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> A LGHATH. 2012 5 EFF, N8 FIE WA 4.35104, FlIEK 7%;
& kA8 5768 7 A, FlH3g Kk 13%; Y384, 3] )8 5951 7 7L, ] gk 9%;
EAENME A 019 7T, LFFATL.

> REHA, NS T RBT LR AREREHR, 28 H RIF B P 4ins 113.59
FA, REBAR P 4340 40.70 TA (HF S K AL P ehindih 37.67 %
AN ATFRIE R P AR 418 TAS, AERTIRERNA P 4H 34937 F .

> REBA, DAZTRAKEME., LA F kAt E 39%, B %A FkHtE 22%,
HRATEFEHRAA; IeRFFRE,

> RB 2012 FFHE, MAFBREEDNLTARLARLELIH, 2EXAHARE
HERBFREGAFA LR LS, R g =MaasdfkiFL, AmRHtEA
RAFEFA. EF, AAFA 2012 FH=FE A EKL 0.85-1.15 1274, F
R SNEEH-15%E 15%, A EPS 34 0.27-0.36 .

> BHRBATR, HF BB PL. REXNZTHIL, BRI LA R 5
)3 R, RTINS 2012-2014 4 EPS 4 0.41. 0.45 4= 0.49 7 ( RAHLH
FEH) . HEAT 7600 7 Ok % mJE,  2012-2014 4 EPS # 0.49. 0.54 e
0.57 7T, ELFEM (13.09T) F, FEWKMK =49 EPS 2t PE % 32, 29 #=
27 4%, EVIEBITDA # 11 1&, ARG, &AM BEFHATAE)BRLEZHE. BF
A T GBI ABBIT ZF N FAARE B ILE “ABE” ORGSR, SHAAH
RAFEHIeBAT LT EMNBAORAFLEET. AT 1) RERREIKME TR
FhlFod) B AERrea i AN e IR YT W, AkA Zi5F] 300 7 F AR 2) &
RBAF = W HRIRBE T, NS VAR ZRATRATATA A, 75 7T Gk AF — 2 AT BUR A
& 3) A HARRT 8 R & 7F A FATR Rk 46 BT e R AT K5,
i AEH” PR, 2T 6-12 A BARN 19 T,

e

> RINK R EFIFRE; HER LS TATHENS, BT iR
k, BE—ZRAE; MALRESGIEEB SRR KRN 2, NE) Rk L K
B R,

EX IuP ST oS

Fi: BAA 2011 2012E 2013E 2014E
EE 2N 850 871 923 978
BRI (%) 3% 2% 6% 6%
V2R A 8] A AL 118 130 144 156
HAVHE R (%) 56% 11% 11% 8%
2% (%) 37.3% 39.5% 40.0% 40.5%
ROE(%) 8.7% 8.9% 9.0% 8.9%
FIK A (L) 0.37 0.41 0.45 0.49
P/E 36 32 29 27
P/B 3 3 3 2
EV/EBITDA 13 11 11 11
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R 1. 2A8&FLEHA (2010-2012Q2)

2010

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

FEE BN
(%)

190.4 196.3 204.1 233.5 207.3 198.5 201.4 242.4 210.1 225.4

Fig K (%) 6.5% 2.3% 6.9% 22.2% 8.8% 1.1% -1.3% 3.8% 1.3% 13.5%

E2HE (%) 32.3% 33.1% 31.9% 31.0% 36.7% 36.8% 41.9% 34.4% 38.6% 39.5%
JER= AN el

. 17.0 17.3 16.6 24.6 26.8 27.8 51.6 11.6 27.9 31.6
H(a7m)

Fig K (%) -7.6% -9.7% -2.3% 4.3% 57.5% 60.7% 209.9% -52.8% 3.9% 13.9%

TR, A3 AR, b HIESFR T
LT E) 2012-2014 4 EPS 4 0.41. 0.45 42 0.49 . EZBET:
> 2012-2014 F7& LR 3G KFE 55 4 2.50%. 6.00%7F 6.00%;
2012-2014 4 £.4)% 5% 4 39.50%. 40.00%7#= 40.50%;
2012-2014 472 e HL A B An & B R ERSF A 3.50%;
2012-2014 472 b 3% B E 55 4 7.00%. 7.10%7F= 7.30%;

YV V V V

2012-2014 5% 32 % AR 2 14.00%;
> 2012-2014 SFFr43H6E H 3.50%:

& 2: RBRARZF TR

2011 2012E 2013E 2014E

FABAN (BFA) 850 871 923 978
MG K & 3.05% 250% 6.00%  6.00%
A (FHL) 533 527 554 582
2A08 (BFL) 317 344 369 396
ERIES 37.29% 39.50% 40.00% 40.50%
V2% THNE) PR & e 4118 (B A L) 118 130 144 156
V2B TR 8] BT A 4 AR K A 55.85% 10.55% 10.74%  8.15%
AARBRNE (RFTME) (L) 0.37 0.41 0.45 0.49
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B M S-FRRE

7= Rk AT

S FE 2011 2012E 2013E 2014E S FE 2011 2012 2013 2014

Virk 629 726 927 1195 R 2L O 850 871 923 978
NAe 572 686 885 1151 Bk R 533 527 554 582
JL R R 35 16 17 18 B A FLA B I 31 30 32 34
oA B AR 7 7 7 8 2%l 60 61 66 71
FA 3K 11 11 11 12 ERFR 123 122 129 137
e 5 6 7 7 W43 A 1 3 -0 -1
HARFF 0 0 0 0 R BABAR K 2 1 1 1

RS F 1325 1247 1174 1078 MRMEE I E 0 0
KA 18 19 19 19 BRI E -0 0 0 0
B H 710 643 581 509 2 )78 99 127 142 154
P 278 257 236 215 ERIZNION 25 9 9 9
HAbdE A T 318 327 338 335 FAksh 0 0 0 0

S axd 1954 1973 2101 2274 FHEEHR 124 136 151 163

R A% 472 394 380 397 P At 4 5 5 6
K2 HAEH 105 0 0 0 b E b 119 132 146 158
JEATIR K 138 132 138 146 Y HIRERE 2 1 2 2
HAw A 5 229 262 241 251 V2B 5) 4 A 118 130 144 156

L b 3 75 72 69 67 EBITDA 298 335 339 331
KGR 37 37 37 37 EPS (L) 0.37 0.41 0.45 0.49
HAIE A R 38 35 32 30

7 a3t 547 466 449 464 EE2WHE

P 3 &R 8- 47 48 50 52 S FE 2011 2012 2013 2014
PR 320 320 320 320 RKEA
FARNAR 317 317 317 317 2T 0N 31% 25% 6.0% 6.0%
BHIKE 723 821 965 1121 2k A 28.4 28.6 115% 8.7%
IEVREINEN &R & 1360 1458 1602 1758 V3 &, B8] A Al 55.8 105 10.7 8.1%
R AR AARE 1954 1973 2101 2274 KA A
EXUES 37.3 39.5 40.0 40.5

WAERER RS 13.9 15.0 15.6 15.9

SR 2011 2012E 2013E 2014E ROE 87% 89% 9.0% 8.9%

ZEEHINER 345 394 321 355 ROIC 8.5% 12.9 14.6 18.1
A8 119 132 146 158 B4 AH
7B 4 198 205 198 178 K= RAE 28.0 23.6 21.4 20.4
W 459 1 3 -0 -1 % R AR 27.15 9.45 9.81 9.49
FRBE 0 0 0 0 ABy A 1.33 1.84 2.44 3.01

TEFEE ) 26 74 -25 24 &P F 1.32 1.82 2.42 2.99
B TIER 0 -20 2 -3 TERS

AFFEDHALR -544 -141 -122 -90 B R EE 0.45 0.44 0.45 0.45
FARZ 480 80 80 80 JL IR R 5 33 32 51 51
KA -3 1 0 0 JLAT R B 4% % 3.67 3.91 4.10 4.10
HAEFIAER -67 -60 -42 -10 HRIAF (L)

FREHALR 27 -139 0 1 BRI B RITHEE) 0.37 0.41 0.45 0.49
EER UL 50 -105 0 0 BB TN RRITE) 1.08 1.23 1.00 1.11
KApfk 37 0 0 0 FIOA T (AT ) 4.25 455 5.00 5.49
38 PRI I 53 0 0 0 AEAE R
FRAARIEG I -115 0 0 0 P/E 35.61 3222 29.09 26.90
H b RN 1 -34 0 1 P/B 3.08 2.88 2.62 2.39

EL N ke -172 114 199 266 EV/EBITDA 12.5 11.2 11.0 11.3
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IRAMEF: TRHIACK 6~ 12 AN A M EHFHE 30%0A Lk

I #HF IR 6~12 MA ABEMFHRE 10% ~30%
ToM: FHIRK 6~ 12 AN A AR ESIAE + 10%0A A
o O#: Ak 6~12 /N A R IR EERE 10%0A

7R

A ¥ FHAAR 6~ 12 ANA RATLIEEEIUE T T 35455 5% L
o TR 6 ~ 12 AN A MAT LA SR AR T 3535 405
A ¥ AR 6~12 AMNA MATLIEEEINGE T T 5455 5% L

e AL NG P

AEE, PHIEFARITHEBATL GBI IR, HIEFLFE BT, B F2E-E0 K% (University of St Andrews ) 21,
¥ 332 -F Morningstar Europe in London. 2010 “F7Kah3k A\ B .,

7 2K, JUEF BAERARIAEBAT LA RN IE, STt KFZFFME, 2011 FhaNFHZAERAFRRIT.

RAAHK

AR B FAGERA BT RS QAT AR “FHRAER” ) R4, BARKALARNEP R, FRIEARBEIEALTE
WAL S FAAPESRNE) . REFAPEEE, RRETRFFUMEFTT XD R R BT R &, SRR ARIRE 691812 H AN E)
W sE B AN E) ARG Rl A8 ivd bR RIFAGIRE ) ARk, KN E) RARIEFTIRE T/,

AR T ARSI T AT EFnfort, (BRAIATX 24T 40 A A TR 3 TARAEATIRIE, P AAEAT R B 2R
EFHNE. BAATR, BIFRRKERBEFTA XK 269l 40,

ANE) BE R IR T RERFA R IR B 900 8] FTRAT OSSR+ SHATR Gy, AL 7T #4345 0 8) SR AR R S BURBHE FARAT
W 450 19) R Ak 7= S S AR KRS

AR 4N F AT AR, FEIM RS T RIEA G F 2 B, BHH BARBEANARZT B 47, M5 RAFF KRR T
FREFTRZ A EAE 8, IRIHOE TR R I g AT R L e, R3] BB B ARSTAER AR M 5 | 306945 HL 430 A B4R K 7
AT AL,

e q”}i‘bﬁM F&‘ﬁ"f{‘/z}cﬂ R PT 8] W3k http://www.china-invs.cn
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