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EEA ABBA FPE EPS P/E(x) P/B(x)

Price BFER (BEHE) (BHE  (+42) 2010A 2011E  2012E 2010A  2011E _ 2012E 2010A 2011E _2012E
AR A 2rE (Rmb) (Rmb)
E &b 2.88 FHEH 15,395 13,954 443 0.16  0.19 0.21 18.5 15.2 13.8 1.8 1.7 1.6
S b E R 5.20 FREH 10,500 2,878 66.2 0.25 0.23 0.27 20.6 22.3 19.3 1.4 1.4 1.3
*ird, A 7.07 FHEH 16,500 7,364  116.7 051 054 0.57 13.8 13.0 125 1.7 1.6 1.6
RE< S 8.41 FREH 1,981 573 16.7 0.33 0.42 0.50 25.5 19.9 16.9 4.1 3.4 1.9
LR X 7.42 FHEH 2,643 2,203 19.6 0.64 0.68 0.72 11.6 10.9 10.3 1.2 1.1 1.0
LR 4,93 TS 4,729 3,153 23.3 0.29 0.34 0.37 17.0 14.6 13.2 1.3 1.2 1.1
HHELR 5.11 TS 914 914 47 001 012 0.16 4480 442 31.7 1.6 1.4 1.3
2Rl 7.18 TS 1,995 1,055 14.3 0.25 0.31 0.35 29.0 23.4 20.7 15 15 15
TN 7.20 FHRAEH 2,059 2,059 14.8 0.36 0.36 0.50 19.9 19.8 14.4 1.6 1.6 15
it A 5.76 FREH 2,140 2,140 12.3 0.09 0.27 0.29 64.1 21.6 20.0 2.1 2.0 1.9
LEXA N 5.58 Wik 2,280 2,280 12.7 0.29 0.28 0.29 19.2 20.3 19.3 2.8 2.7 26
So b, [H R 3.35 TS 5,340 4,590 19.6 0.03 0.03 0.06 109.1  98.6 53.4 1.4 1.4 1.4
KAEL 5.68 L 12,310 8,994 63.9 0.20 0.21 0.24 28.3 27.0 23.3 23 22 2.0
MRS 14.26 FREH 933 547 13.3 0.36 0.53 0.64 39.1 26.8 22.4 2.4 2.2 21
Yk b, 14.33 TS 943 941 135 032 075 0.44 44.2 19.1 32.7 6.9 5.3 48
FHE 57.9 25.9 21.1 2.2 2.0 1.8
& aE 23.1 20.1 19.3 1.7 1.6 15
3Rk, B £ 8]
Kol 7 12.30 TS 479 337 5.9 0.26 0.37 0.45 46.5 33.1 27.1 5.9 5.1 45
AEY S 20.27 276 235 5.6 0.49 0.58 0.67 41.0 35.0 30.3 48 45 41
F3{E 43.7 34.1 28.7 53 4.8 43
A 437 34.1 28.7 5.3 4.8 4.3
RIS
& ERMR 19.38 FHREH 428 108 8.3 0.32 0.47 0.60 60.0 41.7 32.4 45 4.2 3.8
TG 8.50 273 787 573 6.7 0.41 0.44 0.53 21.0 19.3 16.0 2.0 1.9 1.8
ol A * 8.86 341 283 3.0 0.29 0.32 0.50 30.1 28.1 17.8 na na na
S 4.99 1,727 1,698 8.6 0.17 0.22 0.28 29.7 227 17.8 na na na
FHE 35.2 27.9 21.0 3.3 3.1 2.8
P AME 29.9 25.4 17.8 33 3.1 2.8

50.50 FHREH 158 40 8.0 0.66 1.14 1.51 76.2 44.3 335 5.3 4.8 43

29.74 LTS 108 28 3.2 0.57 0.78 1.20 51.8 38.3 24.9 2.9 2.3 2.2
TR 17.45 FhhF 156 39 2.7 0.36 0.48 0.64 48.9 36.0 27.2 3.1 2.9 2.7
&, AR 21.79 FHRAEH 100 25 22 0.63 0.72 0.92 345 30.3 23.8 7.9 2.7 25
Al 15.39 i 335 335 5.1 0.08 0.25 0.42 196.3  60.6 37.0 5.7 1.9 1.8
Bik 27.36 FHRIEH 118 30 3.2 0.56 0.88 1.02 48.8 31.2 26.8 3.1 2.9 2.7
FHE 76.1 40.1 28.9 4.7 2.9 2.7
& aE 50.3 37.2 27.0 4.2 2.8 2.6
H/B B (HK$) B (HKS) (HK$ bn) (HK$)
Ao e 1E R 3.95 22753 5.50 3,555 3,055 80.0 0.29 0.28 0.32 135 14.2 12.3 0.9 0.9 0.8
SR, A 15.44 FHes 18.00 4,737 4,683 72.9 1.05 1.19 1.29 14.7 13.0 12.0 1.7 15 15
4w E R 1.48 L2t 2.00 1,431 1,431 23.7 0.04 0.04 0.07 415 36.6 19.8 0.5 0.5 0.5
Fo iR A 6.75 LIS 8.20 2,711 2,711 50.4 0.28 0.36 0.43 23.7 18.7 15.8 1.8 1.6 15
KER G 2.60 d ik 3.50 12,310 3,316 77.2 0.23 0.25 0.29 11.1 10.4 9.0 0.9 0.8 0.8
P E G 1.95 5,107 3,606 9.9 0.15 0.19 0.25 12.8 10.0 7.7 0.7 0.6 0.6
o A 69.85 2,406 2,408 168.1 4.26 4.52 4.68 16.4 155 14.9 2.0 1.9 1.8
d Ak 59.35 2,134 2,134 126.7 4.05 4.15 4.23 14.7 14.3 14.0 21 2.0 1.9

16.5 14.6 11.6 1.2 1.1 11
14.1 13.6 121 0.9 0.9 0.8
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1-6 A4y b, SR B b I oK A b3 ig ik
T AE

Fib. L RBR R HERF T BK16: &G H/H b FF %

@ o FY2009 1-7M10 1-8M10 1-9M10 1-10M10 1-11M10 FY2010 1-2M11 1-3M11  1-4M11  1-5M11  1-6M11
LEAH 6% 20% 19% 18% 17% 16% 15% 12% 13% 12% 12% 12%
N %2 % 7% T5% T5% T5% 2% T3% % T0% % % %
1_6 f] , & ;]b . i'lg ‘ij:\ i& IX gé k%“gﬁy\ s 5% 21% 19% 19% 18% 17% 15% 11% 11% 10% 10% 10%
RN & - = _ A Hik 3% 13% 12% 12% 13% 13% 11% 10% 11% 10% 10% 10%
) 'f’;j fﬂ ‘?E ia 32_3}%“ ZE 5 Jf‘ [\;] —;H;ﬂ £ B AT 2% 10% 10% 9% 9% 9% 8% 6% 6% 6% 7% 7%
B B 3 5 %3 7% 21% 20% 18% 17% 16% 15% 11% 11% 11% 10% 11%
‘;['_ ii] 7K'{L ’ iIJC‘ CP }—\%I-S ﬁj\i’&» X )ﬂ % ’r’f‘?‘ Wi 4% 36% 30% 26% 24% 24% 19% 16% 15% 16% 15% 15%
/.j{ }%fr 32_ '&,'}6" %‘- /1\ _{L %J 7J(_{4 3 i) -5% 24% 22% 20% 19% 17% 14% 8% 10% 11% 11% 11%
E S % 12% 11% 11% 11% 10% 8% 2% 1% 0% % 1%
it 6% 20% 20% 19% 19% 18% 17% 10% 8% 6% % %
e 12% 21% 20% 19% 17% 15% 15% 11% 1% 10% 9% 10%
L& 8% 17% 16% 15% 15% 14% 12% 14% 14% 12% 12% 12%
ek 6% 18% 19% 18% 17% 16% 15% 15% 15% 14% 13% 13%
kit 0% 13% 15% 15% 15% 13% 12% 11% 9% 7% 7% 7%
s 6% 19% 20% 19% 19% 17% 16% 15% 15% 14% 14% 14%
Wi 6% 19% 19% 18% 16% 15% 14% 14% 15% 13% 12% 12%
it 10% 17% 18% 17% 15% 14% 13% 15% 15% 15% 15% 14%
it 6% 18% 18% 17% 17% 16% 16% 21% 22% 21% 19% 21%
o 8% 21% 20% 19% 18% 17% 16% 12% 12% 12% 12% 12%
p) 12% 19% 20% 18% 17% 16% 15% 24% 24% 23% 22% 21%
] 6% 24% 22% 18% 17% 15% 13% 5% 6% 7% % 8%
H 6% 19% 19% 19% 18% 18% 17% 13% 13% 13% 14% 13%
#h 11% 22% 20% 19% 18% 18% 16% 14% 13% 12% 11% 12%
F R % 22% 20% 18% 19% 18% 17% 17% 16% 15% 14% 15%
v9)1| 8% 20% 19% 19% 19% 18% 17% 12% 14% 14% 14% 13%
ik 6% 29% 28% 26% 24% 24% 19% 15% 16% 17% 17% 18%
) 5% 21% 21% 20% 19% 18% 15% 15% 16% 15% 15% 15%
A 3% 20% 19% 19% 17% 15% 14% 13% 15% 16% 15% 15%
i 8% 57% 54% 50% 47% 42% 38% 14% 14% 14% 15% 16%
FE 4% 44% 40% 35% 30% 24% 18% 13% 13% 15% 15% 16%
A ik 14% 23% 22% 22% 22% 34% 18% 24% 34% 34% 30% 31%
s 6% 18% 17% 15% 14% 13% 13% 10% 11% 12% 10% 11%
T & 3% 18% 17% 15% 14% 13% 12% 8% 8% 9% 8% 9%
] 9% 31% 28% 24% 21% 18% 16% 12% 11% 10% 10% 11%
e 8% 21% 21% 21% 19% 19% 18% 19% 18% 17% 16% 16%
HM 13% 16% 15% 12% 10% 9% 1% 8% 16% 14% 14% 15%
% % 12% 12% 12% 11% 13% 12% 17% 18% 27% 19% 19%
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1-6 A, K Z+HF B h 2592

— 2 1-6M11 1-6M10 1-7M10 1-8M10 1-9M10 1-10M10 1-11M10 1-12M10 1-2M11 1-3M11 1-4M11 1-5M11 1-6M11
JNEF, ) B3 K 2%:

28 2592 2534 11% 10% 8% 7% 5% 4% 0% 1% 1% 2% 2%

i"& ;‘F\ . i[&jb}{‘_’; B é{) il?&'l‘a]‘j b ~ Fk BTy 2349 2524 2% 5% 6% 6% 7% 9% 9% -9% -9% 7% 1%
& . _H-ﬁ&i'g ‘;P k,;;'g h\/lé‘ ,&,\k ‘?E; %,] Ei 1977 2344 -4% 6% 7% % -9% -11%  -18%  -17%  -16%  -16%  -16%

" T B, B . A 2103 2193 5% 3% 3% 3% 3% 5% 0% 1% 0% 2% 0%
INEHF T AR KR, B iedr it
% ; S N 3 15%  12% 10% 9% 1% 0% 6% 5% 2% 1% 0%
3t aE = 2 Eﬂ_ . N nE 2490 2486
7K o, ’f‘#ﬂ"#)‘ i }F‘;} AR B L 2611 2641 6% 6% 5% 5% 4% % 2% 2% 2% 2% 1%
Eﬂﬂ- OJES %- /ﬁ A . L 2326 2575 16%  13% 7% 4% 3% 3% 2% 7% 8%  -12%  -10%
Rt 2610 2462 3% 3% 5% 5% 3% 3%  12% 1% 3% 6% 6%
Tk 2854 2741 7% 6% 5% 2% 3% 3% 9% 8% 6% 4% 4%
Lk 2477 2576 8% 7% 6% 6% 4% 3% 1% 1% 2% 3% 4%
#£HR
i 2487 2411 1% 13% 12% 9% 7% % 1% 4% 2% % 3%
PN 2825 2762 8% 7% 5% 5% 3% 5% 4% 3% 3% 3% 2%
#x 2753 2393 8% 9% 9% 8% 8% 6%  18%  15%  15%  17%  15%
i 2601 2452 % 8% 8% % 6% % 20%  18%  18%  14%  10%
i 2545 1722 23%  -17%  -16%  -16%  -16%  -14% 7%  22%  33%  36%  48%
zv
) 2345 1938 3% 1% 2% 2% 3% 0% | 17%  16%  20%  21%  21%
T 2678 2635 %% 23% 9% 1% 14% 9% 4% 4% 3% 2% 2%
Hik 2572 2238 13%  10% 4% 3% 3% 9% 4% 1% 5%  11%  15%
#h 2202 2047 21%  19% 12% 9% 9% 9% 6% 5% 4%  12%  17%
AR 2005 2476 7% 14% 18%  14% 1% 14% 5% 7%  12%  16%  18%
)1 2696 2658 8%  20% 19%  19%  14%  14% 5% 4% 1% 4% 1%
i
) 2572 2430 1% 1% 1% 12%  14% 5% 1% 4% 3% 2% 6%
A 2663 2491 2% 7% 7% 6% 6% % 7%  -10% 2% 3% 7%
ik 3000 3021 2% 21% 1% 10% 8% 2% 1% 4% 5% 3% A%
FE 3257 3421 41% 3% 3% 2%  23% 6% 4% 3% 6% 3% 5%
g 2006 2675 7% 6% 4% 4% 6% 1% 4% 5% 13%  13% 9%
HA
7 2562 2502 2%  19% 15%  13%  10% % 0% 3% 4% 4% 2%
ra 2828 3106 142%  115%  86%  60%  43%  38% 9%  -12%  -l4%  -13%  -9%
i 2671 2151 2% 1% 18%  16%  14%  14%  25%  36%  23%  26%  24%
M 2505 3081 7% 12% % 1% 0% 4% -20%  -17%  -19%  -20%  -19%
=k 2683 2990 6% 5% 2% 6%  -10%  -10%  -14%  -11%  -9%  -10%  -10%
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