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#E12 A31H 2010A 2011A  2012A  2013E  2014E
A (Rmb 77 ) 70,303 90,865 87,292 88914 91,856
JFEEAELE (%) 32.2 29.2 (3.9) 1.9 33
“HNE (Rmb 71 J7) 7,466 9,955 8,842 7,378 7,466
[ (%) 0.8 33.3 (11.2) (16.6) 1.2
EPS (Rmb) 0.56 0.75 0.667 0.556 0.563
[ (%) 0.0 34.1 (11.2) (16.6) 1.2
BVPS (Rmb) 5.6 6.2 6.5 6.9 7.3
[ (%) 8.0 114 5.1 6.1 5.8
P/E (x) 7.0 8.4 8.3
P/B (x) 0.7 0.7 0.6
JiE R 0.16 0.22 0.21 0.16 0.16
BB a e (%) 3.3 46 45 3.4 3.4
ROAE (%) 105 12.7 10.4 8.3 7.9
ROAA (%) 6.4 7.0 5.1 3.8 36
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MEBZE 3112 (ANRFEAT 2010A 2011A 2012A 2013E 2014E
WA 70,303 90,865 87,292 88,914 91,856
SR 45 55,839 74,038 71,783 73,095 75,246
AL 5 4,888 5,301 4,185 4,269 4,482
e S 6,095 7,733 7,885 8,042 8,444
HoAdMP 45 3,480 3,793 3,439 3,508 3,683
LER DN (55,825) (72,052) (69,989) (73,798) (76,240)
EF 14,478 18,813 17,303 15,115 15,615
HAbN 333 162 91 126 137
B, A B (3,749) (4,757) (4,586) (4,816) (5,201)
ZERE 11,062 14,219 12,807 10,426 10,551
HAb GBI AN (63) 97 (18) 39 40
B A 10,999 14,315 12,789 10,465 10,591
BB g H (2,848) (3,462) (3,214) (2,616) (2,648)
AEHFE 8,151 10,854 9,575 7,849 7,943
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FBIRE (ANRM) 0.16 0.22 0.21 0.16 0.16
K Aa], AKARBERUS
F: Bi-RE

HERZE 31/12 (ABRFEAT) 2010A 2011A 2012A 2013E 2014E
Yl TR B 46,418 60,823 85,510 104,314 119,951
PRIESES 18,611 28,973 32,479 30,726 31,602
- A A 2,564 2,819 3,529 3,174 3,351
HAb AR B 7= 6,643 12,364 14,789 13,591 14,198
RBAERz%= 74,236 104,979 136,306 151,804 169,102
P 6,215 7,315 6,697 6,820 7,020
IS 3 e R S 4 7,006 8,014 11,394 11,602 11,943
I I S A R IR 5,439 6,468 6,367 6,483 6,674
I RSN 22,922 20,907 13,223 8,738 9,499
HAh sl = 7,118 14,468 11,701 13,085 12,393
BRBEF= 48,700 57,173 49,381 46,727 47,529
R 122,936 162,152 185,688 198,532 216,632
A IR A} S 4 (9,254) (11,003) (16,102) (16,396) (16,878)
THEE DR, TSR R AR AT 3K (6,997) (12,053) (9,262) (9,431) (9,708)
B (396) (2,255) (5,130) (5,130) (5,130)
FHoAth 1 1 £ A5t (2,743) (4,514) (3,633) (3,347) (3,469)
R 7t (19,391) (29,824) (34,126) (34,304) (35,186)
KA (10,716) (11,456) (20,171) (20,813) (25,492)
KA - (14,955) (19,906) (25,892) (32,072)
AR G157 (6,491) (9,043) (10,064) (9,928) (10,041)
RIEFB) R (17,207) (35,454) (50,141) (56,634) (67,605)
MR (36,598) (65,278) (84,267) (90,938) (102,791)
BB 86,339 96,874 101,420 107,593 113,840
g il A 2 12,290 14,349 14,694 15,588 16,493
ATRE B 74,049 82,525 86,726 92,005 97,347
MemEfE/ N R 5.58 6.22 6.54 6.94 7.34
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