-

C INTERNATIONAL

INVESTMENT BANKING GROUT

20134 4 f 18 §

)
y;]\ AA i AR 2067 S N Y o A

A5pts BSOS LB ALE) 20 ZA 12 )38 T AN 4FHEFE K 12%ZF 18.63 124, HRIK
600123.CH #1637, AXFLTM. AARATRBGEA LS FE, REFL
#rié: AR H 17.48 FRELB, EAAAHEEHSE. 1 FELHBRALTR 18%, K&
AR AR 1342 13 5T 4% Wi 037 L. AHERRELFHE. SFAESFRABEH RN, 15
Bk F 2 FHHIL 12 54145, HATTA 13 £ HRK ST 3%E 1.59 7,
: VAR BAS T T B A BT B R AR A T AT K
PR BRI REE. RITH L BAIR R, BAAA 13 £HS AR
N AE L, BAELANRAR. KMNKEARHd 2450 LTFHE 20.67
BI (ANRTE7) i‘; ‘hf-—tf}ﬁ?—?)ﬁ]ﬁ]x&, &{l]?ﬂi%ﬁiifﬁ}?/\o
v KHFAMEE
w0 m BABKEAGFTFREIE: 12544 R IgK 12%F 1863121, ALK
at T, AT F BT B 30049 B, 12 4N 8] 2 9L ET R K
o Fa AR o
w W AEARERSE: 570K AR KT R TR A AR R, A4 A
Lo HEBARS, RP2EAMEERK LT 55 EF 3%, 44HEHK
SANEHEE 25%, I LERbEERA R, 2 TS ER kg,

16/08/12
16/09/124
16/10/12
16/11/12
16/12/124
16/01/13
16/02/131
16/03/13
16/04/13

o o o~
s = 4
IS w 9
s 2 9
& © ©
s 4 =

& (16/07/12

‘ A6l A A0S 2 | w134 1 EEAAER TR 18%, ARk 037 T, RAKTFRY, 12
(%) 4% 1 3 12 AV FA A AL

E& AR AR AR W SETFTRFFEIURE. R BT S BRAL. KAT I T 9%, 1315
e a4 ® @ @) SRR FFRAH K W%, 0% 51%E 628 ok, 818 ek 1238 7
AR %37 4 5 B ABO 45 4 © @ @ @ oo

n BEFARINHGEERS, BRAEAF R R,
ZATRE (B 77) 571 )
AR (%) 100 FREBIEH L E2RE
JATRRD a2 1180 W RO AR, B
SNABHAZLH (ART BF) A w R TNFERAEER LY.

% 9 A5t vl 5 (%) (2013E) 6w AT b kI 3 b b
B A %) 1 5985 MR Ltk

2 v £ B 45 AEE
AR 2 THIE, HHRFRAFHE B KA T A 13-14 AR A TN 3%A 5% E 1.59 4= 1.96 74, VLR Bk
22013 £ 4 J 1T 54 Fh A7k TR GG BN A H AT LT R, RAVELFA 8 BT Kb BEAF

A BRI AL, RAFA L Bt k, 122 A A 13552 B8
Abo AF 3F 34FAE, MK 4HFMHd 2450 TTFRAZE 2067
A, T LERTZRAR, FTRPFAEFEIA

BEHZ
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HAE (ART B ) 1,771 1,891 1,845 2,265 3,107
W 45 B R iE A PR AR A 8 AP E K S (AR ) 2.91 1.63 1.59 1.96 2.69
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gian.tang@bacichina.com A Ak 48] BB 8 AT A (15) 47 5.6 49 45 31
HEH AR B4 b SE F % 5 S1300510120036 R B (AR ) 0.60 0.60 0.59 0.72 0.99
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A& 1.2012 4 b 45 B thdg &
(AR F#, &%) 2011 2012 REH%)
LIS N 7,608 7,601 (0.1)
XYW 4,076 4,193 2.9
E b 3,532 3,407 (3.5)
B AL B A R Ao 98 91 (7.1)
A& %R 222 233 5.0
RN 807 1,093 35.4
W 4% F) 140 166 18.6
F P BALR & 59 20 (66.1)
FRA W H 53 541 928.6
& A 3 2,258 2,345 3.9
ERIZ T PN 41 24 417
T sk XA 187 63 (66.1)
BLAT A 2,112 2,306 9.2
B 4344, 545 629 15.4
YHE AR R (95) (185) (95.1)
128 T B8 PP A A4 A 1,663 1,863 12.0
HRKEARFT, L)
K ARF () 1.46 1.63 12.0
HRZEEN T ENLERE(T) 1.03 0.89 (13.1)
A £ (%) 46 45
2% A 18 % (%) 30 31
A1) 8 2 (%) 22 25
BB % (%) 23 21
MK 2R 15 20 315
218 % A % (%) 15 20
HAAI 2N ] HHE
BA%22013 % 15 k&R LEHZ
(AR F, &%) 0124 1%E 2013%1FEF RAEaH%)
ELS SN 2,134 1,896 (11.2)
AR A 1,203 1,086 9.7)
EbE] 931 810 (13.0)
B AL B M Ao 26 21 (18.0)
2R 53 54 34
ER% A 281 233 (17.2)
W 4% ) 44 47 5.1
= BALR % 4 3 (31.2)
BF A 135 92 (31.6)
2 W F| 78 658 545 (17.3)
R PN 2 3 30.0
Bk & 27 5 (81.9)
HLAT A i 633 542 (14.3)
PrA3HL 182 152 (16.5)
VR FAR B (62) (33) 46.3
V2 & T &N &) B A A8 513 424 (17.5)
HERKBART, )
KA () 0.45 0.37 (17.5)
R ZEEN T AENEFRE(L) 1.08 0.50 (54.1)
) Z(%) 44 43
275 A8 (%) 31 29
A1) 8 2 (%) 24 22
M E (%) 6 4
218 3% R (%) 18 18
HHAIR 2N B
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B& 3R 528 K%

:}a AF 2011 2012 [ vk 3 5(%)
(G 7 k) 6.01 5.77 (4.0)

é#] (g 7 wk) 5.31 6.28 18.3
(k) 832 740 (11.1)

ﬁki’\(m/mt) 198 279 40.7

T LR AN(F F 7T 4,415 4,645 5.2

T AR A(E T ) 1,193 1,612 35.1

LA (%) 3 65

BE R AR SN b EE (%) 58 61

R AR £ A) b E(%) 91 89
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B& 4 hFELEF2EHIE
A 2011 2012 RLEH%)
= 2(E 7 k) 1.40 1.58 12.2
éﬁ] 2(%775%) 1.46 1.53 4.9
#(Alok) 3,368 3,284 (2.5)
ﬁbr\(m/u»t) 3,370 2,975 11.7)
BN (T 7 ) 4,910 5,019 2.2
A A(EF ) 4,734 4,688 (1.0)
A (%) 3.6 6.6
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448: 12A318 2011 2012 2013E 2014E 2015E 4% H: 12A 31 H 2011 2012 2013E 2014E 2015E
4B M 7,608 7,601 7,658 9,221 12455 #LE[A|iE 2112 2306 2192 2706 3,789
AR A (4,076) (4,193) (4,324) (5,040) (6,541) #7180 %5 4k 485 549 774 (894) (1,036)
Z2E %A (1,186) (1,437) (1,487) (1,778) (2,381) %#)& % A 140 166 199 239 286
BHLYT B I A 2345 1970 1848 2402 3532 iEEF AL (1,114)  (910) (450) (637) (787)
38 R4 465 526 749 864 1,003 #H4 (545) 0 0 0 0
ZEH8 (&HLITAAE) 2,831 2520 2622 329 4569 HiZETANALA 96 (1,089) (1,149) 499 491
A BN ) (140)  (166) (199) (239) (286) B E#E# = EWHALRA 1175 1,022 1,566 1,913 2743
HR I S (IR %) 2,831 2520 2,622 3296 4569 WX E A E AL (680) (1,143) (1,312) (1,100) (1,100)
FLATA) 2258 2345 2231 2746 3,828 L F BV (116)  (596) 0 1 2
B 4344, (545)  (629) (597) (738) (1,033) & FiEFE AL (796) (1,738) (1,312) (1,098) (1,096)
VR FRAE 95 185 222 267 320 AHRA 5 247 0 1) )
bR 1771 1,891 1845 2265 3,107 %¥ik% (225) (952) 500 400  (300)
B A 1663 1,863 1817 2237 3,078 I A+MEE (303) (357) (469) (584)  (846)
E Y S E AN ) 2911 1631 1590 1.958 2.695 3t gkA AR (140) 2,924 (199) (238)  (284)
R E(ART) 0600 0.600 0585 0720 0991 gkFEs=EMGILR (663) 1,862 (168) (421) (1,428)
W N3 K (%) 31 (0) 1 20 3B WAL (284) 1,146 85 395 219
BT A 18 38 K (%) 40 (16) (6) 30 47 g 2347 2,063 3209 3295 3,687
B ALY 8 BT A 8 5 K (%) 31 (1) 4 26 39 AN AMALA 411 (677) 285 847 1,680
RO 353 K (%) 21 (44) ) 23 38 A EHAER 15 (1,834) 555 977 1,060
HAAI 2N HIEE P 4B IR AR TTA FHFI 2N B F 4R P AT

KRR (ART 57) EX 3283

4#48: 128318 2011 2012 2013E 2014E 2015E % H: 12A 31\ 2011 2012 2013E 2014E 2015E
AERALEENY 2,063 3209 3295 3687 3899 ZA#AH

Btk 3K 3,083 3,079 3096 3556 4,509 BHLEFA % (%) 372 331 342 357 367
)53 947 724 747 870 1,130 EALATA)IE £ (%) 308 259 241 261 284
BNk e 5 70 0 0 0 HLATH I %(%) 278 303 286 294 304
R ih 6,098 7,082 7,137 8113 9538 & %(%) 219 245 237 243 247
b 5743 6,687 7251 7487 7583 bk

I H 2,083 4760 5409 6,126 6,838 A#hrkE(1F) 1.1 15 1.3 1.3 15
Ha kR 1262 1844 1844 1845 1846 #)&F £ %(12) 137 9.6 8.0 89 111
¥ %= %4 9,089 13,292 14,504 15458 16,267 A i Hk %(%) 120 %94 6.0 8.2 6.9
by W 15,187 20,374 21,641 23571 25805 i% Lk % (42) 0.9 13 11 11 13
FEAT R K 2414 2081 2115 2305 2701 4{&

B 5 2,308 1,883 2,800 3,300 3,100 A& & (4%) 60 107 110 8.9 6.5
Erii fifk 785 775 770 770 770 A (4%) 13 2.1 1.9 16 1.4
R 5 S 5507 4739 5686 6375 6571 HAEIILA R (15) 85 195 128 104 7.3
K5 803 508 1,200 1500 1,900 4k Hi-4A] BB AT A 47 5.6 49 45 31
bk R 162 1,809 169 169 169 iA(4%)

Mk 571 1,142 1142 1142 1142 A%

b4 7386 8,389 9,632 11,161 13,265 7% 8 KK 746 728 621 586 558
B AR 7,958 9532 10,774 12,303 14,407 Fofctk 8 4 K 1189 1480 1471 1316 1182
VB REAFRAE 758 792 1014 1281 1601 @At KK 1044 1079 1000 875 734
Yk 9281 15,187 20,374 21,641 23571 25805 wWiR%

Rk E LA R ) 13.93 834 943 1077 1261 & B FALE(%) 206 368 368 368 368
HRA T F = (ART) 1028 417 469 539 660 &% B E (%) 229 213 179 194 231
HRA FEILL)AKT) 184 (072) 062 097 096 # =ik & (%) 121 8.1 6.4 77 104
HARIE: 25T IR P AT FH 835 A R AR F(%) 213 164 132 142 181
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