> FEr AT A R R K R b R TS, WA EAZ AR, ZFEKAEZILE AR
s EA: AAE LI T ARG ALY, ROE tkBeta. R4, B4FREZ I EAMRE L)
EiEM: FHE, ETHYEMLHTET, [1i8FROE I X —A & MR8 T2 B AR KW
FLAT I, mARAT AR A AR Ed . ROE & BALE 49D EAE 4 Bt B S fb 3 5.

> RAVAHARATH IR LA BaEAC S R T AR, M4RATIRILL8A A vk t5 AT b & A,
BAEAE T k2] G Az B WL ( SRATAE VKRR KT ) B, SPRB Z 3B a94TEA R, 44T R
SHAEAL G ZAFVE R R, PTARANIMG R IR BABRATIR G B EMME, BPAE{A 02 £ 4 FRBT ik 2 69 R =T 4%
MR FTEEBREATERORRIH RGIEIRE, SHEE, FIRTRRRYBEMEEBELA .

> BRASRAFGELE, AERBARAE. BT BLE. TR RIT. B GFRE&RMNALBD L
R R EIRBARE (CEoT2BATE R EZATESHTY ) .

] & B AR A

> ARATPIRATIE: 16K L F4RATAH A AT R 3g K32% A4, H T F 3Gk 2 iL40%0L L ag4RAT
it AR L (51%) « K A4RAT (51%) « RALARAT (46% ) .« iH R ARAT (41% ) Ao B 4RAT (41%)
B 2 Ik EA S A o B GRAT TR ek, BRAE . HA . TERAHR.

WHLHEEXZEHERFNHY



Tr = IESS

QILU SECURITIES A7k A 3R

> RATFeFIHERRE TP ERAMNET 42, KB A RIE LA T RV FRABEARZ T H 2T & TR )
FIBrFalz S e F A, A s FAR R BUR KAV & RHERE G 42 AR Fe A Pl (FFILES) . &F
FATF G E W RE, BAVAA FIR LR FH EAH X BHCRB FA, =R 6L M52 HK.
FPIR T A8 S —3 BT R E A AIZHINEA IS, 15H 20%-30%4 KR B I RLERLE
ERE, MBS RE LRGN TR IR ST 2 H T AR AT H R T A SRR R4,

AW E A QR BATEM F 5 HRESLR: RNAEH20115 L35 = 50 b ZATIAEA
8-8.5H1LkAt, BREMEKYE2TLLE, ¥H L FEHATH R 250-3001265 F BN, & B EANBUT6
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BR1: _EFRITEFIBTRZ 1518 15

M s . AR ¥ B A AR ¥ T 45 % Bk 3 EPS AR % F = BVPS
Ly Lidiy SR T (B8%F) (B87%) 2010A  2011E  2012E 2010A 2011E 2012E
601398.SH T F4kfT [T 4.29 262,225 1,497,293 0.47 057 0.66 2.35 273 3.39
601939.SH  Zi%4R4T Pt 477 9,594 1,192,552 0.54 0.64 0.76 2.79 3.23 3.99
601988.SH " E4k4T HA 3.09 195,525 862,565 0.37 0.44 0.52 231 265 3.17
601288.SH R k44T ESN 2.66 294,055 863,952 0.29 0.38 0.45 1.67 1.99 2.45
601328.SH  Rill4R4T Pt 553 29,736 311,116 0.69 0.84 1.02 3.96 483 5.85
600036.SH 437447 EIN 12.96 17,666 279,633 1.19 153 179 6.21 747 9.26
601166.SH 34l 4gsT EIN 13.97 5,992 83,708 3.09 2.03 237 15.35 10.31 12.68
600000.SH  iH & 4R4T EIN 9.88 18,653 184,296 134 1.33 153 8.57 8.03 9.56
000001.SZ A EA ESN 17.00 3,485 59,245 1.80 2.37 2.81 9.62 11.98 14.79
600015.SH 4 Z 44T EIN 10.68 6,850 73,155 1.20 1.18 1.50 711 9.17 10.67
600016.SH K A4R4F EIN 5.66 22,588 151,205 0.66 0.79 0.95 3.90 470 5.65
601998.SH  1z4R47 HH 4.40 31,905 194,951 0.55 0.56 0.63 3.08 3.70 433
601818.SH LX4R4T  #AF4A 3.32 40,435 134,244 0.32 0.31 0.37 2.01 253 2.90
601169.SH  Jb=4RfT [T 9.86 6,228 61,404 1.09 117 1.40 6.83 8.36 9.76
002142.SZ  FikARST ESN 10.94 2,884 31,549 0.81 1.03 1.22 551 6.33 755
601009.SH & R4kAsT Pt 8.94 2,969 26,542 0.78 1.02 1.20 6.34 7.24 8.44
pErE  mEms 2000 2010 HBOFAAELE FAARE & % PE T4 #PB
ROAA ROAE (FRHAEE) (FEHAE) 2010A  2011E  2012E 2010A 2011E 2012E
601398.SH T A4kiT 1.31% 22.10% 9.66 11.77 9.07 758 6.53 1.83 157 127
601939.SH & ik4A4T 1.32% 21.54% 10.33 12.45 8.84 7.40 6.27 171 1.48 1.19
601988.SH " E4R4T 1.09% 18.02% 9.96 12.38 8.26 6.98 5.95 134 1.16 0.97
601288.SH  Kub4isT 0.99% 21.44% 961 11.40 9.11 7.05 5.85 159 133 1.09
601328.SH  ili4R4T 1.08% 20.20% 9.24 12.05 7.97 6.55 5.41 1.40 1.15 0.95
600036.SH B8R 4A4T 1.15% 22.73% 7.66 11.91 10.85 8.49 7.25 2.09 173 1.40
601166.SH 3%l 4gsT 1.16% 24.43% 8.42 10.71 452 6.87 5.89 0.91 1.36 1.10
600000.SH  i# X447 1.01% 20.09% 9.09 11.68 7.39 7.44 6.44 115 1.23 1.03
000001.5Z  E%&A 0.96% 23.28% 7.14 10.13 9.43 7.18 6.05 1.77 1.42 1.15
600015.SH 4 Z 44T 0.64% 18.22% 6.65 10.58 8.90 9.05 7.13 150 117 1.00
600016.SH R A 44T 1.08% 18.30% 8.07 10.44 8.60 7.17 5.96 1.45 1.20 1.00
601998.SH  F124R47 1.12% 19.29% 8.21 11.05 7.98 7.90 7.03 1.43 1.19 1.02
601818.SH sk k4k4T 0.95% 19.76% 8.00 10.73 10.49 10.63 9.06 1.65 131 1.15
601169.SH b3 4R4T 1.07% 16.99% 10.51 12.62 9.03 8.44 7.03 1.44 1.18 1.01
002142.SZ  FikARST 1.09% 18.13% 11.93 15.22 13.59 10.66 8.96 1.99 1.73 1.45
601009.SH & =4R4T 1.25% 14.97% 12.44 13.26 11.49 8.77 7.46 1.41 1.23 1.06
TEHRITEHY 1.08% 19.97% 9.09 8.01 6.77 154 1.34 111
AR EAHEIFEY 1.16% 20.66% 8.65 711 6.00 157 1.34 1.09
o R R 4y 4] 4BAT 3 1.02% 20.91% 8.52 8.09 6.85 1.49 133 111
PR L LRAT TR H 1.14% 16.69% 11.37 9.29 7.82 1.61 1.38 1.17

&k LRCHERXAOHA, REACHERTHMEHREST, LXFRIRIPO,
ATA128 &M E

G P AR A
EFRATIIRATIE: 16 L AT S A B R K 32004 %

B KA 16 R EF4RAT 2011 5 £ ¥4 RiH3 A R 13 K 32004
%, LR kgL 4000k L H4RAT I AR LA (R ¥ 51%).
RASAT (FIre3gK 51%). RU4RAT (FlHIEK 46% ). HL4EAT (R
pIg K 41%) R HEAT (FILEK 41%).

B X1 2011H 4 8 24548 2011Q1 325+ 2-3 A~ BP (L&A (8 £
AR, FRA ARG A CHRATE NS T F 2 B do ) 49047 ),
BPF346) NIM KF4%H 2.54% (2011Q1 # 2.52%), Bl _EHA 11 A
BP (2011H £33 2.43%), & £k L84 H A B HBRTTIAH
k. RAE. BHA. TEFEE.
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B A BT ARAT 2011 o BB AT 69 A AT SRAB K 4 F

> AEAATLEATHRERFR G K 1T%EL, £ EKFRHR L
WK 17.2%, SARATHIESFE 2010 LA 2011Q1 & AL,

> R R 6 FUNIRSE A A E A RARAT 2008 SF 2009 AT F 5
B, Tt 2011H % 8 & A4 % R e i) B39 8 44% A A .

> REXBFTE, RIX 201 FFHRFZREFAREBRRIHTRLENARE
1, REBAL R AFET R AT, N3 EFFEN
KETIRIE IR K (b TARAT ) 2B B K%, shAaF3k &)
A ARAT (Jm3bdk, TR ft%i—#i%#%mﬂ RN, 45
vk LR Z BT 2011H K& 3H4R & 3] A F R & a9 ) -F 39 &
39%-40%Z. 4] ,

B RN B BT AR T Heik e K ey F 4 %%

BR2: _EFARAT 2011 4 F K47 i B | R B SE o 1] &

2010H 4+ 2011Q1 A 201IHFAlE  201IH A FiAE 2011Q2 A Z g A T

e - AU
BERW  AFRER g (F7576) (Fi7i76) LK IR b FHAR TSR
601398.SH TRRAT 84,603 53,787 108,891 28.71% 2.45% 2011/8/26
601939.SH HRAT 70,741 47,185 89,741 26.86% -9.81% 2011/8/22
601988.SH rh 44T 52,022 33,439 67,375 29.51% 1.49% 2011/8/25
601288.SH A ARAT 45,840 34,067 66,805 45.74% -3.90% 2011/8/26
601328.SH A ARAT 20,357 13,280 25,822 26.84% -5.56% 2011/8/19
600036.SH RHRAT 13,203 8,810 18,581 40.74% 10.91% 2011/8/31
601166.SH WAV ARAT 8,764 5,221 10,913 24.53% 9.03% 2011/8/29
600000.SH BT 9,081 6,059 12,783 40.77% 10.98% 2011/8/17
000001.5Z TR A 3,033 2,402 4,592 51.39% -8.85% 2011/8/13
600015.SH AT 3,008 1,708 3,957 31.57% 31.71% 2011/8/12
600016.SH FE AT 8,866 6,210 13,343 50.50% 14.86% 2011/8/17
601998.SH R E4RAT 10,685 6,505 14,173 32.65% 17.88% 2011/8/22
601818.SH e KHRAT 6,834 4,862 9,199 34.60% -10.81% 2011/8/24
601169.SH JLRHRAT 3,902 2,520 5,109 30.93% 2.76% 2011/8/31
002142.5Z Ty 7 1,106 7 669 1,508 36.39% 25.40% 2011/8/30
601009.SH B RUHRAT 1,197 785 1,606 34.12% 4.63% 2011/8/25
kAt 343,241 227,509 454,398 32.38% -0.27%

HIE: TUAUT R SATIRITR

KR FBAEAHTRPT

B £ 3: _EPRAT2011H F LA IE K FH)

R e ANE R 2010HEN I N 2011QUENLF N 201IHEDL N 2010HENL i IR\ [RI EE 2011Q2 B 2R3V 4 i

(HATT) (HAT) (HAT) WK PN RS
601398.SH TRERAT 181,708 113,817 230,745 26.99% 2.73%
601939.SH AT 153,307 96,333 195,048 27.23% 2.47%
601988.SH Hh [ 44T 133,010 83,567 150,985 20.28% -8.56%
601288.SH VAT 135,680 89,556 181,258 33.59% 2.40%
601328.SH 2@ ARAT 49,398 30,239 61,380 24.26% 2.98%
600036.SH AR ERAT 32,934 22,323 44,458 34.99% -0.84%
601166.SH MV ARAT 20,358 11,653 25,287 24.21% 17.00%
600000.SH SR AT 22,751 15,196 31,688 39.28% 8.53%
000001.SZ TR EA 8,496 5,815 11,568 36.15% -1.07%
600015.SH T ERAT 11,561 7,399 15,071 30.35% 3.67%
600016.SH R AR 4RAT 26,086 17,157 34,839 33.55% 3.06%
601998.SH Hr{Z 4R AT 25,505 16,830 33,897 32.90% 1.41%
601818.SH ST 17,315 11,153 22,888 32.19% 5.21%
601169.SH JEEERAT 7,376 4,653 9,705 31.57% 8.58%
002142.SZ T HRAT 2,697 1,691 3,680 36.47% 17.65%
601009.SH B BUARAT 2,563 1,671 3,482 35.84% 8.37%

BiREit 830,746 529,054 1,064,979 28.20% 1.30%

R FAEERAL A
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QILU SECURITIES

AT AR

BE A: _FF4RAT2010H FIE. 24N 3K Faq)

e S AR

N EAAFR

2010HA iU N 2011Q1A BN 2011HAI RSN 201 1HA] F U AR L 2011Q2 F 2= F iy

(AT (A AT (AT HK ALK

601398.SH TRIHRAT 143,312 85,376 175,745 22.63% 5.85%
601939.SH BUARAT 117,799 71,630 146,048 23.98% 3.89%
601988.SH b [ 4RAT 91,864 53,536 109,985 19.73% 5.44%
601288.SH AV ARAT 111,708 70,529 143,758 28.69% 3.83%
601328.SH RS ARAT 39,896 23,735 49,868 24.99% 10.10%
600036.SH T RAT 26,343 17,357 35,525 34.86% 4.67%
601166.SH MAVARAT 17,593 9,785 21,775 23.77% 22.53%
600000.SH B ARAT 20,367 13,620 28,627 40.56% 10.18%
000001.SZ A JRA 7,409 5,104 9,968 34.53% -4.72%
600015.SH T RAT 10,618 6,628 13,571 27.81% 4.74%
600016.SH A 4RAT 21,165 13,404 27,239 28.70% 3.21%
601998.SH FREARAT 22,363 14,344 29,301 31.02% 4.27%
601818.SH e KARAT 14,237 9,248 18,630 30.85% 1.44%
601169.SH JbBt4RAT 6,725 4,153 8,903 32.37% 14.34%
002142.5Z FIMARAT 2,374 1,480 3,213 35.36% 17.05%
601009.SH B BUARAT 2,135 1,451 3,082 44.33% 12.37%

kSt 655,908 401,382 825,237 25.82% 5.60%

RATAF HERBRRTF & RANET %

>

BMAE LA ARF R BATRRTF 6 49 R IAIR B T RAT 69 1) 1y
(1) BAVAABREE AT AEEEREH T & RTEHEINT 2 71, 2F
X PG AEIEE RIS F RERE 100%49 T A R RFE, mEARMG0
B R AT 6 R Fe B SE A AT ok A e e 69 (2) HaT4RATIK
B9AEAE EL 22 R T 4RAT/RIZAE X KR 69 A LTREA; (3) iz ah S LK
WAEFRK, B AP EZFABL T ik X BE P, FRfak a0
BUE ARG 5%, AR B T IR Fefb AR R

i AH P IRAAA B R K AT RV T RA PRI A 2T 6 T FRRL F) b
FofZ 6y F4F, (R B FHFRA K E RN F 6 R 69 T 42IAR
A2 A F 4.

PR = e g 6 REE N E Y (AR h = & h AT LI
H PN 8] G AARAT R &, RoR"BP AA, RATEREAR", LT BT
T — KT8] @4RATIR B KB H ], ERIEAHTE T
FEHROA T ARAT 69 B T H ). BATIAA X A FH 64 B A4RAT A
F LN PATHR B L =Bk F= 34 TIXAAXAZEA X, 12X N
EHRRA, RATAK B T35 BUF 20 AR 2 F) B A A AU
HERRE, IREMNAREFIN. SRATFRARAMB AL 609—4
5| s % I T A AT T 4 NG e BB R R — 2R A, P A AT AL
F (A 0o B R EE KL, RIFAHER ) A BURE R E
EZHXANRH B, RMNEZR—FUREUR S G BH. 75
Ak EPAT 34 TR FRER A BY IR, SRLENE
FrghEL F iR E LA .

FitE LA L BT B 5F it 4R, 8 £ 2010 F&, £2BHT
BT WAL SR8 10.7 B, HP@idakdft-F 6038 = A0 Hms5e
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EIFES
QILU SECURITIES frb AR
B 4.9 TAC, MBATRBT X mEFRH A 8.5 Z1C. KAVIKA Fit
R P X T AAEA R 09 2035 15 R A2 1 9 TR 69 77, A4kl 208
BEAAEEFEZZRGITTERE, BN B AT L T44TF & THRAE
EINIRAB VAR IS A e b T ARAT O 5KIE H £,

> AZidiA AP S WHEIARAKAE T 3.5 Z1T, Fdsbil A b E4RAT LY
e 7 vT A2 T, RFBFARBATRAGERARE LA T T,

B iEH, 2AFREIHESNEEARDL FAFEREGEERE AR R
“FHE A AT REIELETE, REERGERE TR, LA H
ETHTT BT 6 R BRI AT 4249,

> WINEF AT Wi HAHR SAT BF R BRAAE R , IA K TR EF 6 R
8 R 5650 Ao 3R B 3F 2 6 e 75 B A B B 22 5 Fe o BOIRN 8938 KK 5L
LS. STHREMNEATIAR, XFRRMN—FTRENG HIFEHERR" #)
AE—,

B B RW I FRE SR T RB A 2L AT SRR G 3 B 46
W6t A 52%, e b Mg B A R0k AR 6 A R S0
H 70%, B XA LA FRA AARETEE, £ B IR 4R T RikKE,
{2 2 B3R FH EAH KRR RRGFA, mARERFESFERNZ
. BPRRT ALY —oREASEGRE A A4 RANLAZEIN, BF
20%-30%#9 /3 F B WAL AR LR E 2R L, fBUFST R KT
KN TR BB S B HTRAITHRTE LR KA.

BES5: DB HEHFFAH10.7 F12 BK6: ZEGEFE09% LK e 454

ook L ML T
Al EBR e, 133
s IR ey )
g, 2.84%
4. 77%

IR, 0.25%

A R FEERARAT R WIE, RS AT
BET: FELGRAIY 49T T B % 8: #FHHFFRITTFHN 85 T2
P 5 = XM 54t ; = kfE LAt
P x &
Ak EARE A . g FEAAKE ) o o
7 TSR] A= 4] . . o
)
Y L S XV 17190.25 16.04% J’-ﬁ*mﬂi 4477.93 4.18%
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