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R EAPIER

ARMHEAT 2012 2013E 2014E 2015E
=Y AN 92,431 101,893 111,286 123,091
BB G K F (469) (520) (568) (628)
B 91,962 101,374 110,718 122,464
E A (78,893) (87,417) (95,291) (105,108)
HF 13,070 13,956 15,427 17,355
EFF 14.2% 13.8% 13.9% 14.2%
B R A (8,396) (9,098) (9,825) (10,966)
BBLRrRE 4,674 4,858 5,603 6,390
BB TR 5.1% 4.8% 5.1% 5.2%
5% 2 (1,058) (953) (810) (811)
Peigpliai 239 239 239 239
BN 283 0 0 0
BinrFIE 4,137 4,144 5,032 5,817
iIEEz (602) (700) (840) (967)
DEB AR A (152) (159) (167) (176)
H#RHE 3,384 3,285 4,024 4,674
MW o) 033 0.37 0.44 051

Bl AW A w By, ISR S
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RK2: LSRR T

2011A 2012A 2013E 2014E 2015E
WA (NRT: HII57T)
k2 18,469 16,343 17,619 19,584 21,423
% 12,583 14,710 15,054 16,123 17,268
B 3,652 5,498 4,803 4,956 5,076
e 23,949 22,292 18,969 19,980 21,787
W Bk 6,135 8,181 15,229 18,340 23,008
TR AL 9,438 9,902 10,892 11,436 12,008
HoAt 15,126 15,505 19,847 21,435 23,149
587 89,353 92,431 102,413 111,854 123,719
A Eb 35
kR 23.8% -11.5% 7.8% 11.2% 9.4%
B 53.1% 16.9% 2.3% 7.1% 7.1%
B 6.7% 50.5% -12.6% 3.2% 2.4%
B4 105.1% -6.9% -14.9% 5.3% 9.0%
A 18.8% 33.3% 86.1% 20.4% 25.5%
TREUB AL 4.9% 4.9% 10.0% 5.0% 5.0%
ot 54.6% 2.5% 28.0% 8.0% 8.0%
M 43.7% 3.4% 10.8% 9.2% 10.6%
Fir= B
LA 15.0% 18.3% 20.3% 20.4% 20.5%
i 10.0% 12.0% 12.0% 12.0% 12.0%
B 10.0% 10.0% 10.0% 10.0% 10.0%
M 15.0% 20.0% 21.5% 21.5% 21.7%
IR b Ak 13.0% 15.0% 16.0% 16.5% 16.8%
TAEHUIR S B 10.0% 10.0% 10.0% 10.0% 10.0%
Fofl 8.7% 9.0% 9.0% 9.0% 9.0%
Mt 13.8% 16.2% 16.7% 16.8% 16.9%
Bkt A w e AR 5
UBS3
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K3 FRANER

(ANRM: BAI Q112 Q212 Q312 Q412 2012 Q113 YoY % QoQ %
B 18,399 24,446 21,456 28,130 92,431 18,151 -1% -35%
EL R (62) (123) (89) (195) (469) (150) 141% -23%
EL A (15,880) (20,932) (18,441) (23,639) (78,893) (15,353) -3% -35%
EzySIVE| 2,456 3,390 2,926 4,297 13,070 2,649 8% -38%
FHH 13% 14% 14% 15% 14% 15% 9% -4%
B4R R AR (1,529) (1,950) (1,860) (3,056) (8,396) (1,639) % -46%
ELFE 927 1,440 1,066 1,240 4,674 1,010 9% -19%
BRI 2 5.0% 5.9% 5.0% 4.4% 5.1% 5.6% 10% 26%
WA, I (209) (266) (292) (292) (1,058) (195) 1% -33%
I ml B A 49 54 74 62 239 42 -15% -33%
HAbN 59 28 (10) 206 283 32 -46% -85%
BT 825 1,257 838 1,217 4,137 888 8% 2%
Fia (140) (217) (123) (121) (602) (124) -12% 2%
DBUB IR (21) (48) (24) (59) (152) (28) 36% -53%
VA 4 4 R 685 1,040 715 1,096 3,536 764 12% -30%
‘R G 0.08 0.10 0.07 0.10 0.33 0.07 -11% -29%

Bl AR, EHEREE

REBE. FEEFITRIERL

ART: AT BE (EHERFERA) WE (EHEBFELH % (EHERFERA) % (EFEEIH)
W& 4,000 7,000 5,500 4,000

BE 3,000 2,000 6,000 3,000

"’E 4,000 4,000 6,000 3,000
HER 32,000 33,000 20,000 15,500

HE (i) 10,000 11,500 NA NA
BIEFER 23,000 29,000 20,500 18,500
% 6,000 NA NA NA

oAt 6,000 5,000 7,000 11,000

587 78,000 80,000 65,000 55,000

BiA: A m B, EARIESRAGS

UBS 4
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% 5: 1 E b % [601299.SS]UBS-VCAM it B E

AXTEE +1E +2E +3E +4E +5E +6E +7E +8E +9E +10E
G 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E
BB RE 5,398 6,163 7,030 7,788 8,409 9,753 10,582 11,482 12,458 13,517
T IH B i+ 2,016 2,270 2,452 2,624 2,801 3,096 3,360 3,645 3,955 4,291
PR H (5,793) (4,055) (3,650) (3,577) 0 (7,741) (7,769) (7,746) (7,663) (7,509)
BB AAST 2,216 (431) (2,792) (1,030) (779) (1,894) (1,595) (1,731) (1,878) (2,037)
FifaRL (E18) (853) (966) (1,095) (1,208) (1,301) (1,561) (1,693) (1,837) (1,993) (2,163)
oA (766) (731) (971) (862) (728) (970) (1,053) (1,142) (1,239) (1,345)
SRR 2217 2,251 974 3,734 8,402 684 1,832 2,671 3,640 4,754
R 1.6% -56.7% 283.3% 125.0% -91.9% 167.7% 45.8% 36.3% 30.6%
R KR RE DAL 3 % A il A
WL 4 S RAE 31,913 AR +10E +15E +25E TE IR i % 3.50%
‘ 5 2% L
AR (55 25 4F) B 25,832 PR K 8.5% 8.0% 5.0% %EWJ i 5.0%
M E 57,744 BB 2 6.3% 5.7% 5.5% MBS REL 1.38
AR GEOME FT A 45% LES AT ON 3.5% 3.5% 2.5% 55 1R G L 28.2%
56 8 m) S oA 6,453 B AR AR 12.9% 11.3% 9.5% A RFEZE 20.0%
DR AR E 1,573 &R %N 10.4%
I A 3,137 %5 AR 5.7%
g G 13,371 fH{E0 N TR AR WACC 10.1%
B 52,390 WEE 2013E 2014E 15T
o ANVANE 1 ST IH PR .
ERATIEL [m] 103200 %ﬂj%{ PRI 7.8x 6.8x 7.2x HARBRME
AN AE (Rmb/AR ) 5.08 AL [ B RTR 10.7x 9.4x 9.9x VCH (4£-41)
N T A e e XFREfE) A
BLa HA 10.4% I 4 I A 3.8% 3.9% 3.9% A K 6.0%
. = 78 8 A ]
J i 2 2.7% i 2% (L1H) 13.7x 11.4x 12.3% " ;: igaﬂmg 6.7%
AN
HER B Rmb/) 5.47 A (Hbr) 14.8x 12.3x 13.2x BT IH 6.0x
G EnEE]
% H B Rmbm, BRAES AU
* 7 T RN B 2 Y
o JEAYE RS E I 45 5
o SR FH IR SR I BGEE T 3 A RS T 3 02871 M R 8 (9 512 45 R AL ) 1545 1 6
Bedli k. UBS-VCAM
Bl 1: 124N H T A T 28 2R F g A i 25 3 T B2: 124N 7 A T R AN B Bt Bl R 2
35 - - 60% 35 - - 14%
5 u 0 -
30 | 50% 3.0 o
25 4 40% 2.5 -
20 | 4 30% 20 4 - 10%
15 20% 1.5 4 = L 8%
10 10% 10 4 M
5 F 4 0% 05 - 6%
0 T T T T T T T T T T T T T T -10% 00 T T T T T T T T T T T T T T 4%
ggasgadgdadouqaaq 993989002y yYyYNaq
8235885588558 825 8255825888358¢85
— 124 B R L2yt fa % — 24 A — 124 PR
——— 12/~ J] 11 4EPS 17 3% (RHS) ——— ROE(RHS)
Bk A, AL ki A, ERIERGE
UBS 5
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HEIEE:

#MEER (Rmb {F) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
= NTIN 34,578 40,407 62,005 89,055 91,962 101,543 10.4 110,675 9.0 122,817 11.0
EWEA (REHID (32,020) (38,321) (58,519) (83,211) (85,565) (94,129) 10.0 (102,241) 8.6 (113,335) 10.9
BB IR FE (UBS) 2,557 2,085 3,486 5,844 6,397 7,414 15.9 8,434 13.8 9,482 124
#IA (861) (968) (1,151) (1,453) (1,723) (2,016) 17.0 (2,270) 12.6 (2,452) 8.0
ElFE CSBLRTRINE, UBS) 1,697 1,117 2,334 4,391 4,674 5,398 155 6,163 142 7,030 141
HAWBRIFIEEE A R BRI 329 855 383 448 522 239 543 239 0.0 239 0.0
“HE (595) (364) (384) (1,225) (1,058) (953)  -10.0 (810)  -15.0 (811) 0.2
EEFETHE (B 0 0 0 0 0 0 - 0 - 0 -
BRTARE 1,430 1,609 2,333 3614 4137 4,684 132 5592 19.4 6,457 155
BIR (155) (195) (303) (509) (602) (703) 16.8 (839) 19.4 (969) 155
BEANE 1,275 1,414 2,030 3,105 3,536 3,981 126 4,753 19.4 5,488 155
FEEEWE BB 0 0 0 0 0 0 - 0 - 0 -
DB R RSB B (144) (98) (121) (120) (152) (159) 5.0 (167) 5.0 (176) 5.0
VA (AN 1,131 1,316 1,909 2,985 3,384 3,822 13.0 4,586 20.0 5313 158
¥ (UBS) 1,131 1,316 1,909 2,985 3,384 3,822 13.0 4,586 20.0 5313 15.8
BE (%) 11 12 13 14 15 15 3.2 15 0.0 15 0.0
AHEEHETE RIBIR (%) 12 17 14 15 15 16 2.4 16 -0.9 16 -0.6
8 (Rmb) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
BRI GRS TERLD 0.13 0.15 0.22 0.34 0.33 0.37 13.0 0.44 20.0 051 15.8
SRS (UBS) 013 0.15 0.22 0.34 0.33 0.37 13.0 0.44 20.0 051 15.8
SRR B 0.04 0.02 0.00 0.05 0.05 010  100.0 0.13 333 0.15 15.8
SREIA K 0.23 0.26 0.35 0.50 0.49 057 14.3 0.66 17.4 0.75 133
SR T 0.78 2.40 261 2.84 3.37 3.64 8.0 3.96 85 432 9.1
BrEFRE (Rmb BT 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
IR e G el 9,455 11,433 15,700 21,810 25,059 28,988 15.7 30,924 6.7 32,253 43
ToT R s 3t e v 6,006 6,064 6,716 8,033 8,567 8415 18 8,264 18 8,132 -16
WEEEA (BFEEMET) (6,048) (1,857) (2,694) 1,961 (4,253) 31 668  2044.2 3500 4375
FHoAth 5 5% 0 0 0 0 0 0 - 0 - 0 -
EERALE 9414 15,641 19,723 31,803 29,372 37434 274 39,856 6.5 43,975 10.3
B 1,491 1,856 3,360 4,275 8,578 4953 423 5,192 48 5431 46
ERABALE 10,905 17,497 23,083 36,079 37,950 42,387 117 45,048 6.3 49,406 97
[ 6,819 21,085 22,911 24,969 34,816 37,606 8.0 40,816 85 44,535 9.1
DERRFM 500 547 1,223 1,323 1,579 1,738 10.1 1,905 96 2,081 9.2
BEREN 7319 21,632 24,135 26,292 36,395 39,344 8.1 42,721 8.6 46,616 9.1
W% | (L) 3,586 (4,134) (1,052) 9,786 1,556 3,043 95.6 2326 -236 2,790 19.9
AR R & B v & 0 0 0 0 0 0 - 0 - 0 -
ERABELR 10,905 17,497 23,083 36,079 37,950 42,387 11.7 45,048 6.3 49,406 9.7
B&HER (RmbHEA) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EAE (SBLETFRINE, UBS) 1,697 1,117 2,334 4,391 4,674 5,398 155 6,163 14.2 7,030 14.1
#IA 861 968 1,151 1,453 1,723 2,016 17.0 2,270 12.6 2,452 8.0
BERATISE 1,131 (1,334) (2,447) (7,977) (4,540) 3,009 - (137) - (2422)  1670.7
HAth (ZHH) 156 371 ) (795) (341) 2,910 - (810) - (811) 0.2
ZEWI SR BATLEE) 3,844 1122 1,037 (2,928) 1,517 13334  779.0 7487 438 6249  -165
BB oA FlEEE 39 () 1 917 988 953 -36 810  -15.0 811 0.2
B A (1,541) (672) (475) (1,339) (1,878) (1212) -35.43 (1,376)  13.47 (1594)  15.85
CATBIR (155) (195) (303) (509) (602) (703) 16.8 (839) 19.4 (969) 15,5
A (2.166) (3,255) (7.252) (8,875) (6,165) (5,793) -6.0 (4,055)  -30.0 (3.650)  -10.0
HIGRE R E 67 110 104 103 9 0 0 - 0 -
At - 13,587 9 800 6,222 (953) (810)  -15.0 (811) 0.2
B AT 0 0 0 0 0 0 - 0 - 0 -
BRERIER GED R 3,076 10,696 (6,709) (11,831) 177 5625 3069.6 1217 -784 36 970
SNCEAEREW A - (2,975) 3,627 993 8,053 (7,113) - (500)  -93.0 (500) 0.0
BB R R S5 38 > 7,720 (3,083) (10,838) 8,231 (1,488) - 7 - (464) -
BoL BE IE R TTANE 2,557 2,085 3,486 5844 6,397 7414 15.9 8,434 13.8 9,482 124
PR AR (100) (110) (110) (110) (110) (110) 0.0 (110) 0.0 (110) 0.0
B EBRAREIH 0 0 0 0 0 0 - 0 0

BArEEN 5 BIE&R (OpFChH) 2,457 1,975 3,376 5,734 6,287 7,304 16.2 8,324 14.0 9,372 126

BRI AR UBS .  (UBS) fHIT/EA-HIBR2. DI AL ATI 2 GIIHAE. T X T A i e, PO B % 4 i B 1 -2
UBS 7
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EFRUEFFH AR

i
ELHIH b E b4
124 ¥4 EN
12~ H H¥s Rmb5.47
il O 5Yr Avg 12/11 12112 1213E 12/14E  12/15E
TWRERFE (ML - 175 12.4 12.1 10.1 8.7
T#&ZE (UBS) 175 124 121 10.1 87
R g B & Wi 11.8 82 7.9 6.8 6.0
N B R BRI R (%) 038 1.2 2.2 30 34
RIS R 2.1 12 12 11 1.0
e A6 A A PR A F R B K R i < i ZE% 15 2% 1l ALHE AN () 06 0.4 04 04 04
W2 —, HWAAEMBEA 1032 270, BBl NP B BT IR RASRTRNE Ol 9.2 6.2 6.1 54 48
e THEAEEMSEEAORE: REIEEMR (F3%F AN ERBRIARNE (B 122 85 8.4 74 6.5
4D WHPIEER . TRV, PR, Tl & IR E R B ISR () 9.4 6.3 6.2 55 49
IO AT A, Beit. B, BR. IRE % N EEERAT A 21 13 14 12 11
7 Ll A == AL
" ””ff’ ﬁﬁﬂ& * R E A Tl g s ik Dl 55l LV AR {E (Rmb 17 7) 12711 1212 12/13E 12/14E _ 12/15E
G EE AU MAEN. T 52264 41004 46337 46,337 46,337
+ DR RN 1,273 1,451 1,658 1,822 1,993
+PHEFRE AE) 4,367 5,671 2,300 2,685 2,558
+ RSN R 0 0 0 0 0
S (4275  (8578)  (4953)  (5192) (5431
Bl N HE 53,629 39548 45342 45652 45,458
AN 2= B = 2% BEKE % 5Yr Avg 12/11 12712  1213E  12/14E  12/15E
B CeMPArEZEREE R B SRS A ﬁDM&A 217 436 33 104 9.0 11.0
1006 200 BB AR RTAIE (UBS) 25.8 67.6 95 15.9 138 12.4
80x 1500 BBIRTAE (UBS) 28.8 88.1 6.4 15,5 14.2 14.1
6.0x - FE (UBS) 26.4 56.4 -35 13.0 20.0 15.8
won [0 BRIEEE 216 450 2.0 14.3 17.4 133
5o A5 B Bl 41 - 05 100.0 333 15.8
2 SR 444 9.0 188 8.0 85 9.1
0.0x-T T T T 10.0x
A e D i s R (%) SvrAvg 1211 12712 12/3E  12/14E 12/15E
BT IR BT RNE N 6.3 6.6 7.0 73 7.6 7.7
BBIRTRNEE N 43 49 51 53 56 5.7
BEFEES AR (UBS) BRI 33 34 37 38 41 43
:Z:n e HAHRE (%) 5Yr Avg 12111 1212 12138 12/14E  12/15E
' o SRR R B AERE (UBS) - 170 153 162 159 1638
o o0 BUSH AR AR E . 145 129 136 134 142
S20% oo PN e eI EIE S 3 117 125 113 1056 117 124
5.00% 15.50%
oo 1500t fEf A 5Yr Avg 12/11 1212 1213E  12/4E  1215E
460% 1211 12/12 12/13(E) 12/14() 12056E) 450 BBLRTFIEER R 45 38 4.6 5.9 7.9 9.0
— BRI HD oo SRR D R RS (UBS Bkt - 6.8 6.6 3.7 33 33
MR EZATE (%, UBS RIS - 146 15.2 27.0 30.0 30.0
- N B4 BB AR RN 05 17 02 0.4 03 03
A B R S
250 ™ WRHE (O 5Yr Avg 12111 1212 12138 12/14E  12/15E
200% 20¢ BAWBRANEERARER - 35 3.0 3.0 2.9 2.9
. 161 Elb e NI 34 2.9 2.9 29 31
150% 16x EWA G EEEA NM NM NM NM 58.2
.00%: 1.4x
1:50% 121 PR (0 5Yr Avg 12111 1212 1213 1214 12/15E
' 10c S % A MIL&R B BETRIE 14 13 13 14 14 13
1000 12/11 12012 12/135 1214() 12158 0 BASZ HEWIRA (%) 8.7 10.0 6.7 5.7 37 3.0
. RBGEERR (R - lEeR ChD BASHATIE 45 6.1 3.6 29 18 15
PR (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
MK (UBSHB ) BRE IR 8.8 39.2 45 8.1 5.7 6.3
BRE QRS + a8 8.1 28.2 43 75 54 59
BRE (B | DHE 8.1 14.3 5.1 5.9 5.6

60.0%
50.0%
) 40.0%
30.0%
20.0%
100%
0.0%
70000 -10.0%

1211 12/12 12113(E) 12114(E) 12/15(E)

N ZERD —o— uBs B EIGIC (A%

RN A ] fR%. UBSHHSE.  (UBS) MHHAZAAIBRRTE S BISFIH FIEALAFIRIH 2 B HIECE -

Tt ARIZFLER TR N, (BD - f#20134708 /105 [ 23 /37 7+ #9/1¢ 1 (RmbA.49) 77:1}:

12 0

e TT

it

$1460511080004
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