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& 22 A 2010 2011 2012E 2013E 2014E
ER 2 N 10,892 12,468 13,746 15,808 17,389
Bl (%) 0.0% 14.5% 10.3% 15.0% 10.0%
&k 2.4 8,806 9,753 9,906 11,353 12,488
Bl (%) 0.0% 10.8% 1.6% 14.6% 10.0%
)2 B B) % A 6,037 7,715 7,887 8,449 8,794
Bl (%) 0.0% 27.8% 2.2% 7.1% 4.1%
ERA (FIR) 16,000.0 16,000.0 16,000.0 16,000.0 16,000.0
BRI A (L) 0.38 0.48 0.49 0.53 0.55
ROE 28.3% 7.2% 7.1% 7.0% 6.8%
PIE (42) 41.2 32.3 315 29.4 28.3
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2 FE 2011 2012E 2013E 2014E  Lit 4 E 2011 2012E 2013E 2014E
AR 969.6 1,007.2 1,110.3 1,2169  —. Bd KA 124.7 1375 158.1 1739
% e 7715 712.0 759.7 830.1 B B AR A 272 38.4 44.6 49.0
R 5 e a7 0.0 0.0 0.0 0.0 B b H 4 B An 6.7 75 8.7 95
K R 134.4 208.4 249.9 276.2 A& R 0.0 0.0 0.0 0.0
At HR 54.2 80.9 93.8 103.0 3% A 12.1 17.0 183 19.2
B 0.3 5.8 6.7 7.4 W4 % A -14.0 -21.6 -13.6 79
EVR ) Uil 9.3 0.2 0.2 02 7= BALR K 3.8 45 0.8 05
ERDEF 122.1 1306 110.4 90.2 da: AN AE T A 0.0 0.0 0.0 0.0
TR R 0.0 0.0 0.0 0.0 e aet 0.0 0.0 0.0 0.0
FrA S AN A R 0.0 0.0 0.0 0.0 L. BESLKE 0.0 0.0 0.0 0.0
ERE 85.9 755 59.6 436 =, #LA)H 88.9 91.7 99.4 1035
I 3.0 17.7 183 189 das BRI 2.6 0.7 0.7 0.7
th S A R 05 0.5 05 05 B BRIk 0.0 05 07 038
T T B M 309 346 298 249 =, AEER 915 91.9 99.4 1035
EeERBHRS 1.8 2.3 2.3 23 B BRAFALE A 143 13.0 149 155
& 1,001.7 1,137.8 1,220.7 13072 w. &#)iF 771 78.9 84.5 87.9
e K 8.3 7.7 6.1 47 Va2 BB &) A F) 771 78.9 84.5 87.9
H2 IAAE K 0.0 0.0 0.0 0.0 VR AR A 0.0 0.0 0.0 0.0
AT IR 3K 0.2 0.3 0.3 0.3 E. EBRA(BFE) 160.0 160.0 160.0 160.0
Tl Tk 2 0.0 0.0 0.0 00 EPS (%) 0.48 0.49 0.53 0.55
HE AR AR 8.1 7.4 5.8 43
ERB R 15.7 15.5 155 155  E2MHFE
K IAtE 0.0 0.0 0.0 00 2&it&EE 2011 2012E 2013E 2014E
+ R AT AR 132 132 132 132 RkfeH
He kiR e 2.5 2.3 2.3 2.3 ERR TN 14.5% 10.3% 15.0% 10.0%
% 4t 24.0 23.2 21.6 20.2 b £ 4) 10.8% 1.6% 14.6% 10.0%
VM ARE 0.0 0.0 0.0 0.0 A A 13.5% 5.3% 16.1% 11.1%
A 80.0 160.0 160.0 160.0 EN 8] A 27.8% 22% 7.1% 4.1%
FANRE LT 835.5 755.5 755.5 7555 AR A
BAENE 152.2 199.1 283.5 3715 ESEUES 78.2% 72.1% 71.8% 71.8%
BAR AR 8 1,067.6 1,114.6 1,199.0 1,287.0 ERT- LN SN 63.1% 54.3% 54.8% 55.3%
AR ERE 1,001.7 1,137.8 1,220.7 1,307.2 ROS 61.9% 57.4% 53.4% 50.6%
ROE 7.2% 7.1% 7.0% 6.8%
RNeAEER Pl B ROIC 7.1% 7.0% 7.0% 6.8%
EE i 4 2011 2012E 2013E 2014E  {&4k e
BEEHAL A 365 -29.4 34.6 63.1 KRS 2.2% 2.0% 1.8% 1.5%
A A8 77.1 78.9 84.5 87.9 F) BAR A S n/a n/a n/a n/a
I 18 He 4 115 21.0 216 213 Lk & 115.26 129.83 181.11 259.11
W 4% A 0.1 211 -13.6 -7.9 285 INE % Wik S n/a n/a n/a n/a
ST 0.0 0.0 0.0 00  BERH
BiE R T 514 -107.7 -57.8 -38.2 BR AR 0.11 0.12 0.13 0.13
HE % 08 05 0.0 0.0 FlK R S 388.05 545.68 569.02 571.82
BRAEHRLRK -119.6 75 06 -0.6 B R A 3.34 54.17 54.19 54.19
KA -119.6 -16.4 06 06  EBERE (L)
IS ES 0.0 0.0 0.0 0.0 LA A/ BA 0.49 0.47 0.54 0.60
HreRFH 0.0 8.8 0.0 0.0 AEMBENL A 0.23 -0.18 0.22 0.39
EREHAALRK 777.1 -22.0 136 7.9 Yy 6.67 6.97 7.49 8.04
4 a i 0.0 0.0 0.0 00  fE{EE
AR R 783.6 0.0 0.0 0.0 P/E 32.25 31.55 29.45 28.29
te k) 6.5 -22.0 136 7.9 P/B 2.33 2.23 2.07 1.93
CEEHYH 0.4 0.0 0.0 0.0 P/S 19.95 18.10 15.74 14.31
4 4 3 AR 693.6 -58.9 477 70.4 EV/EBITDA 5.41 18.74 16.13 14.26
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TEL:0755-25832583 FAX:0755-25831718
P.R.China:518028 www.firstcapital.com.cn
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