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FEREHLE 12 31 H 2011 2012 2013E 2014E 2015E
4liF] (Net profit) RMB H Jit 12,576 4,237 5,244 11,301 13,055
i) EE A % 11.18% -66.31% 23.75% 115.50% 15.52%
fM# 4 (BPS) RMB JG 1.14 0.38 0.48 1.03 1.18
[Fi] L 8 vk % -5.86% -66.31% 23.75% 115.50% 15.52%
T % % (P/E) X 24.57 72.93 58.93 27.35 23.67
J&&#) (DPS) RMB Jt 0.43 0.30 0.15 0.30 0.50
BB (Yield) % 1.53% 1.07% 0.53% 1.07% 1.78%
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TR (Expected Returns ER)WHE, UiBALI T

WS Strong Buy (ER = 30%); £ Buy 30% > ER = 10%)

TP Neutral (10% > ER > -10%)

S Sell (:30% <ER = -10%); BRI Strong Sell BR = -30%)

M—: AHMEE

H it 2011 2012 2013 2014E 2015E
EbN 25,033 11,694 16,115 29,511 35,496
T AN &N 8,646 6,289 9,638 15,745 25,176
A ISR TR N 3,571 2,927 5,634 9,534 18,275
ARSI 1,485 1,790 2,120 2,175 2,501
il R aON 218 198 1,360 3,340 4,400
I 1,401 1,224 1,035 727 1,120
AN 15,563 3,663 7,341 8,195 8,400
Eb Y 10,022 6,263 12,106 16,001 19,176
EE R H 1,515 5,820 8,081 16,313 17,748
= RAE R 1,514 -1 5 5 4
EL A 15,011 5,431 6,860 13,510 16,320
JIT A3 L 2,427 1,180 2,008 4,039 3,182
R 12,576 4,237 5,244 11,301 13,055
M= SH%m ik

H it 2011 2012 2013E 2014E 2015E
T4 60,780 52,172 55,680 82,497 85,275
i S 8,425 7,515 12,130 15,085 15,593
2T 5 A 19,049 38,808 69,898 106,067 109,640
nf gt A SRl 28,808 29,192 25,351 35,356 36,547
KB 15 17,409 18,482 14,651 21,213 21,928
e i nan 3,338 3,320 3,637 5,893 6,091
T 7= B HAM 7= vk 10,381 19,019 90,007 14,142 14,619
e R 148,280 168,508 271,354 400,698 414,195
ARIE S IHE S5 3K 36,477 34,807 45,196 74,247 76,748
55 it 61,290 81,823 181,952 266,346 275,318
AR i AT 86,990 86,684 89,402 134,352 138,877
BB ARG BT 148,280 168,508 271,354 400,698 414,195
M =. &HMNERER

EPIP 2011 2012 2013E 2014E 2015E
TN A I A R 26,924 -19,103 21,786 -13569 -12562
PG BN = LR I e 1 A 10,708 744 5,554 8756 9452
BRSNS IR B 6,355 8,850 21,569 6,129 8,639
IR 4 B IR 4 S W B st -10,060 9,517 5,035 1,316 5,529
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