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A

MaE (Rmb HFF) 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
= NTIN 19,105.45 21,778.86 28,381.02 31,977.08 12.7 34,181.94 6.9 36,157.48 5.8
BWHRA (REHIED (10,475.21) (11,792.34) (18,993.77) (22,234.51) 17.1 (24,047.38) 8.2 (25,639.62) 6.6
BB IR FE (UBS) 8,630.25 9,986.52 9,387.25 9,742.58 38 10,134.56 4.0 10,517.87 38
#IA (1,814.01) (2,493.34) (2,817.53) (2,861.95) 16 (2,975.21) 4.0 (3,088.57) 38
ElFE CRBIRTRINE, UBS) 6,816.24 7,493.18 6,569.72 6,880.63 47 7,159.34 41 7,429.30 38
HANBFRIFEE AR EF 7343 91.73 1,141.36 1,527.70 338 2,017.53 321 2,091.22 37
BHE (390.48) (651.17) (731.60) (761.37) 41 (771.76) 1.4 (748.38) -3.0
EEFETHE (B 1,403.13 325.53 208.36 (13.29) - (13.29) 0.0 (13.29) 0.0
BEAE 7,902.31 7,259.27 7,187.84 7,633.67 6.2 8,391.82 9.9 8,758.85 44
BIR (1,289.69) (1,466.56) (1,348.53) (1,400.58) 39 (1,534.07) 95 (1,678.55) 9.4
BEANE 6,612.61 579271 5,839.31 6,233.08 6.7 6,857.75 10.0 7,080.29 32
FEEEWE FR 0.00 0.00 0.00 0.00 - 0.00 - 0.00 -
S0 & T i 4 3 5) (1,195.49) (1,068.53) (870.05) (884.91) 17 (863.62) 2.4 (888.48) 29
VR (AN 5417.12 4,724.18 4,969.26 5,348.18 76 5,994.13 12.1 6,191.81 33
¥ (UBS) 432413 447721 4,812.47 5,361.47 11.4 6,007.42 12.0 6,205.10 33
BE (%) 16.32 20.20 18.76 18.35 2.2 18.28 -0.4 19.16 48
AHEEHETHABIE (%) 15.48 20.65 20.70 20.79 0.4 21.79 48 22.79 46
8 (Rmb) 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
Sz (RHbavvERD 0.26 0.21 0.22 0.24 76 0.26 12.1 0.27 33
SRS (UBS) 0.21 0.20 0.21 0.24 11.4 0.26 12.0 0.27 33
T B 0.12 0.11 0.12 0.13 76 0.14 121 0.15 33
FRASWH 0.29 0.31 0.34 0.36 7.8 0.39 9.2 0.41 35
B T 1.69 1.99 2.10 221 5.1 2.33 55 2.45 54
BrEFRE (Rmb BT 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
R e R el 26,113.35 39,294.89 38,165.46 38,090.00 -0.2 38,527.17 11 38,846.63 0.8
T T 5 R R v 7,183.61 13,778.37 13,281.83 13,334.84 0.4 13,128.97 15 12,927.46 -15
WEEHEA (BFEHAMERE) 9,358.32 3,505.09 5,709.65 6,308.82 105 6,251.43 0.9 6,427.74 2.8
At R (2,512.29) (2,217.77) (2,055.05) (2,055.05) 0.0 (2,055.05) 0.0 (2,055.05) 0.0
BEBRAGE 40,142.98 54,360.58 55,101.89 55,678.61 1.0 55,852.53 03 56,146.78 05
B 7,189.97 6,980.07 10,632.94 13,632.94 282 14,132.94 37 14,632.94 35
ERABA LB 47,332.95 61,340.65 65,734.83 69,311.55 5.4 69,985.47 10 70,779.72 11
RS 35,378.35 45,328.52 47,735.87 50,194.20 5.1 52,949.44 55 55,795.54 5.4
DYR R 6,082.79 6,015.10 5,852.90 5,852.90 0.0 5,852.90 0.0 5,852.90 0.0
BEFENES 41,461.15 51,343.62 53,588.77 56,047.10 46 58,802.34 49 61,648.44 48
W% | (e 5,871.80 9,997.03 12,146.06 13,264.46 9.2 1118313  -15.7 913128  -183
AR & B A & 0.00 0.00 0.00 0.00 - 0.00 - 0.00 -
EHBEEALH 47,332.95 61,340.65 65,734.83 69,311.55 54 69,985.47 1.0 70,779.72 11
Bé&HER (RmbHEA) 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EFNE (RBLRTRINE, UBS) 6,816.24 749318 6,569.72 6,880.63 4.7 7,159.34 4.1 7,429.30 38
#IA 1,814.01 2,493.34 2,817.53 2,861.95 16 2,975.21 40 3,088.57 38
HIE R AA R 296.34 (1,950.81) (1,772.81) (579.97)  -67.3 (438.20)  -24.4 (429.67) 19
HAth (2B 248.03 354.67 304.60 968.42 2179 1,429.06 476 1,477.56 34
ZEWIER BIET AR 9,174.62 8,390.38 7,919.04 10,131.03 27.9 11,125.41 9.8 11,565.75 40
BB A FlESE (390.48) (651.17) (731.60) (761.37) 41 (771.76) 1.4 (748.38) 3.0
B A (2,954.79) (3,794.97) (4,556.30) (3570.02) -21.65 (3,753.47) 5.14 (4,127.37) 9.96
LA BLIR (1,289.69) (1,466.56) (1,348.53) (1,400.58) 39 (1,534.07) 95 (1,678.55) 9.4
BATH (2,624.38) (1,588.57) (1,607.99) (3,076.73) 91.3 (3,076.73) 0.0 (3,076.73) 0.0
HIGRE R E 0.00 0.00 0.00 607.86 - 637.05 48 662.24 4.0
At (1,628.67) (160.29) (2,832.45) (3,048.58) 76 (545.10)  -82.1 (545.10) 0.0
B BT 13.50 91.50 59.50 0.00 - 0.00 - 0.00 -
BREEHIER (D D 300.10 820.32 (3,098.33) (1,118.40)  -63.9 2,081.33 - 2,051.85 14
SMNCHERETH 388.31 (4,945.55) 949.30 (.00) - 0.00 - (.00) -
BrE AR RS> 688.41 (4,125.23) (2,149.03) (1,118.40)  -48.0 2,081.33 - 2,051.85 14
0 BB IR RS ATAE 8,630.25 9,986.52 9,387.25 9,742.58 38 10,134.56 4.0 10,517.87 38
WPRA (0.10) (0.10) (0.10) (0.10) 0.0 (0.10) 0.0 (0.10) 0.0
BPEERAETH 0.00 0.00 0.00 0.00 - 0.00 - 0.00 -
BArEEN 5 BIER (OpFCh) 8,630.15 9,986.42 9,387.15 9,742.48 38 10,134.46 4.0 10,517.77 38
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124 ¥4 EN
12~ H H¥s Rmb3.40
il O 5Yr Avg 12/11 12112 1213E 12/14E  12/15E
TWRF (ML 20.6 17.6 123 11.1 9.9 96
&% (UBS) 23.9 185 12.7 11.1 9.9 9.6
RN 1 B & Wi 15.9 11.9 8.0 72 6.6 6.4
N T Y BREKEE (%) 27 3.0 44 49 55 56
A Wﬁﬁﬂ Jjip:z 3 2.7 19 13 12 11 1.1
Fifg E B 5 (ERD Bt A IR A 7] & g s — 1 A 3t ALHEE AR () 48 41 24 20 19 17
ki E . o a R Bk 2011 SRt . EEd A8 BB R RTAIE () 11.6 9.0 72 6.6 6.2 58
At R FL e Ao LB AR DA . o AN EBBRITRNE (Bl 15.4 119 10.3 93 8.8 8.2
TRIBEEI A= W RS A Ok %5 IR E R B SR (b)) 11.6 9.0 7.2 6.6 6.2 58
M EEERAT A 2.4 19 12 12 11 11
AP (Rmb FJ7) 12/11 12/12  1213E  1214E  12/15E
A 8249061 61,250.76 59,391.02 59,391.02 59,391.02
+ DEB AR 2 6,048.95 593400 585290 585290  5,852.90
+EBEFRS E) 793441 11,07155 12,70526 12,223.79 10,157.20
+FRBE NS R 0.00 0.00 0.00 0.00 0.00
- AL FEME (6,980.07) (10,632.94 (13,632.94 (14,132.94 (14,632.94
Bt E 8949390 67,623.37 64,3164 63,334.77 60,768.18
AN 2%-4 45 E 3 KA (W 5Yr Avg 12/11 12112 1213E  12/14E  12/15E
i CAfrE/eB Y AR e SR EB 118 140 30.3 12.7 6.9 58
1006 200 BB A RTAIE (UBS) 37 15.7 -6.0 38 40 38
80— 1500 BBHFNE (UBS) 0.6 9.9 123 47 41 38
6.0x . FRKE (UBS) 32 2.8 5.7 11.4 12.0 33
20x FE— AL Sk 59 6.6 7.6 7.8 9.2 35
500 R B 37 -6.2 74 7.6 121 33
" SRS 102 182 53 5.1 55 5.4
0.0x-T T T T 10.0x
A A D i o AR (%) 5Yr Avg 12/11 12/12  12/13E  12/14E  12/15E
BB AR RT RIS 420 459 331 30.5 29.6 29.1
BBRTFNEE I 318 344 23.1 215 20.9 205
EARReN %HIE (UBS) FEVLIBIN 202 206 17.0 168 176 17.2
o o HARIHRE (%) 5Yr Avg 1211 1212 1213E  12/14E  12/15E
00% 15.00% BB R AR (UBS) 15.4 15.9 12.0 12.4 128 133
La.00% BUSBOE R AERE - 12,6 95 9.8 10.0 10.2
e 1300% R RS EIRER 116 111 10.3 10.9 116 114
o 2o it 5Yr Avg 12011 1212 120138 12/14E  12/15E
15.0% 12111 12112 12/13(E) 12/14(E) 12/15(E) 11.00% laﬁﬁﬁﬁjﬁlﬁﬁja 147 118 100 102 110 118
— GBERNR D o BOAVOREERE D R RS (UBS Bkt 18 18 18 19 1.9 19
R EZATE (%, UBS IS 56.9 54.9 55.8 53.9 53.9 53.9
- N B BB AR RRIE 0.9 1.0 13 14 11 0.9
IR B R S
20 o BaEiE 00 5Yr Avg 12111 12112 12113E 1214 12/15E
N . BAWBANEERARE 0.5 0.5 0.5 0.6 0.6 0.6
e - EAL A 05 05 05 06 07 07
100% ™ EVBAGEER A 113 10.1 NM NM 95.9 66.2
10.50%: N
oo N B = BFEE (0 SYrAvg 111 1212 12A3E 1214 12115E
' o B B MBS R BRI 13 13 14 14 14 14
TTTY 1212 1213(F) 1214(8) 1215 O BRI EWRA (%) 9.2 73 57 9.6 9.0 85
ARG (oD o R CRED BASHATIE 0.9 0.6 0.6 11 1.0 1.0
HARLK (%) 5Yr Avg 12111 12112 12113E 1214 12/15E
W (UBSHEAHER) BREIBRS 19.8 221 25.4 26.4 211 16.4
5% VRS Q% + B35 16.5 18.1 20.3 20.9 174 14.1
—& HHE Bty i E 6.3 8.9 16.4 198 19.3 16.7
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