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AL 12 31 H 2009 2010 2011 2012F 2013F
4] (Net profit) RMB E Ji 7€ 7,356 8,557 8,313 11,222 13,138
[F) L 4 % 449.37% 16.33% 2.85% 34.99% 17.07%
B AR (EPS) RMB 7t 0.87 1.00 0.97 1.31 1.53

[7) L 4 vk % 398.66% 14.74% -2.85% 34.99% 17.06%
&% (P/E) X 22.65 19.74 20.32 15.05 12.86
JB&A (DPS) RMB 7T 0.3 0.35 0.35 0.35 0.35

BEE (Yield) % 1.53% 1.78% 1.78% 1.78% 1.78%

{(f:j'rl:r/x?'czr" {f; lre mumo R

g -F#& - L&



(1( Company Update China Research Dept.

CAPITAL

1L R PRI A A 2 A3 BN A S

B EsEGE GRRY: BT

A {0 —e—YoY

5,000 r 116 8,000 r
4,000 r
0
-4,000 r
-8,000 r
-12,000 r
-16, 000 -
o) (2] (=) (=) (=) (=} — — — — [aN]
o o — — — — — — — — —
(= (=] (=] (=] (=] (=] [=] (= [=] (=] (=]
N N N N N N N N N N N
[eg (=2 (=g (g fecg (=2 fg (=g (g
— N o < — N 28} < —
RN AF] A B ad iF2F LTS5 ERIAI: Ar] 477 B i iF2F LR
A BB Y NN S
3. R ORAR R DR 5 S B 4 KR~ R 2 2 i
140 - — R AR (L) —a—YoY 0% 80 R S (ILTT)  —a—YoY 7 902/0
120 | 1 60% 7 | 20
1 50% 60 70%
100 40% 50 60%
80 30% 50%
40 |
60 20% 40%
10 10% 30 30%
0% 20 20%
20 -lOZA) 10 | 10%
0 '20/0 O L L L L L L O e B B R B B e 0%
[ ST R SR SR ST NC RN SR N SCRN NC RN SC R SR SCR -1
SO O O O O ©O O O O O o o o o [SCT SO ST SC R SC R ST NG T ST ST SC R SCR SR SCR )
— —_ —_ — — — — = — —_ — — —_ —_ (e (=) (e o O o o O (= o O o O (=]
= = R R = T T S \C R ) e e
SN N N N N S N N N N O . O O O O O O e = = NN
(=) (=3 S S (= — S O S S (=3 — S (=3 N N N N N N
— w [$2] -3 © — —_ w (2] -~ © — —_ w —_ w ol -~ © — —_— W (2] -~ © —_ — Do
RN A A2

RN LA A, Bt i LI 2, BEAS IR RIS E

TR M (Expected Returns ER)A#E, BLHIUIR:

)] Strong Buy (ER = 30%); A Buy (30% > ER = 10%)
¥t Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); #JijSZH Strong Sell (ER = -30%)
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11/Jio 2009 2010 2011 2012F 2013F
ENPA 104,313 141,662 134,428 172,471 181,422
CUNE PR 3 84,127 119,751 113,732 149,299 157,879
PRI S5 RN 96,342 139,555 154,958 173,763 182,083
FEPOR B SR HE 2424 6382 13230 7088 5996
Bl 19,529 21,067 20,075 21,280 21,628
Bl S 94,772 130,972 147,288 158,359 165,098
BARE 4,386 4,489 9,588 8,074 8,945
AT S 30,494 34,523 41,452 48,898 48,206
TR UL 5 G 39,225 64,707 61,795 67,076 70,509
DRI T2 3% S s i 8,820 11,198 13,226 13,897 15,021
ENVFE 9,541 10,690 9,642 14,113 16,325
R A A 9,506 10,670 10,399 14,142 16,353
DERAIRIE] 7,356 8,557 8,313 11,222 13,138
M SR GER

[ERIP 2009 2010 2011 2012F 2013F
i 30123 14960 18,308 20,827 23,693
SEIAE K 86371 106772 125,991 141,412 158,721
Lo 333 3604 4,168 4,819 5,573
Al AR Rl e 118475 119759 143,711 168,113 196,658
FAT 2 BB 104618 157360 198,274 235,232 279,079
Tt B &t 57,207 73,256 74,075 88,229 104,702
P A 397187 475711 564,526 658,633 768,427
TR il e e BB 52179 51354 58,544 67,325 77,424
RV TAEAHE 5 15863 23407 30,429 38,036 47,545
B pUEAE R < 201249 258797 310,556 357,140 410,711
HAh b fii & i 52,223 60,602 64,208 83,095 106,224
il 321514 394160 463,737 545,596 641,905
A 8483 8600 8,600 8,600 8,600
IR AR i A 74651 80297 88,327 95,393 103,024
UBTMITAT B Bk ST 397,187 475,711 564,526 658,633 768,427
= SIS AER

ERP 2009 2010 2011 2012F 2013F
ZOENG B R 38,474 61,618 55,527 64,034 73,844
BB ) A LB A -46,677 -70,600 -84,112 -90,841 -98,108
25 G B R B < R 20,871 -3,383 26,114 -5,223 6,207
P SIS g A 12,665 -12,678 -2,59%4 -32,030 -17,997
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