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2012 4¢, RRHER (3948 HK) AR MK 16.9%, BEZERMNE
TN, SREASRERY T 16%. SEEHNT 2013 F4#
KREE B REFTE, BMABHERERKTREEI/MEGEE. R
Bk, MHXTFIEM H BREAT, SRR B A BR R
PAEE BRI . BBERMNBEFHAF 2013 F8EF W, I
HRrEMEERS S, AHBRITERSERK “EN” %,

ZHRMEEE, WSER: 2012 4, ERIERERF L ETT 11.45%
4 73.20 {70, W NJR LG T 16.96% 4 31,584 7 (AR, FED.
(HZIERAN G T K2, R BV R 2k 16%% 6,454 H )7 5 HER
TN, AECEE R KA AR R B R P B, SERE R AR
W BEIEAN M4 2 BN DG Bl N A% T 10 oG, Rl B Ay 1R
25 JG, YAREATR N AN RO R H R sl R A .

AEHIFR, BRI T BRI G T BR8P oA R
L2 4.5%,  E =R ERAL AN A 99.13 T/ T k£ 94.64 ST/,
7 H BT AT A% 55 B2 A58 5D 2013 SR AR 4R
7% 2%~5%[) H A, (E AT R AN 65 A0 H P 7= ok Rse T 2012
ML PR AT

SR 75 FE AR T 1R AT Hh RN R e A0 b R A sy, FRATT Ty £ 4]
2013 FE RN SR N (R N7 1.4%), SRFEFIM 3.97 LA T
Pk 1.7%% 3.9 TG,

PRy “EN” PP, REFER 50.54 Won: IRAAAME, BRI IT
AL [EITHR, A2 LIk N S R R JBAR B4 2 (ROE) A A #5172
S B BATBEE I 2013 4R 1 H AR 50.54 #0xH I 4 4EF PER 4
10.4 1, LAH AT VAT 17.3%(% BT 10,

REHEE: 1 BRI, 2) Tl Fsk, 3) Fiks
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WEEERZ 31/12 2011RS 2012A 2013E  2014E
A (Rmb 1 7) 27,003 31,584 31,150 34,765
[ (%) 94.9 16.96 (1.49) 11.6
“HNE (Rmb 11 J7) 7,683 6,454 6,348 7,249
[FHAE (%) 53.2 (16.0) 1.7) 14.2
EPS (Rmb) 472 3.97 3.90 4.46
[T (%) 53.3 (16.0) @.7) 14.2
B (Rmb) 12.03 12.11 14.75 17.74
[ (%) 42.4 0.7 217 203
TEE (X) - 8.83 8.98 7.87
kR (x) - 2.89 2.38 1.97
BRI (%) 1.35 1.25 1.16 1.33
SR AR BIHR K (%) - 36 33 38
ST IR (%) 46.1 32.9 29.0 27.4
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76 s R
WERE 3112, ARFBEAT 2009A 2010A 2011A 2012A 2013E 2014E
A 10,252 13,854 27,003 31,584 31,150 34,765
s, i 9,676 13,360 na 29,956 29,445 32,880
&, 535 435 na 243 250 258
BUR AL, - - na 1,362 1,430 1,602
TN, F T 42 58 na 23 25 26
A, E T (5,235) (5,999) (14,937)  (20,454) (20,173) (22,515)
2 5,017 7,855 12,066 11,129 10,976 12,250
HoAA 132 152 345 619 482 551
G, R (1,152) (1,495) (2,308) (2,752) (2,844) (2,882)
HoALE L B (283) (237) (265) (480) (374) (428)
7 2 26 v A 1 3 20 34 27 31
BT 3,714 6,278 9,857 8,551 8,267 9,521
B (565) (959) (1,628) (1,399) (1,353) (1,558)
AR 3,148 5,316 8,229 7,151 6,914 7,963
A IR 106 301 546 697 566 714
AT AR R 3,043 5,015 7,683 6,454 6,348 7,249
EPS (%), AR 1.87 3.08 5.25% 4.19% 3.90 4.46
ERIRA, T 0.45 1.35 1.35 1.25 1.16 1.33

Ky AhA], 2l ARERR

* L TP, GHNTIE\PO AT A

B 57 R T
HERZE 3112, ARMHAT 2009A 2010A 2011A 2012E 2013E 2014E
Pl ] R 15,623 17,698 21,610 24,269 25,004 26,854
AT BRI 1,339 2,108 2,871 3,808 3,808 3,808
F i 19 17 18 51 51 51
FAb AR T 705 821 1,295 2,054 1,673 1,865
Jrsh = 17,687 20,644 25,794 30,183 30,536 32,578
11 316 460 1,015 873 1,089 1,263
S5 MR K S 669 573 1,408 2,690 2,364 3,253
AR S SO 660 454 934 1,277 1,168 1,355
RIS 15 27 27 30 29 29
Bl KSR 3,275 3,715 4,453 6,315 6,523 9,199
Fhver= 4,935 5,230 7,837 11,185 11,173 15,100
B 22,622 25,874 33,631 41,367 41,709 47,678
S50 0 AT B S (1,753) (919) (762) (1,345) (1,103) (1,356)
AR R 2 (270) (279) (2,416) (7,424) (4,920) (6,172)
i LA SEAK- 080 51 0 (2,147) (1,946) (2,206) (1,582) (2,136) (2,884)
FA LT (237) (321) (204) (43) (123) (83)
WA S bt (4,406) (3,465) (5,588)  (10,395) (8,283) (10,495)
BT BERK- T 3 Sf (7,368) (7,012) (6,101) (7,803) (5,606) (4,180)
K% (1,001) (800) (600)
JCAb AR S Sk (96) (101) (394) (230) (312) (271)
B B RR (7,464) (7,112) (6,494) (9,034) (6,718) (5,050)
B (11,870) (10,577) (12,082)  (19,428) (15,001) (15,545)
B 10,752 15,297 21,549 21,939 26,709 32,133
ARG 1,245 1,551 1,972 2,229 2,713 3,264
FATIRRRL A 9,507 13,745 19,577 19,710 23,995 28,868
fEER, ARBR 5.84 8.45 12.03 12.11 14.75 17.74
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WH4ERRE 31/12, ARFE AT 2009A 2010A 2011A  2012A 2013E 2014E
BATRIE 3,714 6,275 9,857 8,551 8,267 9,521
P IR 513 602 979 1,712 1,443 1,716
ot 45 s 280 172 286 430 358 394
[IPTIIN (36) (26) (38) (35) (37) (36)
ftRD R 60 (144) (373) 130 (216) (174)
B 5 KT R 154 102 (244)  (1,306) 326 (889)
oAb (960) (620) (1,661) (1,301 1,636 (2,899)
BEEFANAER 3,725 6,361 8,806 8,180 11,777 7,632
AT (3,971) (3,524) (4,097)  (4,700) (6,158) (6,786)
SR H T 230 (276) (721)  (4,245) (860) (908)
BRI RS (3,741) (3,800) (4,818) (8,945 (7,018) (7,694)
R BB S 372 (1,181) (2,342) (653) (380) 2,945
IR B (732) (732) (611) (207) (207) (207)
ORI Y (259) (212) (1,433) 3,545 (4,000) 0
RSB SH (619) (2,125) (4,386) 2,685 (4,588) 2,738
W FAEENIRD B (635) 436 (399) 1,920 172 2,676
EVIILG KIS 3,906 3,270 4,829 4,431 6,350 6,522
AR - 0 — — —
ERNTLBASEN 3,270 3,707 4,431 6,350 6,522 9,199
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