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#MEER (Rmb {F) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
E N 1,366 1,607 2,005 2,264 2,246 2,504 115 2,875 148 3,284 142
BWHRA (REHIED (1,046) (1,374) (1,698) (1,858) (2,064) (2,364) 145 (2,685) 136 (3,011) 121
BB IR FE (UBS) 321 232 307 406 181 139 231 190 36.4 273 435
#IA (18) (33) (33) ®37) (45) (55) 24.4 (62) 1.1 (68) 10.8
ElFE CSBIRTRINE, UBS) 303 199 274 369 137 84  -386 129 53.1 205 50.1
HAWBRIFIEEE A R BRI ) 8 6 10 158 261 64.8 319 225 337 55
“HE (54) (65) (74) (96) (112) (110) 15 (107) 3.2 (99) 74
FEEETE (BiFD) 0 0 0 0 0 0 - 0 - -
BRTARE 247 142 206 283 183 234 281 341 456 442 29.8
BIR (27) (18) (28) (36) (24) (28) 157 (44) 57.7 (58) 29.8
RS ANE 221 124 178 247 159 206 30.0 297 439 385 29.8
EEFME B 0 0 0 0 0 0 - 0 - 0 -
DR RIR R B 0 0 0 0 0 0 30.0 0 439 0 29.8
VR (AN 221 124 178 246 159 206 30.0 297 439 385 29.8
#FINE (UBS) 221 124 178 246 159 206 30.0 297 43.9 385 29.8
BE (%) 11 13 14 13 13 12 9.7 13 8.3 13 0.0
AHEEREDTEABIE (%) 11 13 14 13 13 12 -9.7 13 83 13 0.0
8 (Rmb) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
s (RHbavvERD 0.39 0.17 0.19 0.26 0.17 0.22 30.0 0.31 439 0.41 29.8
SRS (UBS) 0.39 0.17 0.19 0.26 017 0.22 300 031 439 0.41 29.8
SRR B 0.06 0.07 0.08 0.00 0.00 0.00 - 0.00 - 0.00 -
SREIE K 0.42 0.21 0.22 0.30 0.22 0.28 28.8 0.38 36.9 0.48 265
SR T 2.20 2.32 211 2.70 231 253 95 2.84 125 3.25 14.4
BrEFRE (Rmb BT 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
TR e G el 257 313 400 468 520 540 4.0 560 37 586 46
ToT R s 3 e v 103 100 127 161 181 199 10.0 216 87 233 76
WEEEA (BEEMES) 999 1,207 1,528 1,949 2,287 2,122 72 2,160 1.8 2,292 6.1
oAt £ 4% (14) ®) @ @ @) @ 0.0 @ 0.0 @ 0.0
EERALE 1,345 1,617 2,053 2,576 2,986 2,859 4.2 2,935 2.6 3,109 59
% 22 25 51 96 96 96 0.0 9% 0.0 96 0.0
ERBA BB 1,367 1,642 2,104 2,672 3,082 2,955 4.1 3,031 26 3,204 57
[ 1,250 1,323 1,994 2,121 2,176 2,382 95 2,679 125 3,063 14.4
DY R 0 0 5 5 5 5 0.2 5 03 5 0.4
BN 1,250 1,323 1,999 2,126 2,181 2,387 9.4 2,684 12.4 3,069 14.3
W% | (L) 117 319 105 546 901 568  -37.0 347 -389 136 -60.9
AW R 45 v E v & 0 0 0 0 0 0 - 0 . 0 .
ERABELR 1,367 1,642 2,104 2,672 3,082 2,955 -4.1 3,031 2.6 3,204 57
Bé&HER (Rmb HEA) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EFE (RBLRTRINE, UBS) 303 199 274 369 137 84  -386 129 53.1 205 59.1
#IA 18 33 33 37 45 55 24.4 62 111 68 10.8
HIE R AA (380) (260) (240) (359) (287) 167 - @37) - (130) 2544
HAth (ZEH) 24 35 8 6 158 345 1181 400 15.9 409 23
ZEWIER BIET AR (35) 8 75 53 52 652 11418 553  -15.1 552 02
BB GRAP) FBAE (54) (65) (74) (96) (112) (110) -15 (107) -3.2 (99) 74
SYhY; 950 (33) (49) (79) 0 0 0 - 0 - 0 -
LA AR (27) (18) (28) (36) (24) (28) 157 (44) 57.7 (58) 29.8
BANH (129) (49) (151) (150) 97) (94) 25 (99) 47 (110) 11.6
A e 1E 0 0 0 0 0 0 - 0 - 0 -
At (18) 7 (86) (180) 144 174 216 237 356 262 10.7
B AT 0 0 558 0 0 0 - 0 - 0 -
BRERIER GED R (294) (200) 208 (419) (195) 333 - 221 -336 211 -45
SNCHERETE 8) @) 6 (22) (159) 0 - 0 - 0 -
BEr= A ARE R 53 s> (302) (202) 214 (441) (355) 333 - 221 -336 211 -45
oL BE DR T ANE 321 232 307 406 181 139 231 190 36.4 273 435
PR AR (12) (20) (23) (24) (1) 48) 55.2 (54) 11.0 (59) 10.8
B EBR AR 0 0 0 0 0 0 - 0 - 0 -
BArEEN 5 BIE&R (OpFCh) 309 212 284 382 150 91 -39.3 137 49.8 213 56.3
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TWRF (RS 39.2 323 317 19.3 134 10.3
T&E#E (UBS) 39.2 323 317 19.3 134 10.3
R 1 B & Wi 329 28.1 24.8 15.2 11.1 8.8
NGiL Y BREKEE (%) 04 0.0 0.0 0.0 0.0 0.0
& FI RS . N e 3.9 3.1 23 17 15 13
AT i UL R Sl B0 A B A ) 32 B AR A b R A P ALHEE BN () 36 37 26 18 15 12
mn AR AR RS, TR RAE LERSK. TR AL HE BB IR RTAIE (o) 236 20.7 32.2 32,0 223 148
% kB R <}\7>Z{Ez7i7FD1chﬂBz7>z) B2k Bk AN HE BBRTRIE (B 26.7 228 NM NM NM 19.7
BEELME R M, Pei O AESE . B BN, 2 M EZEN B HIER (D) 25.6 22.0 NM NM NM 18.9
H 7B 5 K ) R i) i A 7 R B Al UM EEERARE 36 36 21 15 15 13
AP AE (Rmb FJ7) 12/11 12/12  1213E  1214E  12/15E
I 7,954 5027 3,981 3,981 3,981
+ DEB AR 2 5 5 5 5 5
+PHEFRE AE) 546 901 568 347 136
+ RSN R 0 0 0 0 0
- OB FEME (96) (96) (96) (96) (96)
B A 8,409 5837 4,458 4,237 4,026
AN 7 e 435 E 2 WEE (%) 5Yr Avg 12/11 12112 1213 12/14E  12/15E
BriE CeMPAEZEEEE R B ERSH E ﬁDM&U\ 132 12.9 -0.8 115 148 142
i 350K BB AR RTAIE (UBS) 133 324 -55.4 231 36.4 435
200x oo BBIRIFE (UBS) -18.0 34.8 -63.0 -38.6 53.1 59.1
50 o s (UBS) 188 34 356 300 439 298
- — o VY v -15.4 343 -28.3 28.8 36.9 26.5
: I 10.0x ﬁﬂﬁﬂ&ﬂ#ﬁ ) A ) ) i i
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0.0x T T T 10.0x
SR AR D W oD e M (%) SYr Avg 12/11 12112 1213E 12/14E  12/15E
BB A MRS RTRIE B 158 17.9 8.1 5.6 6.6 8.3
SBLRTFIEE A 141 16.3 6.1 34 45 6.2
BRREN AE (UBS) A 101 109 71 82 103 117
o o HARIHRE (%) 5Yr Avg 12/11 12/12 12/13E 12114E  12/15E
15.0% 15.0% BBLRTRE I BR B A ERE (UBS) 135 15.9 49 29 44 6.8
BUEHBBRARRE - 13.9 43 25 3.9 59
109 100 BRI EIR R 117 120 7.4 9.0 117 134
” o AT 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
00 12111 1212 12/13(6) 12/14(E) 12058 % BBRTHREER R 35 38 12 038 1.2 2.1
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R R EIR R S
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6.00 12111 12/12 1213 E) 12114(E) 12058 0K BRI HEMNERA (%) 6.1 6.6 4.3 3.8 3.4 34
w—RGEEHRE D o R D AT HATIE 35 41 22 17 16 16
PR (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
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BR%E 3% + B3 183 205 293 19.2 115 42
¥k By | iE 5.8 65 15.4 127 8.2 34
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