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Others, %
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Share pe rformance (%)

AbsoluteRelative*

1-mthperformance (24.6) (13.8)
3-mthperformance (41.6) (33.3)
6-mth performance (51.5) (419

*Relative to HSCEI Index
Source: Bloomberg, ABCI Securities
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Performance and Valuation

FY ended Dec 31 2010A 2011A  2012A  2013E  2014E
WA (B AR ) 70,303 90,865 87,292 86,086 88,491
[ (%) 32.2 29.2 (3.9) (1.4) 2.8
HWRNE (NRM) 7,466 9,955 8,842 6,736 6,751
JHZEL (%) 0.8 33.3 (11.2)  (23.8) 0.2
A F (Rmb) 0.56 0.75 0.667 0.508 0.509
[AIE3E (%) 0.0 34.1 (11.2)  (23.8) 0.2
BRI (Rmb) 5.6 6.2 6.5 6.9 7.3
[AHEZELE (%) 8.0 11.4 5.1 5.6 5.3
&% PIE (X) - - 4.8 6.3 6.3
T2 PIB (X) - - 0.49 0.46 0.44
JBEE 0.16 0.22 0.21 0.14 0.14
R (%) - - 6.6 45 45
ROAE (%) 10.5 12.7 10.4 7.6 7.2
ROAA (%) 6.4 7.0 5.1 35 3.3
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As of Dec 31 (Rmb mn) 2010A 2011A 2012A 2013E 2014E
WA 70,303 90,865 87,292 86,086 88,491
Sl 5% 55,839 74,038 71,783 70,267 71,882
e A Z S 4,888 5,301 4,185 4,269 4,482
S 25 %% 6,095 7,733 7,885 8,042 8,444
HoAtholk 45 3,480 3,793 3,439 3,508 3,683
FAE BAC (55,825) (72,052) (69,989) (71,882) (73,890)
EH 14,478 18,813 17,303 14,204 14,601
RE LT CON 333 162 91 126 137
B I N — ok (3,749) (4,757) (4,586) (4,816) (5,201)
2B FiE 11,062 14,219 12,807 9,515 9,537
Hph (B N (63) 97 (18) 39 40
BLHTFIE 10,999 14,315 12,789 9,554 9,576
Frf3 Bt (2,848) (3,462) (3,214) (2,389) (2,394)
AAEFFE 8,151 10,854 9,575 7,166 7,182
- AR AL 685 898 733 430 431
- BARBFNE 7,466 9,955 8,842 6,736 6,751
FREH, BT 0.56 0.75 0.67 0.51 0.51
FRKE, AR 0.16 0.22 0.21 0.14 0.14

BN e

R PG ER
WEBR U2 (NRTEGIL) 2010A 2011A 2012A 2013E 2014E
LN NN S 46,418 60,823 85,510 104,314 119,951
KA 5 R 18,611 28,973 32,479 30,726 31,602
R A AL 2,564 2,819 3,529 3,174 3,351
HAb ARG B) %r~ 6,643 12,364 14,789 13,591 14,198
e B BT A 74,236 104,979 136,306 151,804 169,102
ea 6,215 7,315 6,697 6,556 6,706
I MAT K e MR S 7,006 8,014 11,394 11,153 11,409
TRAST IR 0 S FEAth R i 3K 5,439 6,468 6,367 6,233 6,376
I K IRE S 22,922 20,907 13,223 8,019 8,190
HAb LB % = 7,118 14,468 11,701 13,085 12,393
WA Br= B 48,700 57,173 49,381 45,045 45,074
B 122,936 162,152 185,688 196,849 214,177
FYAST IR 3 A S 4f (9,254) (11,003) (16,102) (15,761) (16,124)
TOEE B, Pl Ik B HA R Ak (6,997) (12,053) (9,262) (9,066) (9,274)
B (396) (2,255) (5,130) (5,130) (5,130)
LA I 47145 (2,743) (4,514) (3,633) (3,261) (3,367)
kiR gl (19,391) (29,824) (34,126) (33,219) (33,895)
KR (10,716) (11,456) (20,171) (20,867) (25,519)
K - (14,955) (19,906) (25,823) (32,071)
HoAt K 51 £55 (6,491) (9,043) (10,064) (9,884) (9,987)
e B AR BV (17,207) (35,454) (50,141) (56,574) (67,577)
RAAR (36,598) (65,278) (84,267) (89,793) (101,472)
BB 86,339 96,874 101,420 107,056 112,705
gz A 12,290 14,349 14,694 15,511 16,329
B R AR 74,049 82,525 86,726 91,545 96,376
BRHEE>, ART 5.58 6.22 6.54 6.90 7.27
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As of Dec 31 (Rmbmn) 2010A 2011A 2012E 2013E 2014E
BLarFE 10,999 14,315 12,789 9,554 9,576
7 IH S S5 3,752 4,854 4,944 4,897 4,875
42 H (656) (715) (2,201) (1,458) (1,829)
I S5 RN 781 353 903 628 765
7% (BT TR (1,254) (1,174) 519 141 (151)
IV ALK 3 e T AL S48 1 sl b (2,123) (1,851) (3,383) 241 (256)
HoAh A5 H (816) (1,235) (2,683) (3,184) (1,702)
LB WmITER SRR 10,683 14,547 10,887 10,819 11,278
TN T B e e (12,060) (19,156) (24,934) (22,045) (19,840)
oAt 13,525 (16,127) (6,955) (10,172) (7,489)
E5i 07 & P e i ) R T 1,466 (35,283) (31,889) (32,217) (27,329)
U R BT AR K AR T A it 9.215 1779 2876 2327 2601
K T AR A (276) 3,693 9,396 6,545 7,970
HoAth Rkt & B IR IR B (1,586) 13,122 1,039 7,329 5,657
BB RS AL (1,853) 18,593 13,311 16,201 16,229
& BIRESN PR 10,296 (2,142) (7,691) (5,197) 178
TEHII 4 SR E SN 12,628 23,057 20,907 13,223 8,019
TSGR, () Ht ) (7) (7) (7 (7
ERAERAEENY 22,922 20,908 13,210 8,019 8,190
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