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T %15 5 (LL11 H 1 BB EED
IR J4E 2009 2010 2011E 2012E 2013E
JE— EAVIN (1 75 78) 22,986.6 35,894.1 47,200.8 56,404.9 69,096.0
B H = TN 1 K- 2 (%) 48.1% 56.2% 31.5% 19.5% 22.5%
5K WL ELFIE (77 /7 75) 5,220.3 74245 9,369.9 11,279.6 12,651.7
SAC PV IE g 5 KR (%) 36.1% 42.2% 26.2% 20.4% 12.2%
S0120511030001 HARE (F J77T) 4,007.7 5,505.3 6,966.5 8,386.4 9,406.5
HEKE%) 57.2% 39.8% 31.7% 20.4% 12.2%
BERN: BE A EPS(FEA, JT) 0.59 0.83 1.09 131 1.47
8621-68761616-8552 PE(X) 16.8 12.0 9.1 7.6 6.8
chenli@tebon.com.cn PB(X) 2.2 18 1.5 1.2 1.0
ROE 14.9% 17.2% 17.4% 17.5% 16.5%
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FEx 2010 2011E  2012E  2013E R AR 2010 2011E 2012E 2013E
Bl A 35,804.1 47,2008 56,404.9 69,096.0 HmES 19151.4  18032.9  28846.8  37051.7
A E AR 23,6455 31,1525 37,227.2 46,985.3 R ERE 0.0 0.0 0.0 0.0
IR E 3,584.2 47201 56405  6,909.6 I 4251.4 3426.9 4095.2 5016.6
HERA 802.8 1,2272  1,466.5  1,796.5 MW ER 0.0 0.0 0.0 0.0
EERA 572.5 9440 1,156.3  1,451.0 A ik 3K 13370.7  14928.3  16789.7  19138.9
W52 A (102.4) (213.0)  (365.2)  (698.1) 3 109898.1 149361.3 178486.8 218835.6

B AR % 9.0 0.0 0.0 0.0 HAthFizh &= 0.0 0.0 0.0 0.0
s RMEZE S ks 0.0 0.0 0.0 0.0 b ek =t ] 146671.7 185749.4 228218.4 280042.8
R A0 5 ek 42.0 0.0 0.0 0.0 AR HE SRR 0.0 0.0 0.0 0.0
B FE 7,424.5 9,369.9 11,2796 12,651.7 BEEIHRE 0.0 0.0 0.0 0.0
LA (19.9) 0.0 0.0 0.0 K HIR AR IR 937.0 950.0 950.0 950.0
AEEE 7,404.6 9,369.9 11,279.6 12,651.7 BB MEE M 4239.6 5500.0 6000.0 6500.0
HPTEH 1,899.3 24034 28932 32452 BE &= 322.9 331.5 343.5 353.8
AFE 5,505.3 6,966.5 8,386.4  9,406.5 HEIR 0.0 0.6 1.0 1.2
EPS(E%,7T) 0.83 1.09 1.31 1.47 TR B~ 9.0 9.0 9.1 9.2
El A E KR 56.2% 31.5% 19.5%  22.5% HAIEwE) B = 147.9 121.6 122.0 122.2
Bl FE =R 42.2% 26.2% 20.4% 12.2% ol o8 152328.0 192662.2 235643.9 287979.1
BREEKE 39.8% 31.7% 20.4% 12.2% EHIER 450.0 300.0 300.0 300.0
ERE 34.1% 34.0% 34.0% 32.0% IESLI S 11083.0 7510.7 8975.3  11328.0
Bl A 20.7% 19.9% 20.0% 18.3% BIfTE 7.8 0.0 0.0 0.0
B REE 15.3% 14.8% 14.9% 13.6% UL 51544.3  79864.8 113707.7 155165.3
HERAE 2.2% 2.6% 2.6% 2.6% —F R I3 AR 6883.8  10000.0  10000.0  10000.0
EERAE 1.6% 2.0% 2.1% 2.1% H A7 3 10722  -1468.0  -1790.1  -2234.3
&5 %% f R -0.3% -0.5% -0.6% -1.0% Fezh oot S 68896.7 96207.6 131193.0 174559.0
=BELHBA 3.5% 4.1% 4.0% 3.7% KHIER 47029.4 520294  52029.4  52029.4
H At IF 57 4k 4381.6 4389.0 4389.0 4389.0

nEFRR 2010 2011E  2012E  2013E b 9=t 120307.6 1526259 187611.3 230977.4
% R 5,505.3 6,966.5 8,386.4  9,406.5 A T8 TRERE 29709.3  37237.5 446469 52957.5
b0 3 | B 0 4 44 200.2 17.9 19.9 21.9 DB RRNAE 2311.0 2798.7 3385.7 4044.2
BEEREEE 9.0 0.0 0.0 0.0 ARSBRAERESIT 152328.0 192662.2 235644.0 287979.1
NAMEEFHRE 0.0 0.0 0.0 0.0 ROE 17.2% 17.4% 17.5% 16.5%
W52 A 17.8 249  (213.0)  (365.2) ROA 3.6% 3.6% 3.6% 3.3%
BRI (42.0) 0.0 0.0 0.0 B RRE 79.0% 79.2% 79.6% 80.2%
DEBRERE 585.3 487.7 587.0 658.5 BEREE (NBRTAEKE ) 45.1% 37.8% 31.4% 26.3%
EERENET (28,445.6) (L) St (253.5) gmﬁﬁ/ i 261.1%  1751%  280.1%  359.7%
ZEZIHNFEHUEHRE  (22,369.9) (8,560.9) 11,9584  9,135.3 B R™(TT) 5.4 6.7 8.1 9.6
BRBEEP=EIALHRE  (1,857.3) (45.1) (32.1) (32.1) PE(X) 12.0 9.1 7.6 6.8
MEAEPTEIALRE 28,1326 9,236.4 (24.7) 260.7 PB(X) 1.8 5 1.2 1.0
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R — Attractive :  FTHERSE 6 BTSS0S EFRAAR 300 15381

thtE — In-Line : FIEAZRSKE 6 N BITUHSEISIFR 300 fEEUFF

[Eg - Cautious :  FHAARSK 6 NBIT\SEUSIEIFR 300 f53%

=. BT

XN - Buy': FREAZRSK 6 B ARATEKIE>20%

%5 — Outperform @ FREAZRSK 6 MNB AN EKIES 10%-20%

Ftf — Neutral : FREAARK 6 B RANAKIE9-10% - +10%
i — Sell : FREAARK 6 BN EATE>10%
Y5l ER

FREPREEISRRTEATIER | RATHREHERAERERTBIEMHHIRILE | TR
IBZEERZHIESR , BAMREALEHFHREAIENASRKEHTEE, TEHAERT  REPRIE
BEFTRIARI R N F AR MRS LRI B, EEHABRT  RATFHARSFIEIRE
SHEHREEHEAZRIER, HATREXRKIERERFERE TRV TR TRIES T
X5, BAIRE XN EHRHE R IR AR B IRITEM SRS . FHATRIKEY IR ARTREER R
HAFRIBEERE 7 REPIES. ARERINFEHBIESEREEATME. X EEIMEFERS
ERATEHRBERN  ARARNEIREHTEHARAS. S, 0518, Tk , FEBLHLS &
PIESBRIREAT" | BAMESNAREHTEIZEEIIMHIER.
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