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A& 1:2011 #3 FF A4

KA (BHA) 10Q01-Q3 11Q01-Q3 YOY (%) 11Q2 1103 QoQ (%)
RN 138,226 185,329 34.1% 55,834 55,580 -0.5%
AT S TN 120,331 159,959 32.9% 46,480 43,879 -5.6%
AR E 105,781 143,026 35.2% 40,975 39,627 -3.3%
SRAT A S F B BN 4,317 11,187 159.1% 1,878 7,639 306.8%
R 554 AR BN 3,364 5,454 62.1% 1,457 2,360 62.0%
FEHBA 20,763 22,737 9.5% 10,444 4,946 -52.6%
F AN 4,001 2,925 -26.9% 1,080 1,008 -6.7%
XA -121,706 -163,809 34.6% -46,777 -50,366 7.7%
BRA -2,659 -3,190 20.0% -1,007 -1,132 12.4%
BIRFE -0.9% -0.9% 0.0% -0.8% -0.9% -0.1%
WAt 3k 4B -25,070 -38,864 55.0% -13,755 -13,025 -5.3%
REBUR e AL &4 %47 -49,712 -63,173 27.1% -15,023 -13,330 -11.3%
RF LA X i -3,694 -3,865 4.6% -1,254 -1,023 -18.4%
P F) 8BRS B -81,135 -109,092 34.5% -31,039 -28,510 -8.1%
& CIRAFIR B -76.7% -76.3% 0.4% -75.8% -71.9% 3.8%
F B ME LS -10,410 -13,179 26.6% -3,635 -3,804 4.6%
o ARk AN ) -8.7% -8.2% 0.4% -7.8% -8.7% -0.8%
Y HBERR -20,046 -28,495 42.1% -8,477 -12,272 44.8%
& Rtk KN ) -16.7% -17.8% -1.2% -18.2% -28.0% -9.7%
B b B B e -3,426 -5,174 51.0% -1,499 -2,163 44.3%
Foptn 3k -6,689 -7,869 17.6% -2,095 -3,617 72.6%
EXETE 16,520 21,520 30.3% 9,057 5,214 -42.4%
ﬂ’ﬂ.“ézﬁ 16,529 21,575 30.5% 9,000 5,309 -41.0%
FrAFHLT R -3,332 -5,289 58.7% -1,948 -2,021 3.7%
ST IEBEE -20.2% -24.5% -4.4% -21.6% -38.1% -16.4%
A1 13,197 16,286 23.4% 7,052 3,288 -53.4%
T 441 1,767 300.7% 109 1,526 1300.0%
V3 &, T 8) B AR 4G 4 A 12,756 14,519 13.8% 6,943 1,762 -74.6%
e 9.2% 7.8% -1.4% 12.4% 3.2% -9.3%
Y v 1,099,102 2,189,406 99.2% 1,310,064 2,189,406 67.1%
% RitE 982,962 2,029,427 106.5% 1,170,639 2,029,427 73.4%
BAERS 116,140 159,979 37.7% 139,425 159,979 14.7%
T 5,118 38,847 659.0% 5,091 38,847 663.1%
V3 B, T 8] MR AR 64 R AR AR R At 111,022 121,132 9.1% 134,334 121,132 -9.8%
R 11.5% 12.0% 0.5% 5.2% 1.5% -3.7%
Rk H () 1.71 1.88 9.9% 0.91 0.21 -76.8%
BRAKE (L) 14.52 15.30 5.4% 17.57 15.30 -12.9%
BERFKE=4#H (§FL) 10Q1-Q3 11Q1-Q3 &b 11Q2 11Q3 QoQ (%)
" R4 76,347 221,306 16.8% 103,079 221,306 114.7%
AT AR 10 633 0.0% 20 633 3065.0%
P B 3, 2 8,551 9,106 0.7% 8,503 9,106 7.1%
R H W wkf = 38,772 30,845 2.3% 30,498 30,845 1.1%
ENBE A ERT 5,052 76,031 5.8% 25,742 76,031 195.4%
R P RAT AR 7,608 13,031 1.0% 11,824 13,031 10.2%
I 131,848 147,894 11.3% 151,983 147,894 -2.7%
TAREE ARk T 233,349 291,507 22.2% 252,333 291,507 15.5%
BA E8\ Ak 314,317 464,450 35.3% 381,596 464,450 21.7%
R HOR KA 2,284 34,988 2.7% 12,074 34,988 189.8%
¥ A BEAAE T 40,195 15,402 1.2% 43,892 15,402 -64.9%
A b K ARIE S 7,800 8,966 0.7% 8,932 8,966 0.4%
HEK =&+ 866,133 1,314,159 100.0% 1,030,476 1,314,159 27.5%
BF ok H 10Q1-Q3 11Q1-Q3 YOY (%6) 11Q2 11Q3 QoQ (%6)
FEHBA 20,763 22,737 9.5% 10,444 4,946 -52.6%
TR BAL & -691 -2,831 309.7% -361 -1,702 371.5%
H bl A 731 -17,582 -2505.2% -4,596 -14,037 205.4%
BEFU B 20,072 19,906 -0.8% 10,083 3,244 -67.8%
GABFWS 20,803 2,324 -88.8% 5,487 -10,793 -296.7%
G AN F 3.4% 2.6% -0.8% 4.0% 1.1% -2.9%
GOHKF N F 3.5% 0.3% -3.2% 2.2% -3.7% -5.9%
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BE 2. 7 F TN 69 5F5 47

HiE (ART, EFA) 2009 2010 2011E 2012E K& AHAMEE (%) 2009 Y/Y 2010 Y/Y 2011 Y/Y 2012 YIY
Fetk 73,439 96,877 122,068 151,116  E4&FH > 31.6% 30.1% 43.3% 19.0%
EHGRE 38,774 62,507 83,447 108,481 EFF 32.8% 25.2% 94.2% 20.0%
EREATER RN 112,213 159,384 205,515 259,597  fRI&AF fi fi 14.2% 21.3% 20.8% 20.6%
B HRE (6,347) (8,181) (10,393) (13,134) #FAF AH 57.0% 39.3% 20.6% 16.6%
AR 105,866 151,203 195,122 246,463 ¥ fifi 32.4% 25.0% 98.7% 19.5%
B ARBRAEMFTAELE S (5,483) (10,079) (9,336) (11,005) A& A AR A 36.6% 27.4% 53.7% 26.0%
WG RF 100,383 141,124 185,786 235459  JaB THNABRAERERA 31L.7% 31.8% 15.1% 28.8%
WA BAR P A (79,848)  (109,513)  (139,729)  (175,593)

LN (47,976) (58,149) (82,128)  (108,095) & BHIE(L) 2009 2010 2011E 2012E
AERF @ (27,441) (26,538) (36,071) (48,230) EPS 1.89 2.26 2.71 4.62
R & 21,219 29,524 44,454 57,495 K F 879.1% 19.8% 19.8% 70.3%
P& {133 34,026 36,373 43,586 66,703 BPS 11.57 14.66 16.28 20.98
AR 13,334 12,512 25,439 38,974 HkF 31.7% 26.7% 11.1% 28.8%
FLATFI 19,919 22,347 32,954 57,448  HMMA 0.15 0.45 0.40 0.40
P 3L (5,437) (4,409) (6,502) (11,334)  RHEHRA LML 21.14 26.29 32.16 39.76
ik 14,482 17,938 26,452 46,113 K F 26.4% 24.4% 22.3% 23.6%
)3 B, F 2 8] P& 4 04 4 ) 13,883 17,311 21,470 36,562  AMEH LS E 1.61 2.03 2.19 2.42
Y HRAERA 599 627 4,982 9,551 K 38.2% 26.2% 7.9% 10.4%
AR ART, §FA) 2009 2010 2011E 2012E AERHLFRE 2009 2010 2011E 2012E
PR RIS 176,380 229,530 318,617 379,220 A4 ERKE 31,371 29,511 22,335 22,646
AR 408,235 526,716 756,716 876,946  MIGLH HAR K 33,613 46,539 47,993 51,626
PR 79,722 82,974 146,033 189,610  #f ik 4-4it 64,984 76,050 70,327 74,272
A F 47,397 86,991 106,206 134,307 #HkSRFHEE 43.1% 17.0% -7.5% 5.6%
BHRFR* 711,734 926,211 1,327,572 1,580,083 AFEMRTE 36,750 49,490 50,226 53,890
&K= 935,712 1,171,627 2275652 2,731,500 AREREHKE 35.0% 34.7% 1.5% 7.3%
&4 F f A 365,963 444,035 536,438 646,758  #i b -4 A)iE 5 32.1% 31.3% 34.5% 35.5%
HRAR Stk 130,343 181,625 219,050 255379 ALHMEART, FL) 2009 2010 2011E 2012E
KBk 4,990 7,540 25,901 25,901 R AAHME 155,257 200,986 254,608 314,765
AT 116,045 162,860 871,578 1,047,736 K E 26.4% 29.5% 26.7% 23.6%
ot 5 226,628 258,684 443,062 529,348 —HA L HHA 11,805 15,507 17,328 19,131
& 9 843,969 1,054,744 2,096,030 2,505,122 k% 38.2% 31.4% 11.7% 10.4%
B AR B AT 91,743 116,883 179,622 226,378 MBS BALE %) 2009 2010 2011E 2012E
MA 7,345 7,644 7,916 7,916  EATFE 57.0% 55.4% 55.5% 57.0%
V2B, TN 8] B AR 6 IR AR 84,970 112,030 128,913 166,042 A% 42.4% 38.6% 38.2% 37.6%
PE LS8 6,773 4,853 50,709 60,336 LA mAE 99.4% 94.0% 93.7% 94.6%
REAHKE (%) 2009 Y/Y  2010Y/Y  2011Y/Y  2012YIY #EFEHEL (%) 2009 2010 2011E 2012E
F etk 18.3% 31.9% 26.0% 23.8% A& BLEBILT 24.8% 24.8% 24.0% 24.0%
EHEERE 43.5% 61.2% 33.5% 30.0% R E 57.4% 56.9% 57.0% 55.5%
BRFATEF RN 25.9% 42.0% 28.9% 26.3% BRARIEHF 11.2% 9.0% 11.0% 12.0%
AR 27.1% 42.8% 29.0% 26.3% et 6.7% 9.4% 8.0% 8.5%
LA RE 22.0% 40.6% 31.6% 26.7% HFWkAE %) 2009 2010 2011E 2012E
AT AR P A B 44.1% 37.2% 27.6% 25.7% AR B R 3.4% 3.6% 3.9% 4.0%
mARA 68.5% 21.2% 41.2% 31.6% 5.4% 4.4% 3.9% 4.6%
ARARFE 1588.7% -3.3% 35.9% 33.7% 18.6% 17.6% 17.8% 24.8%
=S e -0.4% 39.1% 50.6% 29.3% & SMkaEF 1.7% 1.6% 1.2% 1.5%
B -753.1% 6.9% 19.8% 53.0% fEAtfkH ARE 2009 2010 2011E 2012E
AT A -1440.4% 12.2% 47.5% 74.3% fRAHREA AAFE (FH) 227% 180% 171% 164%
#418 785.7% 23.9% 47.5% 74.3% ARATREA RAFE (M) 144% 180% 180% 173%
)2 & TN 5] 9% A)iE 879.1% 24.7% 24.0% 70.3% AEATREAALRE (LH) 302% 198% 173% 164%
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AERT
242,410
185,786
205,515
-10,393
-9,336
7,342
5,795
38,486
5,002
-214,769
-4,595
-55,922
5,403
-82,340
2,145
-4,748
-51
2,800
-19,838
-5,873
-40,009
-330
-10,607
-804
27,642
27,642
-5,454
22,188
21,413
776

2.70
17.61
Before

14.0%
33.5%

3.8%
4.1%

2011
AEE
254,811
185,786
205,515
-10,393
-9,336
18,979
7,014
37,816
5,215
-221,858
-4,595
-55,552
5,360
-82,340
2,145
-4,748
-51
2,800
-19,838
-6,851
-45,442
-330
-10,607
-1,808
32,954
32,954
-6,502
26,452
21,470
4,982

2.71
16.28

2011
After

14.0%
33.5%

3.9%
3.9%

+/- (%6)
5.1
0.0
0.0
0.0
0.0
158.5
21.0
-1.7
4.3
3.3
0.0
-0.7
-0.8
0.0
0.0
0.0
0.0
0.0
0.0
16.7
13.6
0.0
0.0
125.0
19.2
19.2
19.2
19.2
0.3
542.4

0.3
-7.5
+/- (%)

0.0ppt
0.0ppt

0.1ppt
-0.2ppt

AERT
314,705
239,623
265,319
-13,382
-12,314
9,024
7,087
52,961
6,009
-273,953
-5,552
-75,858
7,427
-100,550
2,524
-6,436
-68
3,614
-25,626
-7,745
-50,976
-330
-13,390
-987
40,752
40,752
-8,040
32,711
31,568
1,143

3.99
21.50
Before

18.9%
33.5%

3.8%
4.6%

2012
A
341,136
235,459
259,597
-13,134
-11,005
31,965
9,766
57,660
6,286
-283,688
-5,526
-74,960
7,347
-98,459
2,425
-6,420
-66
3,547
-25,016
-9,519
-60,961
-330
-13,310
-2,439
57,448
57,448
-11,334
46,113
36,562
9,551

4.62
20.98

2012
After

16.7%
30.0%

4.0%
4.6%

+/- (%6)
84
-1.7
2.2
-1.9
-10.6
254.2
37.8
8.9
4.6
3.6
-0.5
-1.2
-1.1
2.1
-3.9
-0.3
-2.6
-1.9
2.4
22.9
19.6
0.0
-0.6
147.2
41.0
41.0
41.0
41.0
15.8
735.3

15.8
-2.4
+/- (%)

-2.2ppt
-3.5ppt

0.1ppt
0.0ppt
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AE A T HLNG] 141

2N 8] i B Rk A L v R EH A SO F AT SME Bl F
2011-10-26 10A 11E 12E 10A 11E 12E 10A 11E 12E 10A 11E 12E 10A 11E 12E

W B AAHE 18.76 28,265 1.40 1.05 1.50 8.69 8.81 9.92 1241 1331 1482 0.83 0.84 0.92 2.56 1.63 2.02
o B -F 2 HR 53.95 28,265 2.66 3.27 5.56 17.24 19.62 25.27 3093 3875 47091 2.39 2.64 2491} 1.64 1.25 1.46
o B ARHE 22.45 8,600 117 1.50 2.09 10.98 11.78 13.62 15.06 17.23 19.59 0.83 0.96 SIS} 1.99 212 2.54
+ B AF 16.44 1,704 1.32 0.73 0.92 7.47 8.18 9.02 9.62 10.90 1281 0.54 0.62 0.76 1.99 1.03 1.01
W E W 10.80 11,142 0.55 1.01 1.23 2.62 4.13 5.65 2.83 4.21 4.46
¥ EAFAK 15.85 28,265 119 0.87 1.24 7.38 7.31 8.23 1055 11.05 12.30 0.70 0.70 0.76 2.56 1.63 2.02
W+ B AR 37.53 28,265 2.26 271 4.62 14.66 16.28 20.98 2629 3216 39.76 2.03 2.19 2.42 1.64 1.25 1.46
o+ B ARAR 19.44 8,600 1.00 1.25 1.73 9.34 9.78 11.30 12.80 14.30  16.26 0.71 0.79 0.92 1.99 2.12 2.54

2E) R FRFMRAE i (X) % (X) A A4S Ak S84S5
W B AAHE 543,327 16.0 11.9 16.0 13.4 17.9 125 22 21 1.9 1.5 1.4 13 7.7 6.5 4.3
W P HR 388,583 17.6 17.8 24.8 20.2 16.5 9.7 31 2.7 2.1 17 1.4 11 9.6 5.8 21
+ B KRHAR 201,429 11.0 13.0 16.4 192 15.0 10.8 2.0 1.9 1.6 15 13 i 8.9 5.5 26
+ B KF 28,007 19.5 9.3 10.7 125 226 17.9 22 2.0 1.8 17 15 13 12.7 9.0 4.8
¥ W 120,331 21.6 28.7 25.2 19.6 10.7 8.8 4.1 2.6 1.9
B AAAR 444,174 16.0 11.9 16.0 133 18.2 12.8 21 22 1.9 1.5 1.4 13 7.6 6.9 4.6
W+ B2 AR 317,670 17.6 17.8 24.8 16.6 13.8 8.1 2.6 23 1.8 14 12 0.9 5.5 25 0.9)
W B KARAI 164,670 11.0 13.0 16.4 1915 15.6 11.2 21 2.0 17 1.5 1.4 12 9.4 6.5 34
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BN RAEM. ZFE L. BAAS BB RIRAREAT 9 LARE KB 8. ME5RAABIFEE R, EAEITHAES M BIHMEMAGANAIEF . BT L5t KRS
P 4945 BAe E NAATIR 2246, FA RN H ZE Q9K B 69, MERAFF LT R, LBMHEE. BTk, M. FKFFBE0F LM SBEGE L, SHRER
FALAIRE FTE R — B R, T A8 BRI R AR 3 AR R AT,
AIBE PR T I, -G BITANUA KIRE B B U EFo P, 25 &, iR ATAR A E @40 Bp T MR Bk, L4269 BRIV R EAE A B s RN Hmfodntk, f&
FREFH, 48] TR K s 5 AR FTERE L. 45 AT R —E GRS
NS A EATR . RHAR ABEIAE W AT AR IE REBIR AR . R R 9947 7 ik fa 0 k3B 8 & k5 AR & ILAE R —E 49 T ik Ao 3 R
HME. A8 B H b LB G ARG BT Bl S AT BT S, P AN AT TR AT, BBV A BT e A3 AR 0 B ARS T 0
PIER DS ITIEIS S
AR T BB A A I R R 2 M E 40 F B B PR AR A B IE AR IRA 8] T A4,
AR TR T XA Ak BB MEE 6 b B E FRA ek (ATAndR) A FRAE) (P &H ik VRGOS SH I GEAITEY A (M FBRR LY & X T4 ATH/T A
BUBAAIL S H A, RAEAIRE T LA, A M SN R EARB I AL (5% % 36 FatElT4) # AR S REGAEATIES A B HATIHE, A X
RIS ZAEF B, A FIFTAIRE AR T8 F ¥z,
ARERThZEBLBRSEETHBETOFTEEFREGK (RE) AMRAE (“PEEE) & FEEESEAF RILTHBIRGMXT T 7 0 E P 48, KREF R
RAERE 3T R EATIAALA
48] I T ARAE A E R R K GG AR B E B R T2 E R R R IR RIS

Lz
FERAFTOHRT, T4 THRAOFA ARE PARENE) FTAATAES K+ HHATR S, TR A RN )RR FFIRBIL T RATL SRS, Bk, &RFHH
B B A 8] AR IAR KA R T HEAF A0 AR UL E BN G B A B ot R T H 0 H ARSI A HF Ak 67— 15 HURE .

R AR TR A T A http:/lwww.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3% % .
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