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B FREARFHEEFTETIEZRRIVERmM, 2011 F£7 B HAFRRFEUAN 5812,
BLL#E; RitR2 604 12, EIELIEK 10.2%,

B E¥FFENRNARERBEEY, B THESBERE. ASBFIRRAN KL
SRWLF, Tt EFFENRFERFIERBT 30%, TEEBZFNF, HT
KHEXRATHRFNER, BINIAARS THEENLWSERIBEEEE, M
HEFEMRIMBRFIBEN 25%EH

B BRUFERZRBEE, ENENTHER. B 5 FEFANEKES T HA
REEABIM D LKL RETNE, MELL “HRBEE” FRERLENDBR
RARBRE, RETHBEENTH, RERERJBEFHETH. ZERPR
R FEERE, MSFRERVFSEL TR, £F2RFBEEIBRAFM,

B FRVESRFEKESS, BEERRETRE. KR~k 7 BHARFWA 4812,

BB 18.8%; RITRZERUIA 37012, BELLIGK 19.0% FIILIMEFR %

EERREF 7 BMT WK ENEERIEK, BIEmAEREEE, TureERHEE
B 20%.

B ARHAT “EIEE TR, PERRSEL TV ESHMRANERZE, NE1E
KERZFFEN, BRifEELTFHEMRN. FRASNERIE, BFEITN
BHHNTRAIRKREBOELD, BRNEERANEESE, BNAERN TS
“BRIUMETE " IELR L BT A S 2011-2012 £E#9 EPS 43514 1.45 T 1.72 ¢,
ST PE 2300 14 250 12 4%, P/EV 25 1.4 %,
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PNGAN JEFIFENE] hEAR . BHAIT
ERS HPEXRUETNR
Ml AZTC AR 2009A  2010A 2011E  2012E 2009A  2010A 2011E  2012E
FliER YoY
SR B 620.0 8787 11,0740 12722 RHBURDE 296% 41.7%  222%  185%
E R 2 841.3 1,1975 15303 18132 CEBEH 02% 423% 27.8%  18.5%
E5d 3 1952 2106 2681 3442 kR 48.6% 7.9% 273%  28.4%
IBIRSG 43.9 44.9 46.8 54.0 B4 -39.6% 2.3% 43%  15.3%
AT 3 2645  299.3 3522 4336 FBTSCH 67% 132% 17.7%  23.1%
RERRFREESE 3814 6267 8127 9646 REERFEMEZSE 27% 643% 29.7%  18.7%
PR AR S 20.5 34.0 457 66.1  fR|LIFISCH -20.9%  65.6% 34.5%  44.5%
B G BB 22.6 31.9 5.6 6.6 BB KN 345% 415% -824% 17.8%
T80 S A4 S 882  112.0 1508 1795 LW KM L H 215% 27.0% 34.7% 19.1%
EI 98.9 1256 2138 2528 A5FINA 16.0% 27.0% 70.1%  18.2%
B AE 954 1069  156.6 1857 EMLF|IE 12.0%  46.5%  18.6%
W JRAAELZR A 20.3 20.1 30.3 36.3 AR HEFAE 449.4%  163% 458%  18.3%
% FE 74.7 86.6 1264 1495 @J%E™ 244%  19.8%  22.4%  21.2%
W DBUBRARBIA 1.2 11 1.6 19 BHAfR 19.0% 22.6% 246% 22.9%
13 )8 B R v A1 73.6 85.6 1248 1476 JREMZA 53.7% 78% 11.8%  11.5%
BrE AR B IR AR
TR s 3024 1756 2003  273.0 HRAHIBEHIMKE  206% 41.7% 222%  185%
JE WA 863.7 1,067.7 1,402.0 1,759.2 R EERACRT 14.0%  46.8% 0.5% 5.0%
i 1,827.8 23253 25035 2,911.7 HREEMHEE 98.2%  32.5% 25.5%  19.4%
IETEs 47 4492 5152 9013 1,122.2 NBEVHiK-Z% 36.9% 22.0% 20.2%  15.8%
HoAth 75 20 217.2 250.0 3004 3640 EVHiK% 40.6%  12.0%  10.8% 9.3%
®wEB=E 34336 4,101.3 50070 6,066.1 Fr{EEKE 23.0% 50.5% 204% 17.3%
R 39719 47571 58221 7,0535 LK 293% 55.7% 22.0%  18.0%
PRIS A FIE R S vl 2,361.5 3,071.9 13,9496 4967.4 FEERMKR 7.9% 356% 15.0%  15.0%
FEER S EER 441 521.8 5135 5259  538.6
p5 %ty 32151 39416 49107 6,036.9
BHRM 756.7 8155 9114 1,016.6 HWAELS
TR AT Re ) R R A 207.9% 241.0% 222.4% 201.3%
B A AR PR AT ) 78 R 173.5% 167.4% 166.7% 174.3%
Bk ilizi % (ROE) 120% 11.0% 14.6%  15.5% HEPEA HE 170 2 % 4453% 356.9% 326.9% 294.5%
MEE R A (ROA) 2.5% 2.4% 2.9% 2.7% ARG 191% 17.1% 15.7%  14.4%
BRI R T 1.9% 1.8% 2.2% 2.1% ARG e o5 4 0 i 26.2% 22.7%  20.4%  18.5%
VR e 4 2.6% 2.4% 2.8% 2.7%
NBEV/FYP 129% 11.1% 123%  12.9% 4Rt
FE B R A 6.0% 5.1% 5.2% 5.5% EPS 0.87 0.99 1.45 1.72
PRI i 3.3% 4.3% 4.3% 45% DPS 0.30 0.30 0.35 0.51
PR AT % 61.0% 57.4% 57.0% 57.0% BVPS 8.80 9.34 1044 1165
P 3 % 36.5% 36.3% 36.5% 36.5% EVPS 11.65 1287 1426 1558
FERR LA AR % 97.5%  93.7%  93.5%  93.5% NBEVPS 0.59 0.71 0.85 0.99
FRFE: ATHHE FLIUEHEA
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EATMRBERIN SADEBMRSHUNEAT FNETRBMIR™ B, AZER A HTRARKNZHENTNSE,
WA NRHEXFHEFARAE. AAIHRBERERSE LRABERS, HFLARAREKT. REPERNTIEH
BHELRN, AREBEXBANIERBER AR .

ESETHR— NN ENAENTG, BEHTIESZINFERNNTE, bEESRONK, BRSO EE
BERYIAMR, INEZBERHITIESR X 5. THENE, KAFEER.
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WREEARGFRIESFHERFTELS) ( UTER “FRIES" ) WRFERFARAMETVAL, REFRIESFELEDE
At AE, AEEXSMENTREE. ENFIRALRENTE. RRRASHATETHEA,

IR E T HARHRERN RN HLERWFRIEFNATE, BFRIESFAEERLARMSZEN, REFHES
AT FRE MR AR PRIESF R HNBIAMN, WEABTRESE . FRIESFAXEE LIRS R 525
KM EEEARE, RIFEEEIAERHIE. FAFAERRELR & MBI T,

FRIUESFTEERESAREMBEAB A —BREARRGELNRE. KRERZFRERRES DT RORERE.
RBRDNTTE. REFEAL, BREENNEROTR TR HUIRE B RS ERF, THRNEN. IREMRE
FESITE. MERBATERT T, HeELER, KREMBEU[HIAMEFERIESFERFTER NI,

TIPS EEEFTNERTIRES SHREFIRENA TR RETLESIREAELTHITES.
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