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BE1: HZERRITILG I
KRR LKA 537
k% H 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12 4Q12
RSN 22.73% 24.39% 26.16% 27.65% 35.14% 32.21% 28.65% 25.09%
#.8 5h 17.95% 25.71% 33.44% 40.70% 76.12% 61.72% 49.30% 40.73%
CEIERTON 2527% 23.69% 22.41% 21.10% 14.62% 16.46% 17.05% 15.97%
ERTAISN 37.36% 43.92% 38.50% 27.00% 5.65% 7.79% 3.99% 11.03%
AL g A 28.18% 28.39% 26.06% 22.43% 12.30% 14.20% 13.80% 14.81%
Y 23.59% 21.11% 20.98% 18.61% 14.52% 15.17% 14.19% 15.63%
& BRI ¥ 30.42% 32.05% 28.62% 24.67% 11.28% 13.76% 13.61% 14.36%
Wk -3.50% 41.74% 64.89% 22.16% 39.47% 5.84% 10.99% 11.90%
B A AiE 34.11% 31.02% 25.43% 25.09% 9.08% 14.67% 13.91% 14.76%
AR, 33.70% 29.98% 24.15% 23.78% 8.44% 15.02% 14.02% 16.45%
B S A3 34.23% 31.33% 25.82% 25.48% 9.26% 14.57% 13.87% 14.26%
b 55 B K 43 47 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12 4Q12
MBI % 11.51% 14.90% 10.88% 13.70% 17.33% 14.93% 12.90% 13.58%
BaE 13.76% 8.79% 11.53% 7.40% 2.71% 1.53% 4.14% 2.38%
E SN IN 2.91% 4.69% 3.64% 1.33% 2.31% -2.26% -3.25% -1.15%
Ak 2.24% 3.66% 2.56% 2.24% -1.02% -0.45% -0.19% -0.46%
Wk 3.69% -1.03% -3.19% 0.42% 2.21% 0.91% 0.30% 0.40%
Hlk 0.12% 0.31% 0.39% 0.39% 0.19% 0.11% -0.03% -0.50%
Ak G 58K SRR 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12 4Q12
UKL I X 33.64% 47 56% 42.13% 53.78% 187.06% 102.47% 93.00% 95.24%
HEBES K 40.20% 28.06% 44.67% 29.03% 29.27% 10.53% 29.88% 16.72%
E S NIIN 8.50% 14.99% 14.12% 5.21% 24.97% -15.50% -23.43% -8.09%
Ak 6.53% 11.70% 9.93% 8.80% -11.04% -3.06% -1.37% -321%
Wb 10.78% -3.30% -12.34% 1.65% -23.81% 6.27% 2.17% 2.81%
Bl 0.35% 1.00% 1.49% 1.53% 2.04% 0.72% -0.24% -3.48%
B IR KL S 4R
b 55 B K 4 47 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12 4Q12
MRS K 4.77% 3.77% 0.11% 4.48% 8.11% 1.64% -1.66% 5.11%
ok -1.44% -0.35% 4.25% 1.03% -7.45% 5.05% 5.93% -4.18%
E SN IN 5.03% 0.63% -4.81% -4.97% 7.19% 0.81% -7.34% 3.90%
Ak 29.28% -0.07% -2.66% -19.91% 29.15% 1.02% 2.43% -21.44%
Wk 57.90% 6.77% 3.26% -15.74% 35.67% -1.19% -1.08% -14.82%
Hlk -1.89% 0.41% 1.02% 0.47% -1.96% -0.98% 1.36% -1.13%
\b 55 18K TR 1Q11 1H11 3011 2011 1Q12 2Q12 3Q12 4Q12
MUK % 510%  -117.54% 9.15% -12.92% 11.47% 25.84% 31.83% -15.68%
HEES K -1.54% 10.94%  363.95% -2.98% -10.54% 7950%  -113.79% 12.83%
E S NIIN 5.37% 19.77%  -412.06% 14.36% 10.17% 12.82% 140.79% -11.99%
Ak 31.26% 224%  -227.60% 57.46% 41.23% 16.02% 46.54% 65.85%
Wb 61.82%  211.33%  279.22% 45.44% 50.44% -18.78% 20.66% 45.52%
Bl -2.02% 12.79% 87.35% -1.36% -2.78% -15.40% -26.03% 3.46%
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BK2: HEEXRITHAEIEK

Rl b3 & 1011 1H11 3011 2011 1Q12 2012 3012 2012
ERS AP 11.51% 14.90% 10.88% 13.70% 17.33% 14.93% 12.90% 13.58%
sk 16.43% 14.79% 15.19% 14.59% 15.53% 15.00% 14.65% 15.64%
EF -4.33% -0.55% 3.98% -4.96% 3.17% -0.10% -4.01% 456%
A 20.07% 37.88% 9.40% 36.58% 36.19% 30.84% 30.03% 17.69%

R K 1011 1H11 3011 2011 1Q12 2012 30Q12 2012
ER S J X 4.77% 3.77% 0.11% 4.48% 8.11% 1.64% -1.66% 5.11%
e 4.25% 3.90% 3.21% 251% 5.10% 3.42% 2.90% 3.39%
BE -6.16% 4.61% 476% -7.59% 1.87% 1.29% 0.66% 0.66%
A 20.56% 2.67% -11.84% 25.17% 20.21% -1.36% -12.39% 13.29%

F K 1011 1H11 3011 2011 1Q12 2012 3Q12 2012
i E A 10.77% 13.99% 10.08% 12.98% 17.02% 14.13% 12.20% 13.37%
B 11.98% 15.14% 8.54% 10.05% 12.18% 10.60% 13.59% 13.57%
G 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Y 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
e 1.23% 10.71% 29.41% 80.37% 102.90% 103.73% 77.79% 56.25%
SR -057% 1.55% 26.55% 39.80% 63.12% 46.93% -11.36% 461%

BEFILEK 1011 1H11 3011 2011 1012 2012 3Q12 2012
P E A 4.46% 3.92% 0.01% 4.06% 8.20% 1.35% -1.68% 5.15%
B 4.23% 458% -1.58% 2.59% 6.25% 3.10% 1.08% 257%
EHG 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
FING B 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
e 4.18% 7.87% 17.67% 36.40% 17.19% 8.31% 2.69% 19.88%
R ik 7.29% -4.21% 17.88% 15.40% 25.19% -13.72% -28.89% 36.19%

KR 8 5IE. BAIEAMR AT

BE3: BRBITELEFHEE BE4: BRBITHEAEE

3.40% 3.40%

3.20% 3.20% \

3.00% \\ 3.00% \

2.80% \ W 2.80% \

— —

2.60% 2.60%

2.40% \V V/ 2.40% \ /

220% e . e . 2 20% . e - .
Zggegeooe- YN An gEg2ggoooo - - NNAaQ
FEL9FELEIELLEIRELLE Y FEL8FILREIELLEERELI Y

— R FWAEF G EA KB E) — PRIRA R (I H A B )

KRy B AR, B AIEAFR AT




=l £ JIE 7

SINOLINK SECURITIES HARARAT AL 5 B0
BE5: BERGTESRKE
HR4RAT(601939.SH): KEK %
(RMBEHJ )
1011 1H11 3011 2011 1012 2012 3Q12 2012
BN T 3
EFE 5,862,439 6,227,770 6,793,871 7,233,287
FiEE 214,531 197,726 197,055 204,407
P 30,734 38,974 34,506 32,745
THE 24,692 23,075 26,531 33,713
Mk k 7,991 8,866 9,380 8,160
R BB 64,555 " 63,417 64642 " 70915 70691 " 70417 729457 74618
¥4 Ao h (157) (1,138) 1,225 6,273 (224) (274) 2,528 1,673
REEH 5,910,098 6,140,387 6,337,451 6,496,411 6,827,842 7,061,343 7,265975 7,512,312
RiER ERHKE 3.49% 3.04% 2.79% 2.72%
KB RRRBE 48.46% 54.96% 49.00% 43.88%
TEE & RR B E 38.94% 32.54% 37.68% 45.18%
A ERR TR E 12.60% 12.50% 13.32% 10.94%
TR E (reported)
PR & 1.09% 1.03% 1.02% 1.09% 1.04% 1.00% 1.00% 0.99%
RERZK LS (147,702) (155,169) (160,732) (171,217) (177,186) (184,763) (191,787) (202,433)
FERRREAE 2.64% 2.69%
— R R (118,898) (129,832) (141,425) (152,710)
EF L/ ERRTRS (36,271) (41,385) (43,338) (49,723)
RERBBES 228.80% 244 .68% 248.65%  241.44%  250.65%  262.38%  262.92%  271.29%
TRERBEZE (HIRBEE) 265.54% 261.65% 287.34% 292.32%
REARHIE L r (4,794) (13,895)" (20,830) (32,403) (6,686) (14,738) (23,120) (40,041)
LI BT B 21.91% 32.22% 45.69% 20.93% 31.70% 53.66%
L IR BT R B B AOR e AR A) 0.33% 047% 0.46% 0.53% 0.40% 0.43% 0.45% 0.57%
ERRERBAEHERR TR
285 HR R R RHOREI R R A 1.94% 2.00% 2.00% 2.03%
ASFH AR R HROE & T RS 57.19% 58.36% 61.54% 66.64%

KR B AR, B AIEAFR AT




=l £ JIE 7

SINOLINK SECURITIES i%b”téﬁ’«ﬁ‘ﬂk 251*' ‘}': ﬂ"
A& 6: BRBATFIIEETA
2R (601939, SH) : FyEHR
YE 31 Dec (RMB H J5)
2006 2007 2008 2009 2010 2011 2012 2013E 2014E
F 8N 215,189 284,823 356,500 339,463 377,783 482,247 603,241 675,689 766,612
F1.8. % (74,821) (92,048) (131,580) (127,578) (126,283) (177,675) (250,039) (273,403) (310,544)
X IPN SN 140,368 192,775 224,920 211,885 251,500 304,572 7 353,202 402,286 456,068
F 4 9 BARA F N 13,571 31,313 38,446 48,059 66,132 86,994 93,507 96,440 114,799
H Al (2,346) (4,515) 5,159 8,113 6,973 5,847 9,570 9,570 9,570
EIF BN PN 11,225 26,798 43,605 56,172 73,105 92,841 " 103,077 106,010 124,369
B 151,593 219,573 268,525 268,057 324,605 397,413 456,279 508,296 580,437
B L H A B Aa (8,977)  (12,337)  (15,793)  (15972)  (18,364)  (24,229)  (30,233)  (33,504)  (38,246)
2k 3 A (57,685) (78,825) (82,162) (87,900) (101,793) (118,294) (134,566) (149,907) (171,183)
NS AN (66,662)  (91,162)  (97,955) (103,872) (120,157) (142,523) (164,799) (183,411) (209,428)
BATFIE 84,931 128411 170,570 164,185 204,448 254,890 291,480 324,885 371,008
& (19,214) (27,595) (50,829) (25,460) (29,292) (35,783) (40,041) (46,031) (52,572)
Bi /v R 65,717 100,816 119,741 138,725 175,156 219,107 251,439 278,854 318,437
P AFHE (19,398) (31,674) (27,099) (31,889) (40,125) (49,668) (57,837) (64,143) (73,248)
FE 29.52% 31.42% 22.63% 22.99% 22.91% 22.67% 23.00% 23.00% 23.00%
VR ARG 80
Bi 5 R 46,319 T 69,142 92,642 106,836 135,031 169,439 193,602 214,711 245,189
A& A -1.6% 49.3% 34.0% 15.3% 26.4% 25.5% 14.3% 10.9% 14.2%
Per share data 2006 2007 2008 2009 2010 2011 2012 2013E 2014E
AR, HR (mn) 224,689 233,689 233,689 233,689 250,011 250,011 250,011 250,011 250,011
B AEHTA)IE 0.38 0.55 0.73 0.70 0.82 1.02 1.17 1.30 1.48
EPS(basic) 0.206 0.296 0.396 0.457 0.540 0.678 0.774 0.859 0.981
EPS(Diluted)
BVPS 1.469 1.807 2.001 2.392 2.803 3.267 3.798 4.365 5.048
BVPS(Diluted)
Dividend 0.09 0.199 0.194 0.202 0.212 0.237 0.268 0.297 0.339
Dividend Ratio 44.63% 67.37% 48.99% 44 .18% 39.29% 34.90% 34.61% 34.61% 34.61%
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T 45 PRI RSP R F AT T ) A8 R IRAE P B F AT LA
E]%E] "‘}%Pl] —AR —An ZAR =ANR ﬂ"%“”#ﬂa‘:a‘ﬁ%’fy’iﬁ}%uﬁ “§§;‘<” 4%7;1%\, 7%7
% 0 0 0 0 7 CENTAF20 A HAY B34, A BEF 4
EA 0 0 0 0 7 o, A “Ed F54, eI EFERLTS,
BA 0 0 1 1 4 (SRR EECE & S TR
RAF 0 0 0 0 0 RPN 5 PR FEBT R
F 0 0 0 0 0 1.00 =3 %; 1.01~2.0=% A ; 2.01~3.0=#%
jaxis 0 0 300 300 195 3.01~4.0=H# ; 4.01~5.0=% &

kR #ArAKRE

S5 % 8B R INAR, ) AL G Vi S S IR e

8 P& wH B A= imo

1 2010-03-29  Z A 5.17 N/A 2,500
2 2010-0430  EA 4.77 N/A 1 %000
3 2010-0823  #A4 4.54 N/A 500
4 20101101  ZA 4.86 N/A 1 o0
5  2011-0328  #4 4.83 N/A on
6 2011-0822 B 4.45 N/A | 500
7 20111031  #4 4.82 N/A 0
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12 GBI I TR . . AP AL R AR L, B AR A R & 8 A xR
b= e LRt

EEAAHGEAT, BEIEARIRIM T A FA RE A48 FEAATRIERI AT R S, 7T H
RN 8] JE A RAR R F IR S AT 2RIk 5.

AR B B AT R A R RS U AN ik, MRS PTEILE T Ab 55 S K AR 50 R4 49 UL 8 AT
BRI ER—E, BRATS R e B D B ARIRAE R B 2R A 5P

A AR E AR R A2 (AU % P AR AR B R AR5 7 40 B R B B R AR AR AT IR 3
AT % éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%zﬁéﬁﬁ_{£°

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
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