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EEYE (RMbBEA) 12/11 12/12 12/13E 12/14E 12/15E
Bl 89,055 91,962 101,893 110,675 122,817
BBLRTFNE (UBS) 4,391 4,674 5,378 6,163 7,030
#FE (UBS) 2,985 3,384 3,805 4,586 5,313
EM25 (UBS, Rmb) 0.34 0.33 0.37 0.44 0.51
SRR EE (UBS, Rmb 0.05 0.05 0.10 0.13 0.15
B s S FAEE TEFREH 12/12 12/13E 12/14E 12/15E
B
BBETRNEZE (%) 43 5.1 5.3 56 5.7
ROIC (EBIT) % 153 16.1 15.9 16.8
EV/IEBITDA (core) x - 6.2 5.8 5.2 4.6
W&ZE (UBS) (x) 12.4 116 96 8.3
B E (%) - 1.2 23 31 36
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HEIEE:

#MEER (Rmb JF) 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 91,962 101,893 108 110,675 8.6 122,817 11.0
EWEA (REHIAD (32,020) (38,321) (58,519) (83,211) (85,565) (94,500) 104 (102,241) 8.2 (113,335) 10.9
BB IR FE (UBS) 2,557 2,085 3,486 5,844 6,397 7,39% 15.6 8,434 14.1 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 CRBIRTRINE, UBS) 1,697 1,117 2,334 4,391 4,674 5,378 151 6,163 14.6 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 4,664 12.7 5592 19.9 6,457 155
BIR (155) (195) (303) (509) (602) (700) 16.3 (839) 19.9 (969) 155
BEANE 1,275 1,414 2,030 3,105 3,536 3,965 121 4,753 19.9 5,488 155
FEEEWE FR 0 0 0 0 0 0 - 0 - 0 -
DB R IR S (144) (98) (121) (120) (152) (159) 5.0 (167) 5.0 (176) 5.0
VR (AN 1,131 1,316 1,909 2,985 3,384 3,805 12.4 4,586 205 5313 158
WA (UBS) 1,131 1,316 1,909 2,985 3,384 3,805 12.4 4,586 205 5313 15.8
BE (%) 11 12 13 14 15 15 3.2 15 0.0 15 0.0
AHEEHETERIBIR (%) 12 17 14 15 15 16 25 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 S THERLD 0.13 0.15 0.22 0.34 0.33 0.37 124 0.44 205 051 15.8
SRS (UBS) 013 0.15 0.22 0.34 0.33 0.37 124 0.44 205 051 15.8
SRR B 0.04 0.02 0.00 0.05 0.05 010  100.0 0.13 333 0.15 15.8
SREIE K 0.23 0.26 0.35 0.50 0.49 0.56 14.0 0.66 17.8 0.75 133
SR T 0.78 2.40 261 2.84 3.37 3.64 8.0 3.96 8.6 432 9.1
BrEFRE (Rmb BT 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
TR e v 9,455 11,433 15,700 21,810 25,059 28,988 15.7 30,924 6.7 32,253 43
ToT R s 3 e v 6,006 6,064 6,716 8,033 8,567 8415 18 8,264 18 8,132 -16
WEEEA (BEEMES) (6,048) (1,857) (2,694) 1,961 (4,253) 57 668  1068.3 3500 4375
FHoAth 557 0 0 0 0 0 0 - 0 - 0 -
EERALEE 9414 15,641 19,723 31,803 29,372 37,460 275 39,856 6.4 43,975 10.3
B 1,491 1,856 3,360 4,275 8,578 4953 423 5,192 48 5431 46
ERABA LB 10,905 17,497 23,083 36,079 37,950 42,413 118 45,048 6.2 49,406 97
[ 6,819 21,085 22,911 24,969 34,816 37,589 8.0 40,816 8.6 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 7,319 21,632 24,135 26,292 36,395 39,327 8.1 42,721 8.6 46,616 9.1
W% | (e 3,586 (4,134) (1,052) 9,786 1,556 3,086 98.4 2326 246 2,790 19.9
HAB R 45 R & 0 0 0 0 0 0 - 0 . 0 .
ERABELH 10,905 17,497 23,083 36,079 37,950 42,413 11.8 45,048 6.2 49,406 9.7
Bé&HER (RmbHEA) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EAE (SBLETFINE, UBS) 1,697 1,117 2,334 4,391 4,674 5,378 15.1 6,163 14.6 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
HERABIEE 1,131 (1,334) (2,447) (7,977) (4,540) 2,983 - (137) - (2422)  1670.7
HAth (2B 156 371 ) (795) (341) 2,910 - (810) - (811) 0.2
ZEWI SR BATLEE) 3,844 1122 1,037 (2,928) 1,517 13288 7759 7487 437 6,249  -165
BB A FlESE 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
CATBIIR (155) (195) (303) (509) (602) (700) 16.3 (839) 19.9 (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 GEID R 3,076 10,696 (6,709) (11,831) 177 5582 3045.3 1217 782 36 970
SHCEHER ST A - (2,975) 3,627 993 8,053 (7,113) - (457)  -936 (500) 94
B R BRR R S5 38 > 7,720 (3,083) (10,838) 8,231 (1,531) - 760 - (464) -
oL BET DRI ANE 2,557 2,085 3,486 5844 6,397 7,394 15.6 8,434 14.1 9,482 124
PR AR (100) (110) (110) (110) (110) (110) 0.0 (110) 0.0 (110) 0.0
B EBH ARSI 0 0 0 0 0 0 - 0 0

BArEEN 5 BIER (OpFCh) 2,457 1,975 3,376 5,734 6,287 7,284 15.8 8,324 14.3 9,372 126
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i
ot o 8k 4
124 ¥4 EN
12~ H H¥s Rmb5.47
il O 5Yr Avg 12/11 12112 1213E 12/14E  12/15E
TWRF (ML - 175 12.4 11.6 9.6 83
T#&ZE (UBS) 175 124 116 96 83
RN 1 B & Wi 11.8 82 76 6.4 5.7
N T R WA R (%) 038 1.2 23 31 36
AR TR 2.1 12 12 11 1.0
SNl el AP E M E RS NIEY B e ktabili] ZE% &l A B () 0.6 0.4 0.4 0.4 04
Wz —, HWAREMEA 1032 270, BiswdEds ANV AHE BT B RTFNE (%) 9.2 6.2 5.8 52 4.6
e THEILEMSEGHEAOR: BEILEEW (Fah%F AN EBBRITRNE (Bl 122 85 8.0 71 6.2
4D WHPIEER . TRV, PRk, TRk IR E R B SR (b)) 9.4 6.3 5.9 52 46
AR RO R . &b Hilid. BE. RS VM EEERARE 21 13 13 11 10
=] 4E | AL |
. ””ff’ £ BABERRERAR LS, HihOEFlL LV AR {E (Rmb 17 7) 12711 1212 12/13E 12/14E_ 12/15E
EANARE S U/ AU R SR FH T 52264 41004 44170 44170 44170
+ DR AR 1,273 1,451 1,658 1,822 1,993
+PHEFRE AE) 4,367 5,671 2,321 2,685 2,558
+ RSN R 0 0 0 0 0
- RO B M (4275  (8578)  (4953)  (5192) (5431
Bl HE 53,629 39548 43196 43485 43,201
AN 2= RS = 2 BMEKE % 5Yr Avg 12/11 12712 1213E 12/14E  12/15E
BriE CeMPAEZEREE A B SRS ) ﬁnikl&)\ 217 436 33 108 8.6 11.0
1006 200 BB A RTAIE (UBS) 25.8 67.6 95 15.6 14.1 12.4
80x 1500 BBITFE (UBS) 28.8 88.1 6.4 15.1 14.6 14.1
6.0x S FE (UBS) 26.4 56.4 -35 12.4 20.5 15.8
20x oo HRI S 216 450 -2.0 14.0 178 133
5o A5 B Bl 41 - 05 100.0 333 15.8
2 SR 444 9.0 188 8.0 8.6 9.1
0.0x-T T T T 10.0x
A A D i e R (%) SYrAvg 121 1212 | 12/3E 1214 1J/I5E
BB IR T REE 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 37 41 43
o e HARIHRE (%) 5Yr Avg 12111 1212 12138 12/14E  12/15E
AR AAREAAALRE (UBS) 10 B3 161 B3 168
o o0 BUSH AR AR E . 145 129 135 134 142
S20% oo P e eI EIEE: 3 117 125 113 105 117 124
5.00% 15.50%
4805 1500% AT HE 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
460% 1211 12/12 12/13(E) 12/14() 12056E) 450 BBLRTFIEER R 45 38 4.6 5.9 7.9 9.0
— BRI EHD oo B D R RS (UBS Bkt - 6.8 6.6 3.7 33 33
R EZATE (%, UBS IS - 146 15.2 271 30.0 30.0
N B BB AR RRIE 05 17 02 0.4 03 03
IR B R S
250 ™ WRHE (O 5Yr Avg 12111 1212 12138 12/14E  12/15E
BAWBANEERARE - 35 3.0 3.0 2.9 2.9
e 2 AR 52 97 34 29 29 29 31
150% 18K EWIA G EE R A NM NM NM NM 58.2
1:2:: ;: B LR 00 5Yr Avg 12111 1212 1213E 1214 12/15E
' SEM B MR EBATRE 14 13 13 14 14 13
1000 1211 1212 12/135 12/14(E) 1215€) 0™ BRI HEMNKA (%) 8.7 10.0 6.7 5.7 37 3.0
BRI (D o R D BASHATIE 45 6.1 36 29 18 15
PR (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
K (UBSHBIE) BREIRA 8.8 39.2 45 8.2 5.7 6.3
BRE BHR% + B3 8.1 28.2 43 76 54 59
BRE B 1D HE 8.1 14.3 5.4 6.2 5.9
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