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FEEE12 A3 H 2008 2009 2010 2011F 2012F
4afiF] (Net profit) RMB F /17T 20,946 18,235 25,769 36,369 46,145
[F] Bt 388 %, % 37.41% -12.94% 41.32% 41.14% 26.88%
FEBE A (EPS) RMB JT 1.42 0.95 1.19 1.69 2.14
[F] Bt 38 9k % 38.24% -33.03% 25.22% 41.14% 26.88%
&% (P/E) X 8.53 12.74 10.17 7.21 5.68
#] (DPS) RMB 7T 0.27 0.06 0.30 0.30 0.30
JEEHE (Yield) % 2.22% 0.49% 2.47% 2.47% 2.47%
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TR (Expected Return; ER)AAE, #EBALWIT:

S JJEN StrongBuy (ER = 30%); A Buy (30% > ER = 10%)
P Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5% Jis2tH Strong Sell (ER = -30%)
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(NRMH L) 2008 2009 2010 2011F 2012F
ER 55,319 51,446 71,377 96,331 119,319
EIELCON 46,885 40,364 57,076 75,676 93,832
i S Y EACON 7,744 7,993 11,330 16,328 21,038
EAL Y 28,896 29,533 38,413 49,216 59,158
E R 26,412 21,913 32,964 47,115 60,161
IR A& AR A 31,566 24,884 38,465 54,676 67,570
PEHE SO 5,154 2,971 5,501 7,562 7,409
I A 26,759 22,384 33,343 47,630 60,718
W TSR 5,813 4,149 7,574 11,260 14,572
R 20,946 18,235 25,769 36,369 46,145
M B =R

(NRMHEIG) 2008 2009 2010 2011F 2012F
N4 B AT AT 2K 181,601 216,167 294,955 355,421 428,282
yeasappNisein 30,088 48,931 28,961 33,479 38,702
R 5y M g 15,412 15,856 15,229 18,351 22,113
S B 70,373 80,201 97,614 110,694 125,527
n] LA Sl 206,332 244,229 271,683 327,378 394,491
IR 852,754 1,161,817 1,402,160 1,637,442 1,912,205
i 5 BT 11,676 12,519 15,038 16,993 19,202
ot 5,861 6,731 5,852 7,052 8,497
PR 1,571,797 2,067,941 2,402,507 2,831,595 3,337,318
[ M A7 K T 115,792 186,201 203,011 216,207 230,260
AR 1,250,648 1,608,146 1,897,178 2,173,604 2,260,548
i a i 1,492,016 1,975,158 2,268,501 2,672,160 3,145,581
A CE T 14,707 19,119 21,577 21,577 26,300
T A B 2 A 79,781 92,783 134,006 159,435 191,737
SR 2 B BT 1,571,797 2,067,941 2,584,723 2,831,595 3,337,318
M= HHIEHE

EPiP 2008 2009 2010 2011F 2012F
BB E LA R R 118471 52669 43096 60,498 82,684
BRI B L L4 R -65389 -51263 -44683 -58,631 -51,657
005 ) e AL I IR A T A -2166 19223 -1802 7,761 8,394
T4 S 4 SN 14 18 g 48785 19640 -3040 9,628 8,743

SRR B RIS (B AR A RINE, FAUEZR(FE)H R AR BN b BHERS SR () AR A A RENE RS TR AANE AR HARENREEHRES KK
BRI 5 2 AR A A LMEE T R, BEERUESR (B W) A FAG A USRS GRS Z B TEE, ERRE 2 BB A RBAEF . BRiEs(EH)FRAR.
Tt R o 2 MR R SEREMEARAE AT ORAE, SRARREE AT MARUE, 1T B0 SR o 2 e i B SERAE SR RAEER X S MRER (FRAMAR, RHAAFRR
FECE 2 FI VP I BRI AR S AT SURIE L R 25 2 BB ERBT SRR N AT 3  BEESAE S5 (B ¥8) A R A R R M2 — A EF R AR RA XA 4
WEERBZ AARRAMEMFE. AR EREZ BN LTRESREER T FINDAEEE . RIS RA R AREMZ —AEERAREDRERRE
HME AR ZE @FRARLYG, BREFEA, HHRBEHERH A RE WIS . HRIER(FE)FRAFAEES AR REREARATRUE O, SR
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