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FERIL12A 2011 2012 2013 2014F 2015F
GA] (Net profit T

A (Net profit) RMB F /1t 8947 11,675 13.459 15473 17,505
IF] L 48 % 31.51% 30.49% 15.29% 14.96% 13.14%
B E AR (EPS) RMB Jt 1.44 1.33 1.53 1.47 1.66
IF] LE A4 % 31.46% 7.65% 15.29% -4.20% 13.14%
IR ENLD X 847 6.49 563 4.90 433
J# (DPS) RMB 7t 0.20 0.40 0.18 0.50 0.60
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JBRE (Yield) % 1.93% 3.86% 1.74% 4.82% 5.79%

TR (Expected Return; ER)W#E, ULHALI T :

HIIEN Strong Buy (ER = 30%): A Buy 30% > ER = 10%)
tPE Neutral (10% > ER > -10%)
Fth Sell (30% <ER = -10%): #7J13%H Strong Sell (ER
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H it 2011 2012 2013 2014F 2015F
BN 3 5 20,728 27,817 30,665 36,263 41,021
EIZISEON 18,772 24,623 26,285 30,533 34,820
S S AR LON 1,613 2,672 3,951 5,090 6,001
Eb ST H 9,369 13,050 13,876 16,152 18,307
E A 11,351 14,755 16,769 20,100 22,713
P 4% TR S 13,776 18,682 20,604 24,116 27,361
PR A 2,425 3,928 3,835 4,016 4,647
FE B 11,397 14,770 16,821 20,133 22,745
JT A3 2,451 3,086 3,356 4,648 5,231
R 8,947 11,675 13,459 15,473 17,505
M S PEmE
P 2011 2012 2013 2014E 2015E
IR 4 B AT TCRAT 2K 0 160,635 219,347 229,924 241,011 252,632
FEIC RN 2 15 39,884 94,295 71,914 54,845 41,828
2T 5 A 2,608 4,237 10,421 25,628 63,026
FEA 2 IR % 107,683 103,124 195,667 215,234 236,757
nf gt A SRl 78,384 89,896 467 500 500
B 610,075 708,262 832,127 983,147 1,195,021
A 3,524 3,536 3,694 3,859 4,030
oAt 2,977 2,969 4,005 5,403 7,290
e R 1,258,177 1,606,537 1,891,741 2,227,577 2,623,033
ENZegi& e 155,410 354,223 450,789 573,681 730,074
IR N 850,845 1,021,108 1,217,002 1,555,292 1,617,504
Sl 1,182,796 1,521,738 1,779,660 2,111,453 2,503,215
L ZNE=PILS) 5,123 5,123 8,197 9,521 9,521
JI% AR AR A 75,381 84,799 112,081 116,124 119,817
SR ITE H B ST 1,258,177 1,606,537 1,891,741 2,227,577 2,623,033
M=. SGHIE&REE
2P 2011 2012 2013 2014E 2015E
G B A I A I v 30,684 31297.68 31923.63 32562.11 33213.35
BEEIE B 7 A I 4 Y -15,151 -14,906 -15,028 -14,967 -14,998
BB B A I I A U R A 5,833 6,515 5,534 6,661 6,136
T4 S I8 S A 0 38 21,366 22,907 22,429 24,256 24,351
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