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KL FEERAX LT

H113A H112A YoY H212A HoH
Bk Rmbmn 16335 1245.1 31% 17335 -6%
A Rmbmn -11237 -896.6 25% -1241.4 -9%
ER Rmbmn  509.8 348.6 46% 492.0 4%
HERH Rmbmn  -198.6 -138.4 44% -169.6 17%
A Rmbmn  -151.2 -1255 20% -118.0 28%
HoAb 2 H Rmbmn -28.2 0.9 -3304%  -31.4 -10%
SEFNE Rmbmn 1318 85.5 54% 173.0 -24%
W45 2 Rmbmn  -32.3 -36.5 -11% -30.3 7%
oAb AEEN RN Rmbmn 157 214 2% 9.5 66%
BiauFIE Rmbmn 1152 705 63% 152.2 -24%
K Rmbmn  -16.2 -12.7 28% -18.7 -13%
e dINE] Rmbmn  99.0 57.8 71% 1335 -26%
BB Rmbsh  -1.7 0.7 151% -2.0 -12%
BEOA ) AR A Rmbsh 973 57.1 70% 1315 -26%
EPS Rmb/sh  0.28 0.17 70% 0.38 -27%
EVIES % 31.2% 28.0% 28.4%
A ol % 12.2% 11.1% 9.8%
LA % % 9.3% 10.1% 6.8%
WA 45 9 % % 2.0% 2.9% 17%
B % 14.0% 18.0% 12.3%
SIS % 6.0% 4.6% 7.6%
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®2: BB ERAX LT

Q213A Q212A YoY Q113A QoQ
Bk Rmbmn  1108.8 810.3 37% 524.7 111%
A Rmbmn  -746.3 -584.9 28% -377.4 98%
ER Rmbmn 3624 2255 61% 1474 146%
HERH Rmbmn  -123.2 -73.0 69% -75.4 63%
A Rmbmn -87.3 -61.1 43% -63.9 37%
HoAb 2 H Rmbmn -32.7 4.2 -881% 45 -832%
SEFNE Rmbmn 1193 955 25% 125 852%
W45 2 Rmbmn  -16.0 -19.7 -19% -16.3 -2%
oAb AEEN RN Rmbmn 1.1 17 -39% 14.7 -93%
BiauFIE Rmbmn 1043 715 35% 10.9 859%
K Rmbmn -8.8 -11.9 -25% 7.4 20%
e dINE] Rmbmn 955 65.7 45% 35 2605%
BB Rmbsh  -1.3 0.9 49% -0.4 217%
BEOA ) AR A Rmbsh 942 64.8 45% 31 2919%
EPS Rmb/sh 0.7 0.19 44% 0.01 2883%
EVIES % 32.7% 27.8% 28.1%
A ol % 11.1% 9.0% 14.4%
EHMM A % 7.9% 7.5% 12.2%
WA 45 9 % % 1.4% 2.4% 3.1%
B % 8.5% 15.3% 67.6%
SIS % 8.5% 8.0% 0.6%
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% 3: 7 FHT[002271.SZ]UBS-VCAM 4 {5 HEEE

AHXTEE +1E +2E +3E +4E +5E +6E +7E +8E +9E +10E
W 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E
BEBLHTRE 411 574 761 1,018 1,240 1,120 1,288 1,469 1,660 1,859
7 10 B 48 64 79 93 108 134 157 182 210 239
AR (250) (230) (230) (230) (230) (280) (328) (380) (437) (498)
BE AT (182) (300) (503) (479) (574) (640) (670) (739) (804) (864)
JHARBL (Ei1z) (63) (97) (127) (168) (203) (175) (201) (229) (259) (290)
It (29) (31) (44) (42) (50) (51) (57) (63) (68) (73)
H L (65) (20) (64) 193 291 108 190 240 301 372
R NM NM NM 50.5% -62.8% 74.8% 26.8% 25.2% 23.6%
KB AT BN 3) F A pA
VT IR G I IRAE 897 AR +10E +15E +25E TE IR ) 2 3.50%
2 L
SR (55 10 4F) B 0.024 B A K 14.0% 8.0% 5.0% j)flﬂﬁm” i 5.0%
M E 10,121 BT 2 9.3% 6.8% 6.8% MBS REL 1.00
ARG E FT A 91% LES AT ON 2.5% 2.5% 2.5% 158 5518 3 L 6.5%
6 8 m) S oA 1 BRI 18.4% 12.4% 11.0% AR FLZE 16.0%
DHUR AR E 1 B AR 8.5%
B 361 %5 A 5.8%
A G 525 fH{EN N TR AR WACC 8.5%
B 9,957 WEE 2013E 2014E 15T
~ ANVANE 1 ST TH M4 N
ERATIREL [m] 3435 %\ﬂ%ﬁ/ EBLATIHIE 22,0 15.9x 17.8x HARBEME
AN AE (Rmb/AR ) 29.00 AL E BB 24.6x 17.6x 19.8x VCH (4£-41)
yo i . S Fa A MEREE|
B A 8.5% B LA 25 2 NM NM NM IM;%E Sk 6.4%
o TR i g NI
JBe i i 1.4% i % (BLE) 32.4% 23.0x 25.9x B 8.8%
AL
LEH HER Rmb/k) 31.00 LA (H br) 34.7x 24.6x 27.7x BB IH 8.8x
B RAE
HH BALE Rmbm, BRAES G
* A7 TR B 2 A
o I YE RS E I 4500
& S SR AASL B 11T 3 U AR R0 B8 117 35 120 e U 3 11 451 25 RN EL A AL ) 431 25 1 67 A5t
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#MEER (Rmb JF) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EN NN 712 829 1,982 2474 2,979 3960 330 4,985 25.9 6,442 29.2
BWHRA (REHIED (648) (726) (1,814) (2,306) (2,683) (3,501) 30.5 (4,348) 24.2 (5,603) 28.9
BB IR FE (UBS) 65 104 168 167 295 459 55.4 637 38.8 839 317
#IA ®) 11 (22) (28) (37) (48) 30.3 (64) 323 (79) 233
ElFE CRBIRTRINE, UBS) 57 93 146 140 259 411 59.0 574 395 761 326
HAWBRIFIEEE A R BRI 5 9 5 3 31 30 -29 28 -6.7 28 0.0
“HE ®) 11 (30) (56) (67) (80) 20.2 (1) 0.6 (100) 24.1
EEFTE BED 0 0 0 0 0 0 - 0 - 0 -
BRTARE 54 90 121 117 223 361 62.1 521 443 689 322
RI5 ®) (16) (14) (13) (31) (51) 61.2 (83) 65.0 (110) 322
BEAE 45 74 107 104 191 310 622 438 410 579 322
EEFME B 0 0 0 0 0 0 - 0 - 0 -
DR AR IR ST B (1) (1) ©) 0 ©) ©) 18.0 @ 41.0 (6) 322
BHE (RHBETERD 44 73 104 105 189 307 62.9 433 41.0 573 32.2
¥ (UBS) 44 73 104 105 189 307 62.9 433 410 573 322
BE (%) 15 18 11 11 14 14 -0.5 16 143 16 0.0
AHEEHETERIBIR (%) 15 18 11 11 16 15 -6.6 17 10.7 17 1.4
8 (Rmb) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
Sz (RHbavvERD 0.14 0.23 0.33 0.30 055 0.89 62.9 1.26 41.0 1.67 32.2
SRS (UBS) 0.14 0.23 0.33 0.30 055 0.89 62.9 126 410 1.67 32.2
SRR B 0.06 0.07 0.14 0.10 0.20 0.27 34.2 038 410 0.50 322
SREIE K 0.17 0.27 0.40 0.39 0.66 1.03 575 145 39.8 1.90 311
SR T 1.32 151 321 3.17 3.62 4.32 19.2 531 230 6.60 243
BrEFRE (Rmb BT 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
TR e v 77 166 207 315 450 634 408 782 234 915 17.0
T T 5 R R v 19 18 25 70 86 104 212 122 175 141 14.9
WEEEA (BEEMES) 295 433 794 1,133 800 977 221 1,152 17.9 1,476 28.1
FHoAth 557 0 0 0 0 0 0 - 0 - 0 -
EERALEE 390 618 1,026 1517 1,336 1,715 28.3 2,056 19.9 2,532 231
% 29 11 44 84 262 273 44 285 44 298 44
ERABA LB 419 629 1,070 1,601 1,598 1,988 24.4 2,342 178 2,830 208
[ 419 479 1,017 1,088 1,245 1,483 19.2 1,824 23.0 2,267 243
DYR R 10 11 14 10 13 16 24.3 20 276 26 28.6
BEREN 429 490 1,032 1,098 1,257 1,499 19.2 1,844 230 2,293 243
V% | () (10) 139 38 503 341 489 435 497 17 537 8.0
HAB R 45 R & 0 0 0 0 0 0 - 0 . 0 .
ERABELH 419 629 1,070 1,601 1,598 1,988 24.4 2,342 178 2,830 208
Bé&HER (RmbHEA) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EFNE (RBLRTRINE, UBS) 57 93 146 140 259 411 59.0 574 395 761 326
#IH 8 11 22 28 37 48 30.3 64 323 79 233
HERABIEE (184) (143) (341) (385) 69 @) - (175) -0.8 (324) 84.9
HAth (2B 24 27 33 98 120 30 -750 28 6.7 28 0.0
ZEWIER BIET AR (95) (13) (140) (120) 485 313 355 490 56.8 543 10.9
BB GRAP) FBEE @) (11) (30) (56) (67) (80) 20.2 (81) 06 (100) 241
SYhY; 950 o) (18) (24) 43) (34) (69)  100.00 (92) 3416 (130)  40.98
EL AR ®) (16) (14) (13) (1) (51) 61.2 (83) 65.0 (110) 322
BATH (63) 82) (114) (187) (261) (250) 41 (230) -8.0 (230) 0.0
A e E 0 0 0 0 0 0 0 - 0 -
Hit - (36) 399 (54) 42 (11) (12) 5.0 (13) 5.0
B AT 0 0 0 0 0 0 0 - 0 -
BREKIER GBI D 8 a77) 77 (472) 134 (148) 8 945 (40) 3842
SNCHEBR &I E 28 23 8 28 0 0 E 0 -
SRR 5 55 0> - (149) 101 (464) 162 (148) - (8) 945 (40) 3842
oL BET DRI ANE 65 104 168 167 295 459 55.4 637 38.8 839 317
PR AR (10) (20) @7 43) (57) (80) 406 (101) 26.4 (123) 20.9
B EBH ARSI 0 0 0 0 0 0 - 0 0

BArEEN 5 BIER (OpFCh) 54 83 141 124 238 379 59.0 536 414 717 338
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12/15(E)
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N (ZERD —o— uBs MR (Al

i O 5Yr Avg 12/11 12/12 1213 12/14E  12/15E
TWRE (KSR 35.3 52.2 236 26.6 18.8 143
W&EFE (UBS) 35.3 52.2 236 26.6 18.8 143
RS R Wi s 29.1 412 19.8 23.0 16.4 125
BB E (%) 12 06 15 11 1.6 2.1
TR 41 5.0 36 55 45 36
M EFE BN () - - 15 21 16 13
b1 B BT IR RTFINE %D - - 15.1 17.8 12.8 9.7
N B BRI (Bl - - 17.2 19.9 14.2 10.7
M EEENE B HRER (Bl - - 18.7 215 15.2 11.4
M EEEBAN T A - - 31 53 43 36
AP AR (Rmb £ J7) 12/11 12112 1213E 12/14E  12/15E
P THE 5418 4,458 8,162 8,162 8,162
+ DR ARM A - 1 1 1 1
+ FEHIERS RS - @) () ) o)
+ FEENF R - 0 0 0 0
- OB FEIME - 1) @) ) 1)
B - 4,457 8,161 8,161 8,161
R (%) 5Yr Avg 12/11 12112 12113 12/14E  12/15E
Bl 43.0 248 20.4 330 25.9 29.2
BB IR ATFNE (UBS) 46.2 -0.3 765 55.4 38.8 317
BRaTAE (UBS) 46.2 -4.2 85.1 59.0 395 326
&Rk (UBS) 409 71 80.5 62.9 41.0 322
BRI ESBE 412 3.2 705 575 39.8 311
SRR 36.1 -26.2 100.0 342 410 322
SR 287 14 14.4 19.2 230 243
FlEE (%) 5Yr Avg 12/11 1212 1213E 12/14E  12/15E
SBHT AW AT FNE B 9.4 6.8 9.9 11.6 12.8 13.0
BBLRTFEE BN 8.2 5.6 8.7 10.4 115 118
¥“HINE (UBS) IEVLIEA 6.2 42 6.3 78 8.7 89
BARRE (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
BBRTRER SRR AR E (UBS) - 11.0 18.1 26.9 304 332
BUERBRBRAERE - 9.8 152 228 253 276
B R FA S EHRE - 9.9 16.2 225 26.2 28.0
B S 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
BBIRTRE R A 59 31 43 55 75 79
B RREAE S (UBS BRIED) 27 3.0 27 33 33 33
JERIATE (%, UBS R 37.0 329 36.4 30.0 30.0 30.0
RS B BT B BT 13 3.0 12 11 0.8 06
MEHE 00 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
BEWBABERAN R A - 19 2.1 26 2.6 2.8
b= ON 5y 9 - 8.0 6.5 6.2 6.1 6.6
EWBRABEERSLR - 26 31 45 4.7 49
BALLE 0 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
YA mILSR BBRTRE 09 09 0.9 0.9 0.9 0.9
BRI B (%) 79 76 8.8 6.3 46 36
BT IR 6.7 6.7 7.1 5.2 36 29
WAL (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
HREIBME 23.8 46.2 274 33.0 27.3 23.7
BRI GRS+ B3D 19.2 316 215 24.8 214 19.1
% () | E (-0) (0) (0) (0)
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