3 UBS nam

UBS Investment Research

124~ H ¥4
BRYE: ORA]

I3 BGE B R A 30014, B3 a TRl B R AT IHOT

AR ESGE I H #8200 K

PR H = 2000476 ) NS T E A IH G I H L 5 H i #128.8 7 7K,
AR A204.2T7 oK LRSS @A AL 150.007 oK, vH RSB
15751476, WA, AFESE MG SOE, HEbEA A 16.377° K,
BURTHZA107.007 2K, BN THE 280N AE 100120 A L.

DU BOE I A AR AR R EARIE114.05 K

23\ 200 24F A5 PO A A YA 3ok A S I, i AR 3K 26,95
K, BBURMERL14.0)7 K B S SRR 133.905 K, TRl s B8
A8LULTG . FATIN Sl & mliB iy b b A R s X, TN RE A 21
IRF AT 1528

B 2013F FHERAMEBA B RS RERK

O3 W AE 20134 R AN 1 S BN 128, B S BL f Aie361L T,
[l U A8 10 26%.  FATTTIT A 7] R PR A R B AU 6241478, A U1 21%.
UEAN, o RE R TERIE . SIRAT S, R SR m R SR e

m fhH: 4ERF TN PP, Hirtr15.200t
FATTE 2 7 2013/14/154EEPS A 1.52/1.95/2.415C, J3ET-20134101% H br i
BR (BHAF PSS TER) MEPSL52T, 45T /A HArf1r15.20
TG, B F) 2003 HUH R IENAV A 12%4 1
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B Be S Rf5 HEF 5 H 12/12 12/13E 12/14E 12/15E
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DRA i

MaE (Rmb HFT) 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
ETTIN 35,894 47,036 68,906 85,394 23.9 105,138 231 140,797 339
BWHRA (REHIED (28,420) (36,443) (54,762) (68,668) 25.4 (83,135) 211 (111,596) 34.2
BB B RFNE (UBS) 7,474 10,594 14,143 16,727 183 22,004 315 29,201 327
#IA (194) (221) (269) (240)  -11.0 (240) 0.0 (240) 0.0
ElFE CSBIRTRINE, UBS) 7,280 10,373 13,874 16,487 18.8 21,764 320 28,961 33.1
oAt 78 R RN A 7 BRI 2 92 550 535 27 473 -116 369 219
BHE 102 (390) (892) (1,019) 14.2 (1,140) 11.9 (1,244) 9.1
EEFETHE (B 0 0 0 0 - 0 - 0 -
BEAE 7,405 10,074 13,532 16,003 183 21,096 318 28,086 331
BIR (1,899) (2,707) (3,554) (4,001) 12.6 (5,274) 318 (7,022) 331
BUEHNE 5,505 7,367 9,979 12,002 203 15,822 318 21,065 331
EEFME B 0 0 0 0 - 0 - 0 -
DB AR IR S R (585) (836) (1,540) (1,154)  -25.1 (1,900) 64.7 (3889) 1047
BAE (RHBETERD 4,920 6,531 8,438 10,849 286 13,922 283 17,175 234
#FINE (UBS) 4,920 6,531 8,438 10,849 286 13,922 283 17,175 23.4
BE (%) 26 27 26 25 4.8 25 0.0 25 0.0
AHEEREDTEABIE (%) 26 27 26 25 -4.8 25 0.0 25 0.0
8 (Rmb) 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
s (RHbavvERD 0.69 0.92 1.18 152 28.6 1.95 283 2.41 234
SRS (UBS) 0.69 0.92 1.18 152 28.6 1.95 283 2.41 234
T B 0.14 0.18 0.23 0.30 31.0 0.39 283 0.48 234
FRASWH 0.72 0.95 1.22 1.55 27.3 1.98 21.7 2.44 23.0
A B e TV 4.14 4.94 5.95 7.24 217 8.89 2.7 10.91 227
BrEFRE (Rmb BT 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
F A s 4375 5,741 6,096 5,858 -39 5619 41 5381 42
T 2 R el 19 21 21 20 -4.9 19 5.2 18 55
WEERA (BFEEMEE) 66,095 85,453 96,228 65960  -315 10,030  -84.8 (7,141) -
At R (110) (102) (68) (72) 5.0 (74) 5.0 (78) 5.0
BEBRAGE 70,380 91,113 102,278 71,767  -29.8 15593  -78.3 (1,820 -
B 937 987 1,351 1,886 39.6 2,359 25.1 2,728 157
ERBA BB 71317 92,099 103,629 73653  -289 17952 756 908  -94.9
RIS 29,522 35,258 42,486 51,679 216 63,432 227 77,823 227
DY R 2,311 6,807 12,293 13,447 9.4 15,347 14.1 19,236 253
BEFENE 31,833 42,064 54,780 65,126 18.9 78,778 21.0 97,059 232
W% | (L) 39,484 50,035 48,850 8527  -825 (60,826) - (96,151) 58.1
AR & B v & 0 0 0 0 - 0 - 0 -
EHBEEALH 71,317 92,099 103,629 73653  -28.9 17952 -756 908  -94.9
Bé&HER (Rmb HEA) 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EFE (RBLRTRINE, UBS) 7,280 10,373 13,874 16,487 18.8 21,764 320 28,961 331
#IA 194 221 269 240 -110 240 0.0 240 0.0
BERATHGE 0 0 0 0 - 0 - 0 -
HAth (ZEH) (29,946) (18,125) (10,159) 32,641 - 57,929 775 18211  -686
ZEWIER BIET AR (22,472) (7,532) 3,985 49367 11389 79,932 61.9 47412 407
KB (AP FIREE 102 (390) (892) (1,019) 14.2 (1,140) 11.9 (1,244) 9.1
B E (975) (1,279) (1,656) (2170) 3102 (2784) 2833 (3435) 2337
EAT BN 0 0 0 0 - 0 - 0 -
BASH (66) (49) (71) 0 0 0

HIA B E 0 0 0 0 - 0 - 0 -
At (5,601) (8,426) (8,902) (10,476) 17.7 (13,355) 215 (17,949) 34.4
B BT 331 3,695 4,083 0 - 0 - 0 -
BRERIER GED R (26,219) (10,529) 1,090 40,322 36005 69,354 720 35325  -49.1
SNCHERETE 18 (22) 96 0 - 0 - 0 -
BEr= A ARE R 53 s> (26,201) (10,551) 1,185 40,322 33019 69,354 720 35325  -49.1
0 BB B RS AT AR 7,474 10,594 14,143 16,727 183 22,004 315 29,201 327
PR A (19) (22) 7) (24)  -104 (24) 0.0 (24) 0.0
EHEBRAREIH 0 0 0 0 - 0 - 0 -
BArEEN 5 BIE&R (OpFCh) 7,455 10,572 14,117 16,703 18.3 21,980 316 29,177 327
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ERRUEZFHF AR &

i []
P RA =
124 ¥4 EN
12~ H H¥s Rmb15.20
il O 5Yr Avg 12/11 12112 1213E 12/14E  12/15E
TWRF (RS 15.0 93 89 6.9 5.4 44
T#&ZE (UBS) 15.0 9.3 8.9 6.9 54 44
R 1 B & Wi 14.7 9.0 8.7 6.8 53 43
NGiL Y BREKEE (%) 14 21 22 2.9 37 46
A 71‘%/3. A ‘ T 24 1.7 18 1.5 12 1.0
TRAR s = (P R AR AR T 2002 4F sy, $aei ALHEE BN () 26 23 20 14 06 01
IRAN S B Aas Rl N 23 ol Ry D R 4 T B 2 ) A o R AN B BBT ISR (D) 119 104 9.5 7.0 29 05
AT, o e E LA %= B S AN EBBRIARNE (B 121 10.6 9.7 71 2.9 05
I e fib . R4 20124F 12 /1 31 H, R 404 M EZEN B HELER (D) 11.9 10.4 95 7.0 29 05
R I H 184 />, frgt it H S iR 9,238 )5 UM EEERARE 17 14 14 13 15 20
p ol >3 o s SN P T BAN= 3
R, OEARERLE ﬂﬁf JT /j‘k'“jsz J. &l 2012 i AP AE (Rmb FJ7) 12/11 1212 1213E  1214E  12/15E
SCIUAIEE SELT AL 001 J7FJy K A2 1017 {478 FHH 60500 75365 75234 75234 75234
W 689 {2 RN 84 {47T, M¥EIAR] 2512 12 + DR AR 4,559 9550 12870 14397 17,292
Jto +PHEFRE AE) 44,759 49,442 28,689  (26,149)  (78,489)
+ FRBE N5 R 106 85 69 73 76
- IR LB FEPME 0 0 0 0 0
Bl A 109024 134442 116862 63554 14,114
AN 2= B = 2 BEKE % 5Yr Avg 12/11 12712  1213E  12/14E  12/15E
B (A frE/eBYE QRS SR ﬁDM&A 452 310 465 23.9 231 339
) — 100x BB AR RTRE (UBS) 396 47 335 183 315 327
100 80x HBLRIFE (UBS) 39.1 425 338 18.8 320 33.1
806 501 Rl (UBS) 35.9 327 292 28.6 283 234
oo o FRAE R 367 320 289 273 277 230
oK IR R E 46.7 31.2 294 31.0 283 234
20¢ 2o o i D TR 286 19.4 205 217 27 2.7
0.0x-T T T T 10.0x
P S e  EE Ch e R (%) SvrAvg 1211 12712 12/3E  12/14E 12/15E
BB A MRS RTRIE B 22.1 225 205 19.6 20.9 20.7
SEBRTRIEAE A 21.8 221 20.1 193 20.7 20.6
FARREN ¥R (UBS) IEMEIRA 13.9 13.9 12.2 12.7 13.2 12.2
e HAHRE (%) 5Yr Avg 12/11 1212 12138 12/14E  12/15E
o BEFNA KRR BARRE (UBS) 137 128 143 189 498 NM
21005 BUSBOA R AERE - 9.4 10.6 14.2 374 NM
000% Yol AR A 25 EIHR 19.0 20.2 21.7 23.0 24.2 243
oo BT H 5Yr Avg 12711 12712 | 1JI13E  1214E  1215E
1800501 L2 12136 12014(8) 120568 0" BBRTHREER R - 26.6 15.6 16.2 19.1 233
— BRI EHD oo SRR D R RS (UBS Bkt 6.4 5.1 5.1 5.0 5.0 5.0
MBS (%, UBS &) 16.7 196 19.6 20.0 20.0 20.0
B4 BB AR BRI 4.1 4.7 35 05 NM NM
R R EIR R S
o . ™ et (0 5Yr Avg 1211 1212 12138 12/14E  12/15E
24.00% 16x BEVWBANEERAR L 0.6 0.6 0.7 1.0 2.4 20.4
2300% Lax BN/ e R 13.1 9.3 11.6 14.2 18.3 255
e " EWA G EEEA 07 0.6 08 11 2.8 NM
2o Lox PR (O 5Yr Avg 2711 M2 1213E  1J4E  12/15E
s o ZE T B mIe T BB 1.0 1.0 1.0 1.0 10 10
1800 12/11 12/12 1213(E) 1214() 12158 BASZHEWIRA (%) 0.1 0.1 0.1 0.0 0.0 0.0
ARG (oD o R CRED BASTHATIE 0.3 0.2 0.3 0.0 0.0 0.0
PR (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
W (UBSHEAHLER) RS RS NM NM NM 16,5 (95.9) NM
BR%E 3% + B3 53.6 58.7 535 14.2 NM NM
Big () i 30.3 40.7 36.8 245 (41.1) NM

160000 340%
140000 . 32.0%
120000 S 30.0%
100000 280%
80000 26.0%
60000 24.0%
40000 22.0%
20000 20.0%

1211 12/12 12/13 E) 12/14(E) 12/15(E)
N ZERD —o— uBs B EIGIC (A%

RN A ] fR%. UBSHISE.  (UBS) AR BISFI H FIEALAFIRITH 2 BT HTECE -

AT W ZFSEN PR 77, (B)D - #2013 4708 /101 /7 234736 419/ 1 (Rmbl0.54) 7441
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& N

S ATl
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michael-z.li@ubssecurities.com
+86-105-832 8664

R IITERE) W CO A P 4 £

2013/08/02 08:10

UBs 4



First ReadfR A= 20134E8 H2H
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First Read R A= 201348 H2H
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First Read R A= 201348 H2H
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First Read R A= 201348 H2H

SRR

A SO AR S PR TTAT A =) (FdRSE S BLA) athl. BRif4ER] (UBS AG) . LA . 2 3iHUM R b, 7EILEFR HUBS (Gidid) .

A SCAFAAE R AT IR 00N R A SCAEANT [F) sl A& T AA e ST b R B 2 ATATI R . M [ R ol el R R X A R o R F v (R AT N SRl - 763%
SERNRE R h, R SRS F SO SRR A R, s A I AR AU AT M B R . ARSI UA M BTR R BEARS T, AR T
H AT AT Gl TR 80S 5T AT HARAE S) Sems (M LB sl B 4 . BR T ORI IR A5 AL, BB ASA ST &5 8 CEED MERIPE. 588k ] Sk M I AT
W R BRI 7R R 75 W BRI o A SO TGN S eSS 11739 BOR S 3 A se B MR IR B 46 o B BN A SEBTA5 L B A5 EORFR R T o AR ST v T 2k R AT AT W it
B ATYEAN R AN B R A TG, AR T REAN ) T B i A LA L 45 4R A S T T R R R B o AR SO TR BT R T =0 0 P 0 A T AR a8 = SR 1
Wi AF BRI SRR, XSl . A5 BRSO AR S =00 A TR R Rt AR VT A, XIS et A BRSO A R AR AR 2R 5 = ikt

RS FITAL B IR AT A0 £ 8 SR Bl DT AN ) BT 25 B % 38R 5 15 0 R B R A N . T AR, B Tttt A SO rh BTk Gl T R AN — 2 ReAE AT 1
FE| GRANHLIX 1) AT RSB 0 A 45 o IR, AT P= S RN SR AR TG A5 BT e, IR HE Gl TR A Sy A AEAR RS o A3 5 HIRA S RFIE 75 B 08 P SCHFTE R 1 e
AR AR, i B AT g E TR 3R AR B A T 3 DR 2 R B AV B AT RERE AR ST A SIS B DG T AN A BRI s At SR SR i s . 7 G
PEE W A PATEICA T I M, 2P IR I HL K A AR

AEAT G R (B B35 B A 1T R R AT ik, B o8 8 T e GvE Ul B . W R MRIIFEA—ERETURA RIS R . Inila L # 4, 5 TaifREE AL
ANKE o FAL A SCAE AR 0 s B BN 2k CRRE% ) S # 5i.

AP ARAT A% FAE TR T T A AS IAIE 35 LA G il T B A IR AAR AT AT AZ 5 T LABR B T BEAE A% A IR AT o AT RS A D8R o e it 413 pA) 35
FECAC SR BAE I TR A A, DA AT B T A3 T8 . S TR A B A AT SR VB R AS ) B 13 AT R 2 AR AR H AR RO 45

W T R AR BAT W 700 B (K P W TR A B8 . SR s 28 I EXAH SGIE R I 7T o A SO T 25 (R A B T 8 R, S AR B v i 5 38000 b7 45 AL HE I KA
[F)o BT B A S AT I T BE R T AR . A AR RE T 315 I 528 20 AN 03y A5 N SR SC A AR DG J7 Vi o B SRR A JEL o 26 Sk o B A0 35— A s 2 A,

I BB M A5 BB o 585 A ST 2T T PR T e 00 1) BRI A Wl i B ) ORRHRATHED) e o MW RSB A 2 35 T S 4%
ATHBWNINTSE » A 3T FRIH T T e 55 B AR BTN AT 06, FHEP R BT it 52c o5

WP AEREA R E TSRS MR TR Bl R, JOMRECR I (AEREERAIESRT R T EA R (EED ) HUERAT A SRl T A8 i s s rhde gt
IR E SR ATE RS I, b5 BAEART IS b AT 8k e, BT PESR A )3 B f AT TE A RK 9 161 SRR R 0 o2 SCTF RN BR A o 1T 72 3 A
R T2 5 AR TR AR R, SIS BAEA S b S5 AT B s, (R b IR B I 7 56 [ IR DR R R ) 5 SOFF SRS BRAb o Sl T fie R
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