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BHA  RERA ETM EPS P/E(X) P/B(x)
Price 3w 208 EHR) EFE) (1) 2010A _2011E _ 2012E 2010A 2011E _2012E __ 2010A 2011E 2012E
AR A 2E] (Rmb) (Rmb)
Hew s 3.32 FRRE 15395 13,954 511 016 019 021 213 175 15.9 2.1 2.0 18
g 6.40 FRRH 9,000 2,878 70.9 025 023 027 25.4 274 237 17 17 16
BaHA 6.32 FRRE 2132 1,987 15.7 028 041 048 22.6 15.4 132 17 14 13
*itd 8.08 TS 16,500 7,364  133.3 051 054 057 15.8 14.9 14.3 2,0 19 18
RES ) 10.54 TS 1,981 573 20.9 033 047 052 31.9 223 20.3 5.1 4.2 2.4
I 10.50 TS 2,202 2,203 23.1 064 068 072 16.5 155 14.6 17 15 15
IR 8.42 TS 3153 3,153 26.5 051 055 057 16.4 15.4 14.7 14 13 13
HBAER 6.05 FRHpH 914 914 55 001 012 016 5304 523 375 1.9 16 1.6
SRR ) 8.12 FHRpH 1,995 1,055 16.2 0.25 0.31 0.35 32.8 26.4 234 17 1.7 16
JM AR 7.90 TS 2,059 2,059 16.3 036 038 042 21.8 20.8 18.8 18 17 16
Lk A 5.71 TS 2,140 2,140 12.2 009 027 029 63.5 21.4 19.8 21 2.0 1.9
Hh A 6.48 L 23 2,280 2,280 14.8 029 028 029 22.3 23.6 22.4 33 3.1 3.0
L E R 4.03 FERE 5,340 4,590 23.7 003 003  0.06 1313 1186 643 17 17 17
REL L 7.27 L23 8994 8,994 735 020 021 024 36.2 34.6 29.9 2.9 2.8 26
JIEE X 15.89 FHRE 933 547 14.8 036 053  0.64 435 29.9 24.9 2.7 25 23
EEA) 23.95 FHRH 590 590 14.1 052 120 070 46.2 20.0 34.2 7.2 5.4 4.9
F e 67.4 29.7 245 2.6 2.3 2.0
e 28.7 21.9 21.4 1.9 18 17
nE 2 TACE A
EQIL ] 12.41 FHRE 479 337 5.9 026 037 045 46.9 334 273 5.9 5.2 45
HEBA 19.92 276 235 5.5 049 058  0.67 40.3 344 298 4.7 4.4 4.0
F 4t 436 33.9 28.6 53 438 43
A 43.6 33.9 28.6 5.3 48 43
RBBEFAF
F AR 19.32 TS 428 108 8.3 032 047  0.60 508 415 323 45 42 3.8
T 12.04 k23 656 573 7.9 041 044 053 29.7 214 227 2.8 2.7 2.5
ER 9.03 341 283 3.1 029 032 050 30.7 28.7 18.1 na na na
F A i 5.78 1,727 1,698 10.0 017 022 028 344 263 206 na na na
F i 38.7 31.0 234 37 3.4 32
i 326 28.0 217 3.7 3.4 32
RIS Lt
PR EEN 43.99 FHpH 158 40 7.0 0.66 114 151 66.3 38.6 29.1 46 42 38
HA 28.17 L 23 108 28 3.0 057 078 120 490 363 236 2.8 2.2 2.1
ST 15.80 TS 156 39 25 036 048 064 442 326 247 2.8 2.7 24
@ RIR 21.16 TS 100 25 2.1 063 072 092 335 295 231 7.7 26 24
WA W] 16.13 bk 335 335 5.4 0.08 0.25 0.42 205.7 63.5 38.8 5.9 2.0 1.9
Gk 57.70 FHIRE 59 15 3.4 112 175 2.04 51.4 329 28.3 33 31 238
Fih 75.0 38.9 279 45 2.8 2.6
A 50.2 34.6 26.5 4.0 2.6 2.4
H/B B (HK$) B (HKS) (HKS bn) (HK$)
ENal 4.47 FHRE 5.50 3,555 3,555 84.7 029 028 032 15.2 16.1 13.9 1.0 1.0 1.0
iR 15.44 FERE 18.00 4,731 4,731 73.0 1.05  1.19 1.29 14.7 13.0 12,0 17 15 15
b E FR 1.79 LZ3 2.00 1431 1,431 28.3 0.04 004 007 502 443 240 0.7 0.6 0.6
R 8.29 L2 8.20 2711 2,711 61.9 028 036 043 291 230 19.4 2.2 2.0 1.9
REL L 2.93 L2 3.50 3316 3316 87.9 023 025 029 125 11.7 10.1 1.0 0.9 0.9
FEw A 1.83 5107 3,606 9.3 014 017 024 13.0 10.9 7.5 0.6 0.6 0.5
LRy 8 64.15 2,406 2,408  154.4 423 445 464 15.2 14.4 138 1.9 18 17
e 53.75 2134 2134 1147 396 404 418 13.6 13.3 12.8 1.9 1.8 1.7
Fi41h 18.4 16.1 126 13 1.2 11
M 14.1 13.1 12.4 11 1.0 0.9
SN, P 2L TR
BE2: FFIEBRESH
2011E HuEF  RREER HERR XAELRL BRESH Eedwh PRRE KBRS O FIHBER O AEEE  Kitd )
gmﬁt_@&(ﬂ%) 67% 18% 18% 14% 10% 9% % 5% 5% 4% 2%
|#&iﬂ'ﬁ‘$§k&§&(+l%) -38% -13% -10% -6% -4% -4% -4% -3% -3% -1% 0%
FUR R (+1%) 31% 6% 8% 4% 6% 5% 1% 2% 3% 2% 2%
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N 6% 22% 20% _ 19% 18% 17% 16% 15% 12% 13% 12%
Tk 7% 5% % 1% 5% T5% 2% 5% 5% 0% 5%
EX 5% 23% 2% | 19% 19% 18% 17% 15% 11% 11% 10%
=
ik 3% 14% 3% 12% 12% 13% 13% 1% 10% 1% 10%
R 2 g 2% 119% 10% _ 10% 9% 9% 9% 8% 6% 6% 6%
9 jwur @ iy, Ak z
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X R 212 l‘ Jitr 3k il A%
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il . i 6% 21% 20% | 20% 19% 19% 18% 17% 10% 8% 6%
A=4 Ry N -

JH %’2‘ ) L‘bi%’]f;/ﬂ 5'] H&Z: 2%, Tk 12% 20% 21% 20% 19% 17% 15% 15% 11% 11% 10%
0 0 LA 8% 18% 7% 16% 15% 15% 14% 12% 14% 14% 12%
11%#= 7%. £33 6% 19% 8% 19% 18% 17% 16% 15% 15% 15% 14%
i 0% 14% 3% 15% 15% 15% 13% 2% 1% 9% %
v o 1 . Py 6% 20% 19% | 20% 19% 19% 17% 16% 15% 15% 14%
ir- ‘:F B X F w3 ik AT é{i% /ﬁ_ #hix 6% 21% 19%  19% 18% 16% 15% 14% 14% 15% 13%
12 PR i 10% 18% 7% 18% 17% 15% 14% 13% 15% 15% 15%
10% LA, 54 F34 7&‘{‘% . s 6% 18% 18%  18% 17% 17% 16% 16% 21% 22% 21%
13 8% 23% 2% 20% 19% 8% 7% 16% 2% 2% 2%
. R BT 2% 20% 1% | 20% 18% 7% 16% 5% 24% 24% 23%
Hib X & FF T kix ; , JF @3 T 6% 27% 2%  22% 18% 17% 15% 13% 5% 6% %
R 6% 21% 19%  19% 19% 18% 18% 17% 13% 13% 13%

N N = SARY;
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8L 91| 8% 22% 20% _ 19% 19% 19% 18% 17% 12% 14% 14%
Hib 6% 31% 20% ___ 28% 26% 24% 24% 19% 15% 16% 17%
* 5% 24% 2%  21% 20% 19% 18% 5% 5% 16% 15%
Hif 3% 22% 20% 19% 19% 17% 15% 14% 13% 15% 16%
F ity 8% 58% 57%  54% 50% 47% 2% 38% 14% 14% 14%
FI 4% 48% 4% 40% 35% 30% 24% 18% 13% 13% 15%
i 14% 24% 23% _ 20% 22% 22% 34% 18% 24% 34% 34%
B 6% 19% 8% 17% 15% 14% 13% 13% 10% 11% 2%
I3 3% 18% 8% 1% 15% 14% 13% 2% 8% 8% 9%
Iz 9% 34% 3% 28% 24% 21% 18% 16% 12% 1% 10%
Hh 8% 19% 2% 21% 21% 19% 19% 18% 19% 18% 17%
F*M 13% 18% 6%  15% 12% 10% 9% 1% 8% 16% 14%
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S| 1734 1714 119%  10% 8% 7% 5% 4% 0% 1% 1%
R, LRBRGRFETI, Bk L
i 1569 1729 2% 5% 6% -6% 7% 9% 9% 9% 9%

&E\il& ‘:P "?Fﬁ\ /'E 49})/\ T% 7%'] )ﬂ 'J‘ Hﬁ‘ Ek 1357 1615 -4% -6% 1% 7% -9% -11%  -18%  -17%  -16%
473 j’:% %’]L/l\ ‘:F‘ ié] 7J<‘:F‘ . 5 i@%ﬁ' BA 1495 1499 5% 3% 3% 3% 3% 5% 0% -1% 0%
¥ oK L E AR Y R A AT AR et 24

N AR 1611 1636 15% 12% 10% 9% 1% 0% -6% -5% -2%
E’ﬂ ﬂ_ él] i%‘/lé E o JiTg.) 1733 1766 6% 6% 5% 5% 4% 4% -2% -2% -2%
El: 1743 1896 16% 13% 7% 4% 3% 3% -2% -7% -8%
Rif 1710 1663 3% 3% 5% 5% 3% 3% 12% 10% 3%
Tk 1870 1772 % 6% 5% 4% 3% 3% 9% 8% 6%
LA 1672 1710 8% % 6% 6% 4% 3% 1% -1% -2%
5
Lif 1737 1706 11% 13% 12% 9% 7% 7% 1% 4% 2%
P 1858 1808 8% % 5% 5% 3% 5% 4% 3% 3%
iz 1792 1558 8% 9% 9% 8% 8% 6% 13% 15% 15%
EZ 1890 1606 % 8% 8% 7% 6% 7% 20%  18%  18%
it 1680 1272 23%  -17% -16% -16% -16% -14% 7% 220%  33%
)
2] 1646 1371 -3% -1% -2% -2% -3% 0% 17% 16% 20%
T 1725 1772 25% 23% 19% 17% 14% 9% -4% -4% -3%
ED 1702 1628 13% 10% 4% 3% 3% 9% -4% -1% 5%
H 1701 1629 21% 19% 12% 9% 9% 9% -6% -5% 4%
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&b
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A7 38 1966 1735 7% 6% 4% 4% 6% 19% 4% 5% 13%
Lk
& 1563 1599 22% 19% 15% 13% 10% 4% 0% -3% -4%
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3] 1641 1337 12% 17% 18% 16% 14% 14% 25% 36% 23%
M 1672 2075 17% 12% 7% 1% 0% -1% -20% -17% -19%
= 1838 2012 6% 5% 2% -6% -10% -10% -14% -11% -9%
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