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FEREHEIE 12 H31H 2009 2010 2011 2012 2013E 2014E
4] (Net profit) RMBF Ji 76 828 1040 1392 1170 1088 1195
[ Eb 384 9, % 25.63% 33.80% -15.91% -7.06% 9.90%
I E 4 (EPS) RMBJG 0.481 0.604 0.808 0.680 0.632 0.694
CilE: N % 25.63% 33.80% -15.91% -7.06% 9.90%
AT (P/E) 23.1 18.4 13.7 16.3 17.6 16.0
B il &2 (P/E) 17.8 14.1 10.6 12.6 13.5 12.3
JBEF] (DPS) X 0.05 0.2 0.25 0.25 0.3 0.3
AEEE (Yield) RMBJG 0.45% 1.80% 2.25% 2.25% 2.70% 2.70%
BB (Yield) % 0.59% 2.34% 2.93% 2.93% 3.51% 3.51%

{if?:j'r:}’#?'cu" {f;' re numo e
g -F8 - £i8




Company Update

&

CAPITAL

China Research Dept.

TR (Expected Return; ER)AUE, UEHIWIR:

W S7RN Strong Buy (ER = 30%); KA Buy (30% > ER = 10%)
b Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); #:J1sZH Strong Sell (ER = -30%)

BE—: SH#EE

ENE 2009 2010 2011 2012 2013E 2014E
Bl 39,624 43,891 47,015 49,263 52,392 57,632
LB A 30,759 33,946 36,348 38,493 41,129 45,356
FEEN SR 8,864 9,573 10,215 10,322 10,768 11,711
A 5,602 6,189 6,715 7,101 7,621 8,385
EH A 1,649 1,767 1,831 1,871 1,961 2,132
W% i 40 4 -172 -318 -346 -375
Bl 85 475 684 324 310 320
A 1,598 2,056 2,518 1,974 1,814 1,888
ANV 95 138 181 187 172 150
BT 1,550 2,117 2,619 2,131 1,929 2,018
3Bl 407 509 672 595 550 504
e e 314 568 555 366 291 318
F R 828 1,040 1,392 1,170 1,088 1,195
M —: BHB G

EPipI 2009 2010 2011 2012 2013E 2014E
i 8,329 11,616 12,188 12,648 14,944 17,321
Tt 2,740 3,058 3,852 3,514 3,866 4,252
PO ER 189 217 638 808 889 978
M= A 12,822 16,324 17,450 17,956 20,698 23,251
K% 5,623 4,518 3,733 4,463 4,686 4,921
R i 12,078 12,234 12,363 12,103 12,708 13,979
LG = 2,272 2,254 2,543 2,487 2,611 2,742
BErE 13,786 7,540 19,440 21,030 22,506 24,142
s s ik 33,904 36,013 36,890 38,986 42,018 45,972
KW it 20,379 23,020 22,722 23,084 24,295 27,517
et 965 616 534 767 1,074 1,128
R AT 21,344 23,665 23,256 23,851 25,370 28,645
SRR ARG ST 12,561 12,348 13,634 15,135 16,648 17,327
M =: GHI&wHE

H it 2009 2010 2011 2012 2013E 2014E
BB R R 3,942 5,028 3,548 1,671 4,178 4,387
BB R I R -2,064 -635 -220 -1,872 -1,217 -1,277
S B L B B -1,376 -1,105 -2,762 -740 -666 -732
& BN A M1 502 3,288 567 -940 2,296 2,377
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