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4T 1H11 1H12 yoy (bp) 1Q12 2Q12 qoq (bp)
TAT 2.60%  2.66% 6  253%  257% 4
AT 266%  2.71% 5 265% @ 273% 8
RAT 277%  2.84% 7 295%  279% -16
4T 211%  2.10% 1 211%  2.10% -1
AT 2.54%  2.61% 7 263%  2.58% -5
AT 299%  3.11% 12 3.06%  2.87% -19
[ 3.00%  3.14% 14 331%  3.06% -25
i 2.89%  2.89% 3.01%  2.78% -23
TR 3.22%  3.50% 28 3.57%  3.39% -18
SEHy 275%  2.84% 9  287% 276% -11
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ARFEAT) 2H10 1H11 2H11 1H12  hoh (%)
A7 102298 108,150 107,805 141,618 31.4%
AT 56,255 61,930 56,992 81,750 43.4%
w47 75744 72,886 73463 85008 15.7%
147 62,708 69,061 68,130 80,004 17.4%
AT 20,911 21,961 22,007 27,649 25.6%
T 12,159 14527 13,621 18,834 38.3%
i 7,996 9,972 10,323 16,849 63.2%
iy 10579 12233 10,732 16,423 53.0%
A 4,574 4,641 3,690 3,493 -5.3%
bl 31.4%
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WA s By EPS (Rmb) BVPS (Rmb) PE PB

(HK$) e (HK$) FY12E FY13E FY12E FY13E FY12E FY13E FY12E FY13E
VAT (1288) 2.78 BN 3.81 0.44 0.49 2.32 2.67 5.2 4.6 1.0 0.8
FHRRAT (3968) 12.66 BN 16.40 1.92 1.85 9.53 10.82 5.4 5.6 1.1 1.0
RAE4RAT (1988) 6.18 BN 9.44 1.17 1.20 5.83 7.00 43 4.2 0.9 0.7
FAE4R4T (998) 3.55 BN 4.63 0.74 0.70 4.25 4.69 3.9 4.2 0.7 0.6
ERKFAT (3618) 2.88 DN 475 0.55 0.61 3.31 3.73 43 3.9 0.7 0.6
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