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FRBLE12 531 2011 2012 2013 2014F 2015F
=z (Net profit) RMB 177 27,920 37,563 42,278 44,546 48,226
[ﬁJE‘ﬁéﬂ’?ﬂ“ % 58.81% 34.54% 12.55% 5.36% 8.26%
=g 5 (EPS) RMB 7+ 1.05 1.32 1.49 1.31 1.42
[ﬁJ%ﬂ’ﬁﬁ % 58.81% 34.54% 12.55% 5.36% 8.26%
ﬂjé’.‘{iﬂﬁ(P/E) X 8.96 7.07 6.28 7.15 6.61
HEF] (DPS) RMB 7+ 0.30 0.30 0.30 0.35 0.40
TR (Yield) % 3.21% 3.21% 3.21% 3.74% 4.27%
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TP (Expected Return 3 ER)™1E » BEPHYIS
™ StrongBuy (ER = 30%) » X" Buy (30% > ER = 10%)

It Neutral (10% > ER > -10%)
St Sell (-30% <ER = -10%) 5 ]St Strong Sell (ER = -30%)
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(* TR R 2011 2012 2013 2014F 2015F
Frre 82,368 103,111 115,886 135,469 132,691
BRI 64,821 77,153 83,033 89,396 89,480
B e PR 15,101 20,523 29,956 36,834 39,296
L 45,083 52,379 59,083 75,990 68,616
Frl A 37,285 50,732 56,803 59,479 64,075
JB &R I R 45,661 59,929 69,792 81,540 80,702
et 1 L 8,376 9,197 12,989 22,061 16,627
GIEIET 37,175 50,652 57,151 59,793 64,406
VR © R 8,732 12,344 13,869 14,441 15,554
15 A 27,920 37,563 42,278 44,546 48,226
= AFE i

TS 2011 2012 2013 2014F 2015F
& R E ] 332,805 420,418 485,583 560,848 647,780
T E 232,336 236,161 273,002 315,590 364,823
b phIE & B 20,423 26,318 30,397 35,109 40,551
B E Y 117,886 83,653 92,018 101,220 111,342
B E & 64,732 117,150 128,865 141,752 155,927
& 1,178,285 1,351,512 1,539,447 1,598,933 1,662,137
fil 8,823 12,161 13,377 14,715 16,186
H Pyt 21,592 33,537 40,412 48,697 58,679
o pL 2,229,064 3,212,001 3,854,401 4,625,281 5,550,338
[ 7 W 262,891 735,851 783,681 834,621 388,871
EEET 1,644,738 1,926,194 2,146,689 2,592,983 2,660,285
e 2,099,467 3,048,924 3,666,507 4,409,203 5,301,848
et (17 15) 26,715 28,366 28,366 28,366 28,366
A % AT 129,597 163,077 187,894 216,078 248,490
(i RATVEE | P 2 b T 2,229,064 3,212,001 3,854,401 4,625,281 5,550,338
= : AL R

Frres 2011 2012 2013 2014F 2015F
TG AI TS B P 100926 65,088 67,812 77,942 70,281
T N e ARk T -13869 -19,237 -18,777 -17,294 -18,436
e LTI 9287 6,300 4,046 6,544 5,630
LE R E S 96,045 52,051 52,948 67,015 57,338
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