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FREEGE12 5] 31 F 2011 2012 2013 2014E 2015E
ZF| (Net profit) RMB 177 71697 63496 67179 71205 76221
[Fil E= STk % 3.36% -11.44% 5.80% 5.99% 7.04%
595%7 4 (EPS) RMB 7 0.615 0.545 0.576 0.611 0.654
[Fil E=Lerieg % 3.36% -11.44% 5.80% 5.99% 7.04%
[11&7% (P/E) X 8.2 9.3 8.8 8.3 7.8
J&H| (DPS) RMB 7 0.3 0.3 0.24 0.26 0.28
IR (Yield) % 5.92% 5.92% 4.73% 5.13% 5.52%

EIR - R PE

SIHK P (Expected Return i BR)™E » S4pgp :

" Strong Buy (ER = 30%) : X" Buy (30% > ER = 10%)
fl1fE Neutral (10% > ER > -10%)
A Sell (-30% <ER = -10%) gﬁﬁlj’f“ Strong Sell (ER = -30%)
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M- @ AR
B 2011 2012 2013 2014E 2015E
Frris 2,505,683 2,786,045 2,880,311 2,968,647 3,173,484
A 2,093,199 2,372,235 2,457,041 2,538,193 2,713,329
Frlr g W 189,949 188,483 190,672 196,524 210,085
FEPER 38,399 40,299 44,359 46,608 49,824
AR 63,083 65,590 73,572 75,700 80,924
A 6,544 9,819 6,274 6,531 6,982
s 4,186 1,540 2,510 2,000 2,000
FrrFRg 100,966 87,926 96,453 102,890 110,141
FIE pLE 102,638 90,107 96,982 102,930 110,181
A 25,774 23,696 23,696 27,276 29,198
DR 2 5,167 2,915 4,198 4,448 4,762
2T A R R 71,697 63,496 67,179 71,205 76,221
P~ e s
(MNP 2011 2012 2013 2014E 2015E
i e 25,197 10,864 15,101 21,331 25,164
S SRE 58,721 81,395 68,466 70,520 72,636
¥ f 203,417 218,262 221,906 228,563 235,420
Wb it 327,588 344,751 373,010 373,446 389,887
P ey 47,458 52,061 77,078 79,390 81,772
fifi <o 565,936 588,969 669,595 702,405 736,823
g 111,311 168,977 160,630 167,055 172,067
Rt £t 802,465 893,771 1,009,906 1,060,768 1,113,462
o R 1,130,053 1,238,522 1,382,916 1,434,214 1,503,350
Vb i £ ot 429,073 493,109 571,822 600,413 630,434
i Ak 191,455 194,812 187,834 190,000 200,000
MGt 620,528 687,921 759,656 790,413 830,434
DR A 3 35,126 37,227 52,914 54,723 57,198
T G 509,525 550,601 623,260 643,801 672,916
I fﬁ”ﬁ&i}ﬁﬁﬁﬁ 1,130,053 1,238,522 1,382,916 1,434,214 1,503,350
M= @ fFE el
(“NTAF) 2011 2012 2013 2014E 2015E
SR A LE 151,181 143,462 151,893 161,007 172,277
LR R -141,008 -163,279 -178,740 -194,827 -208 , 464
BRI LS -27,365 5,628 31,519 40,000 40,000
TLE RIS S PO T 7,639 -14,191 4,590 6,230 3,833

SRR E RS () F R AT HE, HIBUESR(FB)ARA R RSB M BHE RS (B8 F R A ARG IRS AR AANEFMR. MARENEIHERES
REERIREZ SRRBE AT UMEEMER. BHRIEHER)TRAFAGAURS AR EZ IR ATE, EHHE 2 RS R EH . BRI (EE) AR
NE AN AR E 2 W R SER AR EFRE, BRARREBIE MM FIRIE, TEAX ARG 2 R TR SR FERNF . FRIESREE)TRAR, I
I3 F R EECE A R SRR PRSI AR E T A BRI AR s 2 BRSBTS E M ATE) . HRIER(EFR)F IRA A RIEMZ A EFRAARRERR
SXEALAIREEREZ AMRRFEMTE. MHRENEZ REMBNT RS RSERE FOMERE . FAIERESERARAAEEMZ —HEFRIAR
REVE F BT ARG AR ZiE @ BRI, REeEAN, I HERREHER U IRE RIS . BRIESR(FEARAT RS A7 RERE AT ]
BRI O, BAMAZ S OESZIARE AR ZIE @. HorHE SR EREHRREE A S RS AT Z IS .
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