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=FRAVE: BERAHGA, FAREHNE
S SR

P RAT KA =R, AR =R SCHUE /3 RE T . 5408 177.4
1278, YOYZHI3E430.2% 13.0% SR T, FETRKE THRERE
B s, HWSON I 32 BI4RAT o B 9% 1) 52 md, T8 BRI\l A B
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A NEZENRE, THRFFPRKE, ERE TSR, AnRig
VR = ARG, VPRI IR A A s . AHAMESRERE, E4
KA G AR E W i R FE T AR 294 25681 ety , BATTFRSEE 1A F
BRI A DL B AR 2 SR R 3, RSN

B REIHOBE, BERITPRE: AR R =ZS2BUE I/ 3R 5K
30.2%. 13.0%, Herf Q3 E U/ 1 43 A3 K 23. 4% 9. 5%, HFEREIFF]
TR R A, VR T R AR IR &S, Q3 {8 A =ik 2. 4%,
Q3 TRARTANEIG K 31.2%.  b4h, WEZEHHRE, HIRFFREZRT
LB A B, FRATIE Q3 22 2.78%, HALL[EFt 3BP, w73l Q3 4] E
R 23 3%,  RERFRERE KM, EEEE T AFRRSINK
SERVREE A XS I 3, SRRSO R R T A R as
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B ARREABE: 03 K, AFAARERRD 161.99 1476, HILIEK 4.7
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B BRI SMAORE, AFEMEA RARGAMER T, KRR
THRIE 7, AR 2Z KR e RO RE RIERNE PRI K, U
W U A 4E R R 2 AN AR 13%, 4ERF 16 4F SWEHE AR, 5
2241470 2421270 Tk 15716 5 mHK 13% 8%, 43510 224, 242
.56, HETBA XS BI 2015 PE/PB 43518 7.2X~ 1.0X, 4ERE LN
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m RERR: MERTIAOP AR, A THE Y AT

FEREEIb 12 A 31 H 2012 2013 2014 2015E 2016E
iR (Net profit) RMB H /i JG 13,403 15,231 19,802 22,439 24,223
[) L 48 % 30.39% 13.64% 30.01% 13.32% 7.95%
B A (EPS) RMB JG 2.62 1.86 1.73 1.57 1.69
[ Ll 184 g % 30.39% -28.98% -6.72% -9.52% 7.95%
& (P/E) X 12.10 10.64 8.19 7.22 6.69
JE&# (DPS) RMB J© 0.17 0.16 0.17 0.20 0.25
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BEE (Yield) % 1.50% 1.41% 1.54% 1.77% 2.21%

AR EN (Expected Return; ER)AHE, UiBAUNR:

5 /7E N Strong Buy (ER = 30%); EA Buy (30% > ER = 10%)
e Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5%AIEH Strong Sell (ER = -30%)
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H it 2012 2013 2014 2015E 2016E
BN 50 39,749 52,189 73,407 95,008 108,103
EiZIsLEON 33,035 40,688 53,046 64,965 70,815
FEE KA1 5,721 10,456 17,378 26,332 33,337
E S 22,207 32,234 47,161 65,483 76,071
=L 17,542 19,955 26,246 29,525 32,033
& 2% A0 R ST 20,672 26,845 41,257 56,695 60,970
LB R 3,131 6,890 15,011 27,170 28,938
FE B0 17,551 20,040 26,194 29,494 31,999
e 4,040 4,809 6,392 7,054 7,776
15 13,511 15,231 19,802 22,439 24,223
M AHBEE AR
H it 2012 2013 2014 2015E 2016E
4 B AT TIRAT K I 219,347 229,924 306,298 321,067 336,548
ey qENE el 94,295 71,914 66,969 51,074 38,951
25y T AR 4,237 10,421 25,811 63,476 156,104
R BT 103,124 195,667 207,874 228,661 251,528
At SR 89,896 467 1,493 500 501
IR 708,262 832,127 1,003,637 1,229,515 1,278,696
A 3,536 3,694 3,812 3,982 4,159
HAh 7= 2,969 4,005 8,123 10,959 14,786
gt 1,606,537 1,891,741 2,186,459 2,574,615 3,031,680
[ A7 TSGR 5 354,223 450,789 385,451 490,530 624,256
&AL 1,021,108 1,217,002 1,533,183 1,578,437 1,655,112
AT 1,521,738 1,779,660 2,069,159 2,453,675 2,904,944
PENGEY] 5,123 8,197 11,425 14,309 14,309
Hﬂﬁl/\'ﬁ 84,799 112,081 117,300 120,940 126,736
fufot %uﬁﬁﬁ%ﬂ At 1,606,537 1,891,741 2,186,459 2,574,615 3,031,680
W=. &HIEREE
H it 2012 2013 2014 2015E 2016E
e A LA IR 1R 185,838 91,674 25,321 25,827 26,344
IR B A I 4 R -80,037 -87,011 -54,483 -70,747 -62,615
S IE BN A DL S TR R -1,488 4,910 31,189 10,111 11,180
4 B I E SN i 3 104,161 9,037 2,352 -34,809 25,091
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