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FYEDEC FY09 FY10 Fy11 FY12F FY13F
Valuation Ratios

PIE (X), adj. 125 19.4 105 9.3 8.3

P/B (X) 15 14 13 11 1.0

Dividend Yield (%) 2.4% 1.5% 1.5% 1.7% 2.3%
Per share data (RMB)

EPS, reported 0.535 0.344 0.637 0.710 0.804

EPS, adj. 0.535 0.344 0.637 0.710 0.804

DPS 0.16 0.1 0.1 0.11 0.15
BVPS 4.32 4.65 5.25 5.89 6.64

Growth & Margins (%)

Growth

Revenue 57.23% 32.24% -2.82% 4.81% 9.23%
EBIT -3.54% -23.90% 18.18% -0.88% 23.41%
Net Income, adj. 81.10% -35.65% 84.97% 11.54% 13.18%
Margins

Gross margin 6.5% 6.0% 7.7% 8.7% 8.9%
EBIT margin 2.5% 1.4% 2.7% 3.4% 3.5%
Net Profit Margin 1.9% 0.9% 1.8% 1.9% 2.0%
Income Statement (RMB mn)

Revenue 344976 456187 443319 464639 507517
Gross profit 22548 27540 33992 40284 45422
EBIT 8673 6600 12038 15612 17863
Profit before tax 8307 6089 10056 11265 12978
Tax 1576 1772 2174 2445 2985
Profit for the period 6732 4317 7882 8820 9993
Minority interests 133 70 28 60 78
Total capital share 12338 12338 12338 12338 12338
Net profit 6599 4246 7854 8760 9915
Source: PSR
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Ratings History

12 — _I'\_/':r;kgi Eggg 777777777 e Source: Bloomberg, PSR

PSR Rating System

Total Returns Recommendation Rating
> +20% Buy 1
+5% to +20% Accumulate 2
-5% to +5% Neutral 3
-5% to -20% Reduce 4
<-20% Sell 5
REMETS

We do not base our recommendations entirely on the above quantitative return bands.
We consider qualitative factors like (but not limited to) a stock's risk rew ard profile, market
sentiment, recent rate of share price appreciation, presence or absence of stock price
catalysts, and speculative undertones surrounding the stock, before making our final
recommendation
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Fhogk SINGAPORE
Phillip Securities Pte Ltd
Raffles City Tower
250, North Bridge Road #06-00
Singapore 179101
5% 1 (65) 6533 6001
{HE : (65) 6535 6631
4 H: www.poems.com.sg

T HONG KONG
Phillip Securities (HK) Ltd
Exchange Patrticipant of the Stock Exchange of Hong Kong
11/F United Centre 95 Queensway
Hong Kong
Ak - (852) 22776600
{5 E : (852) 28685307
4 EH www.phillip.com.hk

Eifé INDONESIA
PT Phillip Securities Indonesia
ANZ Tower Level 23B,
JI Jend Sudirman Kav 33A
Jakarta 10220 — Indonesia
L (62-21) 57900800
{#H : (62-21) 57900809
e = . www.phillip.co.id

FEE THAILAND
Phillip Securities (Thailand) Public Co. Ltd
15th Floor, Vorawat Building,
849 Silom Road, Silom, Bangrak,
Bangkok 10500 Thailand
Eaf ¢ (66-2) 6351700 / 22680999
{HE : (66-2) 22680921
#He = - www.phillip.co.th

FE UNITED KINGDOM
King & Shaxson Capital Limited
6th Floor, Candlewick House,
120 Cannon Street,
London, EC4N 6AS
EEEL . (44-20) 7426 5950
{85 : (44-20) 7626 1757
#4H: www.kingandshaxson.com

B AUSTRALIA
PhillipCapital Australia
Level 37, 530 Collins Street,
Melbourne, Victoria 3000, Australia
EEEG 1 (613) 96298380
{8 E : (613) 96148309
#4H: www.phillipcapital.com.au

FERPERE MALAYSIA
Phillip Capital Management Sdn Bhd
B-3-6 Block B Level 3 Megan Avenue I,

No. 12, Jalan Yap Kwan Seng, 50450
Kuala Lumpur
5L 1 (603) 21628841
{HE : (603) 21665099
4 H: www.poems.com.my

HZ JAPAN
PhillipCapital Japan K.K.
Nagata-cho Bldg.,
8F, 2-4-3 Nagata-cho,
Chiyoda-ku, Tokyo 100-0014
BEah ¢ (81-3) 35953631
{5 E : (81-3) 35953630
4 H :www.phillip.co.jp

hE CHINA
Phillip Financial Advisory (Shanghai) Co. Ltd
No 550 Yan An East Road,
Ocean Tower Unit 2318,
Postal code 200001
L . (86-21) 51699200
{HH : (86-21) 63512940
e = . www.phillip.com.cn

B FRANCE
King & Shaxson Capital Limited
3rd Floor, 35 Rue de la Bienfaisance 75008
Paris France
EEaG - (33-1) 45633100
{65 : (33-1) 45636017
#9E: www.kingandshaxson.com

£E UNITED STATES
Phillip Futures Inc
141 W Jackson Blvd Ste 3050
The Chicago Board of Trade Building
Chicago, IL 60604 USA
T - +1.312.356.9000
{85 : +1.312.356.9005

6 of 6



