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FREIEIL S 2011 2012 2013 2014E 2015E
2] (Net profit) RMB 177+ 10,279 13,403 15,231 17,561 19,610
[Fil =2 % 63.58% 30.39% 13.64% 15.30% 11.67%
EYEF A (EPS) RMB 7 2.01 2.62 1.86 1.54 1.72
[Fil =370 % 7.97% 30.39% -28.98% -17.28% 11.67%
TI[%#5 (P/E) X 5.37 4.12 5.80 7.01 6.27
HF] (DPS) RMB 7 0.00 0.17 0.16 0.20 0.20
PR (Yield) % 0.00% 1.58% 1.49% 1.86% 1.86%

G (Expected Return ; ER)™-1E » Bepgp™ :

T Strong Buy (ER = 30%) : X" Buy (30% > ER = 10%)
fl11% Neutral (10% > ER > -10%)
Sy Sell (-30% <BER = -10%) 5 §E§’JJ’S{‘H'. Strong Sell (ER = -30%)
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F17so 2011 2012 2013 2014E 2015E
Fre 7 =g 29,646 39,749 52,189 61,401 69,347
FF R 25,290 33,035 40,688 44,248 48,900
=B P2 3,665 5,721 10,456 16,469 19,763
Fplr =y 30,873 22,207 32,234 38,544 43,812
RREE] 13,135 17,542 19,955 22,857 25,535
5 & HFIS A 15,284 20,672 26,845 30,516 34,674
it HARE S 2,149 3,131 6,890 7,659 9,139
ﬂ]f"%‘,ﬁi%ﬁ 13,260 17,551 20,040 22,956 25,635
Bt A 2,869 4,040 4,809 5,395 6,024
FA 10,391 13,511 15,231 17,561 19,610

Jit= : A i

177 2011 2012 2013 2014E 2015E
P& WS 160,635 219,347 229,924 241,011 252,632
Rl 39,884 94,295 71,914 54,845 41,828
b pAIEE g 2,608 4,237 10,421 25,628 63,026
FiE 2y 107,683 103,124 195,667 215,234 236,757
BT E & R 78,384 89,896 467 500 500
& 610,075 708,262 832,127 973,471 1,183,260
fifi <y 3,524 3,536 3,694 3,859 4,030
H v 2,977 2,969 4,005 5,403 7,290
i it 1,258,177 1,606,537 1,891,741 2,227,577 2,623,033
[Fil: 1 & o 155,410 354,223 450,789 573,681 730,074
I 850,845 1,021,108 1,217,002 1,423,720 1,480,669
[ &t 1,182,796 1,521,738 1,779,660 2,112,127 2,504,023
e (17208 5,123 5,123 8,197 11,425 11,425
B 20k L 75,381 84,799 112,081 115,450 119,009
[ e 8 2 L 1,258,177 1,606,537 1,891,741 2,227,577 2,623,033

R TS e

FIe 2011 2012 2013 2014E 2015E
SZENAY A PR R ENE 30,684 31297.68 31923.63 32562.11 33213.35
Rz S e EDE -15,151 -14.,906 -15,028 -14,967 -14,998
SAEEIT TS B B 5,833 6,515 5,534 6,661 6,136
s W ILE ST P 21,366 22,907 22,429 24,256 24,351

SRR B RIS (B AR A RINE, FAUEZR(FE)H R AR BN b BHERS SR () AR A A RENE RS TR AANE AR HARENREEHRES KK
BRI 5 2 AR A A LMEE T R, BEERUESR (B W) A FAG A USRS GRS Z B TEE, ERRE 2 BB A RBAEF . BRiEs(EH)FRAR.
Tt R o 2 MR R SEREMEARAE AT ORAE, SRARREE AT MARUE, 1T B0 SR o 2 e i B SERAE SR RAEER X S MRER (FRAMAR, RHAAFRR
FECE 2 FI VP I BRI AR S AT SURIE L R 25 2 BB ERBT SRR N AT 3  BEESAE S5 (B ¥8) A R A R R M2 — A EF R AR RA XA 4
WEERBZ AARRAMEMFE. AR EREZ BN LTRESREER T FINDAEEE . RIS RA R AREMZ —AEERAREDRERRE
HME AR ZE @FRARLYG, BREFEA, HHRBEHERH A RE WIS . HRIER(FE)FRAFAEES AR REREARATRUE O, SR
AZ P OESRIARE N ZAE @. MRS AR EREHERRE R AS S R & A PTR R Z S .
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