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BE1: #ERTALGNIHF

R L K 4 5
Ak 5% F He 1Q11 2011 3Q11 4Q11 1Q12 1H12 3Q12 4Q12
A BN 2717% 28.88% 30.59% 31.76% 35.89% 32.68% 27.75% 22.62%
A8 38.61% 43.44% 49.54% 54.75% 68.66% 60.21% 46.33% 34.87%
) BN 20.29% 19.98% 18.82% 17.58% 13.19% 12.56% 13.23% 12.67%
T RETTIN 26.32% 41.56% 31.50% 24.07% 11.23% -6.82% 2.31% 2.46%
TN 22.11% 25.92% 22.23% 19.30% 12.58% 6.56% 8.74% 9.85%
% 58.80%  118.73% 65.54% 42.80% 2.95% -18.33% -3.90% -13.97%
BETAE 22.09% 28.45% 24.72% 21.18% 9.98% 3.21% 5.95% 9.98%
Wb -21.74% 23.48% 45.47% 48.96% 18.59% -24.82% -16.08% 0.17%
BT 29.37% 29.15% 22.56% 18.64% 9.11% 7.00% 8.66% 11.11%
4344, 33.90% 29.74% 23.60% 18.09% 6.85% 7.21% 467% 9.22%
B S A3 27.75% 27.86% 21.61% 18.93% 9.94% 7.65% 10.37% 12.28%
b S 5K 4 1Q11 2011 3011 4Q11 1Q12 1H12 3Q12 4Q12
LRI K 15.59% 19.06% 14.43% 13.14% 14.65% 11.36% 10.00% 6.57%
%8 £ -1.44% -4.58% -0.67% -0.23% -5.59% -2.69% -0.59% 2.60%
S NN 7.97% 11.44% 8.47% 6.39% 3.52% 2.11% -0.67% 0.68%
A -0.03% 2.53% 2.49% 1.88% -2.60% -3.35% 2.79% 0.13%
Wk 7.29% 0.70% -2.16% -2.54% -0.87% 3.79% 2.72% 1.13%
B -1.62% -1.30% -0.95% 0.29% 0.83% 0.65% 1.71% 1.17%
b 5 8 K- TR 1Q11 2Q11 3Q11 4Q11 1Q12 1H12 3Q12 4Q12
MR K 56.16% 68.41% 66.79% 69.41% 147.39% 148.49% 96.44% 53.52%
HEEY K 519%  -16.45% -3.10% -1.19% -56.25% -35.16% -5.73% 21.17%
E S NIIN 28.71% 41.09% 39.18% 33.77% 35.39% 27.61% -6.43% 5.52%
Bk -0.10% 9.07% 11.53% 9.92% -26.12% -43.76% -26.93% 1.08%
k& 26.25% 2.53% -9.98% -13.42% -8.71% 49.60% 26.19% 9.18%
B -5.83% -4.65% -4.41% 151% 8.31% 8.44% 16.46% 9.53%
TR L Kl B 15
b 5 8 K- 4 7 1Q11 2011 3011 4Q11 1Q12 1H12 3Q12 4Q12
MR K 5.68% 1.42% 0.35% 1.85% 6.92% -0.60% -0.55% -0.56%
%8 £ -5.15% 2.61% 0.15% 3.00% 7.13% 3.85% 2.90% 3.04%
E S NIIN 8.42% 0.75% -7.80% 0.45% 10.27% -9.43% -3.89% 5.03%
Bk 29.21% -0.72% 7.41% -15.82% 28.43% -2.34% -5.23% -5.55%
Wk -6.00% -6.25% 5.78% 1.02% -3.12% 2.48% 1.41% -3.03%
Bk 0.69% 1.11% -0.80% 2.66% -3.20% 0.79% 2.19% -1.38%
b S K TR 1Q11 2011 3011 4Q11 1Q12 1H12 3Q12 4Q12
WA R 17.29%  -129.98% -3.64% -27.09% 21.51% 11.40% 9.19% 22.86%
HEET K -1568%  -239.39% -1.50% -43.90% -22.15% -73.60% -48.36%  -123.81%
E S NIIN 2564%  -68.52% 80.09% 6.57% 31.91% 180.03% 64.96%  -204.41%
B 88.95% 66.41% 76.18%  231.42% 88.36% 44.64% 87.31%  225.93%
Wk -1829%  572.90% -59.37% -14.91% -9.70% -47.42% 23.49% 123.31%
HLK 2.09% -101.42% 8.23% -38.96% -9.93% -15.06% -36.59% 56.12%
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BE2: #ERTHAREK
[ kb 3 K 1Q11 2011 3Q11 4Q11 1Q12 1H12 3Q12 4Q12
A EFERLEE 15.59% 19.06% 14.43% 13.14% 14.65% 11.36% 10.00% 6.57%
i 12.23% 15.40% 12.46% 12.02% 10.56% 8.61% 10.74% 8.17%
Sk A R 16.85% 11.71%
Hod AR 19.13% 14.21%
B -0.64% 1.19% -8.38% -2.65% 5.08% 6.35% 20.97% 10.48%
) 38.35% 45.09% 40.89% 29.10% 28.84% 20.22% 1.81% 0.90%
ERFFF LK 1Q11 2011 3Q11 4Q11 1Q12 1H12 3Q12 4Q12
£ BFEIREE 7.64% 2.07% 0.51% 2.46% 9.08% -0.86% -0.71% -0.74%
e 5.26% 4.34% 0.47% 1.52% 3.90% 2.50% 2.43% -0.83%
Hoop Ak G2k n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a
HpAAATE n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
B -4.88% -0.74% -2.96% 6.26% 2.68% 0.46% 10.38% -2.95%
B 23.70% -0.52% 2.86% 1.99% 23.45% -7.18% -12.89% 1.08%
L3 & 1Q11 1H11 3011 2011 1Q12 1H12 3Q12 2012
8RR 11.58% 13.68% 7.78% 15.73% 18.57% 13.65% 14.26% 6.20%
B 8.95% 11.49% 6.53% 16.96% 18.99% 17.12% 17.22% 4.04%
sedax T #DIVIO! 13.45%"  #DIV/O! 7.98%"  #DIV/O! 477%" #DIV/O! 21.89%
wsg T #DIVIO! 21.46%"  #DIV/O! 8.93%" #DIV/O! 10.97%" #DIV/O! 9.43%
HE 50.73% 26.03% 23.84% 28.82% 28.83% 4.47% 9.75% 17.20%
F 22.78% 23.87% 12.56% 8.75% 15.87% -1.61% 0.82% 16.18%
EEF LK r 1011”7 1H11" 30117 2011" 1Q12" 1H12" 30127 2012
8GR 6.72% 1.32% -1.69% 8.87% 9.34% -2.89% -1.16% 1.19%
B 6.09% 1.23% -1.55% 10.63% 7.93% -0.36% -1.47% -1.81%
E NGB n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
G n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
HE -0.07% 24.71% 0.37% 2.99% -0.06% 1.12% 5.44% 9.99%
B 10.31% -0.04% -2.55% 1.20% 17.53% -15.12% -0.13% 16.61%
R ANEHIE. BAEAMRA
BK3: PEARTHEESFEE BEA: PEBITEFHEE
2.90% 2.90% //\\
2.75% /J\\ 2.75% [— \
2.60% / \ 2.60% \\
2.45% \ 2.45% \
2.30% \ 2.30% \
2.15% — 2.15% A\ A\ /
‘\/\/V\/\/ \ /\/ \ — _
2.00% 2.00%
S S S S IS TS e e i s R R N S
8 E i R
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BR5: PERGTHESRE

1011 1H11 3011 2011 1Q12 1H12 3Q12 2012
EBHk
EFE 6,009,018 6,087,036 6,498,112 6,591,713
%k 145,564 192,504 191,990 207,535
KABE 30,576 26,153 26,209 28,643
TEEE 18,684 24,584 24,997 24,276
HEE 12,682 12,537 12,356 12,529
RERBEETR 61,950 61,942 61,880 63,274 63,939 63,562 64,099 65,448
3 A
HEER 5,956,696 6,216,524 6,250,505 6,342,814 6,589,820 6,753,664 6,892,366 6,864,696
TSR A L
FEERHKE 2.34% 3.03% 2.84% 3.02%
RBEG G 49.36% 41.33% 41.23% 43.76%
THRESK E® 30.16% 38.85% 39.33% 37.09%
ME LT L 20.47% 19.81% 19.44% 19.14%
RT3 % (reported)
Jr: Edr’w“ $ 1.04% 1.00% 0.99% 1.00% 0.97% 0.94% 0.93% 0.95%
ERERHF AL 2.14% 217% 2.24% 2.20% 2.20% 2.19% 1.83% 2.25%
X g’ﬁ‘ﬁk/ﬁ_é ¥ (127,610) (134,592)" (140,173) (139,676) (144,928) (147,822) (125,995) (154,656)
AR RS (100,794) (103,411) (111,279) (116,119)
AR RS AL (33,798) (36,265) (36,543) (38,537)
Z:E'Uﬁ“1k§m$ 205.99% 217.29% 223.01% 220.75% 226.67% 232.56% 237.19% 236.30%
PRHEEE (BIhFEE) 205.99%  247.48%  22652%  25058% = 226.67%  264.55%  196.56%  268.57%
zfa’Mﬁ‘y’fﬁkfﬁm?
TR B L (5068)  (12,833)  (16,770)  (19,272) (5,575) (9,218)  (13,669)  (19,387)
B HIREIR B R 8.18% 20.72% 27.10% 30.46% 8.72% 14.50% 21.32% 29.62%
L IR SR O AR 0.35% 0.43% 0.38% 0.32% 0.35% 0.28% 0.28% 0.29%
IR R HAEE TR R
4E AR R B RS SR R R 162.72% 163.43% 175.07% 177.42%
AR R A O &R B AT 54.56% 57.31% 57.49% 58.88%
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BR6: #ERTFIEETR
1 H4R1T (601988. SH) : FlMER
YE 31 Dec (RMB B )
2007 2008 2009 2010 2011 2012 2013E 2014E
FIRN I ON 261,871 286,927 261,424 313,533 413,102 506,528 536,644 596,584
£ % ok (109,126)  (123,991) (102,543) (119,571) (185,038) (249,564) (254,139) (280,530)
) &N 152,745 162,936 158,881 193,962 228,064 256,964 282,505 316,054
F 4 % RAR A RN 27,488 39,947 46,013 54,483 64,662 69,923 80,338 92,636
AN 2,184 11,625 13,911 15,662 22,365 19,241 19,166 19,166
1EF) Bl 29,672 51,572 59,924 70,145 87,027 89,164 99,504 111,802
=T PN 182,417 214,508 218,805 264,107 315,091 346,128 382,009 427,856
2 Ak Ht e B A (8,726) (11,367) (11,645) (14,414)  (18,581) (22,925) (23,744) (26,524)
2k % (65,442) (71,957) (81,076)  (94,555) (108,511) (116,436) (126,063) (141,192)
E ) % (74,168)  (83,324)  (92,721) (108,969) (127,092) (139,361) (149,807) (167,717)
& TR N 108,249 131,184 126,084 155,138 187,999 206,767 232,202 260,139
T3 (8,252) (45,031) (14,987) (12,993) (19,355) (19,387) (28,773) (32,472)
BLET F ¥ 99,997 86,153 111,097 142,145 168,644 187,380 203,429 227,667
PTAFHL (27,938) (21,178) (25,748)  (32,454)  (38,325) (41,858) (45,443) (50,858)
FE 27.94% 24 .58% 23.18% 22.83% 22.73% 22.34% 22.34% 22.34%
ISR R 5,788 1,534 4,530 5,273 6,137 6,090 6,090 6,090
17,378
Bl 5 F ¥ 66,271 63,441 80,819 104,418 124,182 139,432 151,896 170,719
HAE K E 58.19% -4.27% 27.39% 29.20% 18.93% 12.28% 8.94% 12.39%
15.60% 13.55% 15.69% 16.21% 17.17% 16.91% 16.37% 16.33%
Per share data 2007 2008 2009 2010 2011 2012 2013E 2014E
B, HIK (nn) 253,839 253,839 253,839 279,147 279,147 279,147 279,147 279,147
B RAR AT A 0.43 0.52 0.50 0.56 0.67 0.74 0.83 0.93
EPS(basic) 0.261 0.250 0.318 0.374 0.445 0.499 0.544 0.612
EPS(Diluted)
BVPS 1.673 1.845 2.029 2.308 2.591 2.954 3.323 3.744
BVPS(Diluted)
Dividend 0.100 0.130 0.14 0.15 0.16 0.18 0.19 0.21
Dividend Ratio 38.30% 52.02% 43.97% 39.00% 34.84% 35.04% 35.04% 35.04%
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& [E 4R AT Ak 5% T

25 PRI IR FRR BT

2 5 —RAR —AA AN =ZAA AR
PR 0 0 0 1 6
EN 0 0 1 2 8
A 0 0 1 1 10
BIF 0 0 0 0 0
F ik 0 0 0 0 0
W 0 0 2.50 2.17 2.17
kR #ArAKRE
S X 1757 B AR ANAR T
H# R H i
1 2010-05-04 A 3.65 4.50~4.50
2 2010-10-28 A 3.28 N/A
3 2011-03-25 B 3.20 N/A
4  2011-08-25 A 3.02 N/A
5  2011-10-27 A 3.01 N/A
Rk B4 IERFFRAT
KHAE % AR R BN

T 3 P A IR TR bk R M LA -

TP RIRER KIS “BE” F145, A
CENAF249, A “HRT F34, A BRI F4
2, A “Ed7 1350, XETFHITESERLITES,
A H T 3T ¥R EING A,
KA L T I BT B

1.00 =3 %; 1.01~2.0=% A ;
4.01~5.0=3%

2.01~3.0=#%4

3.01~4.0=84% ;

AL
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

100329
100624
100914
101215
110315
110609
110830
111128
120227

KIEFNPAEETELERT, FHRRAFENE) EE5F 5 P BAT L L a) ¥ E ki R,

AT B &

ATRAT BESY, AT THRERESE, i
,.5‘—;\55

28R 8 Al , TALSEE A RS R A AT %

FRIREH VLA

BRE: FHAK 6-12 4 A A LikbaE A& 20%A L;
FEN: AR G6-12/A A Lkt E AL 10% - 20%;
BA: MAAR6-12MNANEFHMWEELE -10% - 10%;
REF AR 6-12/4A N FEktaEE 10% — 20%;
Fih: MHAK6-124A N FrtaE i 20%0A L.
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AIRE AT “EAEA KA TRAE” (VA TFEAR “BAEA” ) Fih, REFLAPEEMN, RIRE G
R I TAFVMMEAT 77 RAEAEATH X a9 N . L bl de, RBARSEIETHAA, KAMEFTIZATLAR N E] IR
Bag e XA, 23 PEBERAGFIA. AL, FEAEAA “BEAIEARNARNE” , ERFAREH#HIT
AEATA R 7 64 M) AAS 2.

AR 7 A KT B AR A AR A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 5 R AR RA I 23X
B4 8 A M A T RARAEATIRGE, abd Tz FAT AW — e, B AEARME BTk, BARRE TP
T B TR RBRIRAE MR T R A BT e HI BT, ETAEF LB AL, TREAMET A%,

RPN LEEESIEAGETRY MAREZIMEGFZF R, R EARIREAEEBE T EFGE—FR
F . RIRE TR AEAE A KA A b R FAEA R AL TATE 69 REETAAE B, BAEARA RIRATE)
AR T LIRS P AT 45 69 E A SN 0948 4. BAEAENE P N JEAREGEMERLRENLTHE LS
TR, AR (BH %2 B35 E, RERY . REFOE LRI EALENLL IR . HE. 2t
RAG ) RARME I, BAIEATRGRIRE T 69 A Fxt R AR EDUGE T3k,

FRBERFOE LT, BAIEAN KEIM T RAFA RE T 3 B 4) 8] T ZKATOEAFF AT S, FF7T fE>
XN E) B RAERF IR L A fk R 4. B2 IEA R K BEAIM R AT 8 RIRSE T K A Z 07 B 248 ) 3%,
THRLTIZE. FEAHREL.

AR R BR Y5 7 B 64 REEA . LIRS 7 ik, SMAREFF B EF IR EADLIEAG Y, B
AT R A B RKIRE s A B AHEA B F .

RIREBAME FAER; EEAIEAL P I8 AR B AIEAM RIRE AT, REMRA, BAIEAR
ARIDAR K R AETAL,

L& 3 £

w,3%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015

{£ A (8621)-61038200 t£ A : 010-6621 5599-8803 1£ A 0755-33516020

B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi4: researchsz@gjzqg.com.cn
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B & KB 7 A BFTHBEALE Ak 34B






