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HEREE R A

#MEER (Rmb {F) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
= NTIN 67,835 76,863 104,318 133,056 133,967 137,670 2.8 141,938 31 149,911 5.6
EWEA (REHIAD (61,225) (58,487) (85,213) (112,447) (104,713) (97,902) 6.5 (104,972) 7.2 (112,429) 71
BT IR FE (UBS) 6,610 18,375 19,105 20,608 29,254 39,769 35.9 36,966 7.0 37,482 14
#IA (7,719 8572 (10,447) (11,867) (11,033) (12,260) 1.1 (12,227) -0.3 (12,971) 6.1
b RE CRBIRTFINE, UBS) (1,108) 9,803 8,658 8,741 18,221 27,509 51.0 24740 -10.1 24,510 -0.9
HAWBRIFIEEE A R BRI (55) 756 324 774 326 574 763 512 -10.7 527 29
“Ha (3,981) (4,200) (5,194) (7,570) (8,722) (8,412) -36 (8,107) -36 (8,332) 2.8
EEXRTE BIRT) 353 (656) 405 99 (948) 0 - 0 - 0 -
BRTARE (4,792 5,704 4,193 2,044 8,877 19671 1216 17145  -12.8 16,706 26
BIR 240 (594) (843) (869) (2,510) (5,336)  112.6 (4,640)  -13.0 (4,350) 6.3
BEANE (4,552) 5110 3,351 1,175 6,366 14335 1252 12504  -12.8 12,356 12
EEFME B 0 0 0 0 0 0 - 0 - 0 -
3B AR IR S B R 614 (181) 27 ) (854) (3696)  332.8 (3223  -128 (3,025) 6.1
VA (RHATERD (3,938) 4,930 3377 1,174 5512 10,639 93.0 9282 128 9,330 05
¥ (UBS) (4,291) 5,585 2,973 1,075 6,460 10,639 64.7 9282  -128 9,330 05
BE (%) 0 10 20 43 28 27 4.1 27 0.2 26 -3.8
AHEEHETE RIBIR (%) 0 11 26 70 27 28 16 28 -0.3 27 3.7
8 (Rmb) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
BRI S THERLD (0.33) 041 0.28 0.08 0.39 0.76 93.0 066  -12.8 0.66 05
RS (UBS) (0.36) 0.46 0.25 0.08 0.46 0.76 64.7 066  -12.8 0.66 05
SRR B 0.10 0.21 0.20 0.05 0.21 0.38 80.2 033  -12.8 0.33 05
SRELA K 0.28 117 111 0.92 1.24 1.63 309 153 6.1 1.59 37
AR TR 3.06 3.49 383 362 3.9 454 137 482 6.2 5.16 6.9
BrEFRE (Rmb BT 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
TR e G el 116,737 140,777 155,225 177,968 177,014 185,015 45 194,420 51 203,361 46
ToT R s 3 e v 17,815 19,353 20,805 22,136 22,799 22,799 0.0 22,799 0.0 22,799 0.0
WEEEA (BEEMES) 3417 4,905 7,548 5,650 9,487 6,037  -36.4 6,546 8.4 6,969 6.5
Hib sk (2,010) (2,591) (2,860) (3,561) (4,096) (4,096) 0.0 (4,096) 0.0 (4,096) 0.0
EERALE 135,960 162,445 180,718 202,193 205,203 209,755 22 219,669 47 229,033 43
B 10,282 12,125 14,197 15,889 17,650 18,818 6.6 19,668 45 20,313 33
ERBA BB 146,242 174,570 194,915 218,082 222,853 228,573 26 239,337 47 249,346 42
[ 36,829 42,124 53,789 50,883 56,130 63,817 137 67,780 6.2 72,469 6.9
DEREFM 5731 8,524 8,636 8,675 9,830 12,942 317 13,013 05 13,258 19
BEREN 42,560 50,648 62,425 59,558 65,960 76,759 16.4 80,793 53 85,727 6.1
W% (3L 103,682 123,921 132,490 158,525 156,893 151,814 -32 158,544 44 163,619 32
HABF R 45 R & 0 0 0 0 0 0 - 0 . 0 .
BRBA LB 146,242 174,570 194,915 218,082 222,853 228,573 26 239,337 47 249,346 42
Bé&HER (Rmb HEA) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EFE (RBLRTRINE, UBS) (1,108) 9,803 8,658 8,741 18,221 27,509 51.0 24740 -10.1 24,510 -0.9
#IA 7,719 8,572 10,447 11,867 11,033 12,260 11.1 12,227 0.3 12,971 6.1
BEE AT (1,290) (3,044) (40) 534 (176) 772 - 388 -49.8 67  -8238
HAth (2B 589 621 373 398 782 456 417 412 -9.6 422 26
ZEWI SR BATLEE) 5,910 15,952 19,438 21,540 29,860 40,997 37.3 37,766 7.9 37,971 05
WR) GIf) FBSE (4,659) (5,318) (5,943) (8,049) (8,832) (8,801) 04 (8,709) -1.0 (8,895) 21
St A (3,570) (1,242) (2,528) (2,807) (703) (2,952) 319.94 (5319)  80.22 (4641) -12.75
B AR (415) (491) (1,112) (605) (2,313) (2,659) 15.0 (5536)  108.2 4840)  -12.6
BAYH (48,093) (24,490) (25,540) (20,428) (14,807) (19,872) 34.2 (21,030) 5.8 (21,349) 15
B e E 0 0 0 0 0 0 - 0 - 0 -
At 615 (924) (1,722) (1,585) (1,026) (1,634) 59.2 (3902) 13838 (3321)  -149
B AT 168 389 202 67 0 0 - 0 - 0 -
BRERIEH GEID R (50,044) (16,123) (17,203) (11,867) 2,179 5079 1331 (6,731) - (5075)  -24.6
SMNCHERETH (672) (4,116) 8,635 (14,168) (547) 0 -100.0 0 2393 0 1100
B AR BRI (50,715) (20,239) (8,568) (26,035) 1,632 5079 2112 (6,731) - (5,075)  -24.6
oL BE DR T ANE 6,610 18,375 19,105 20,608 29,254 39,769 359 36,966 7.0 37,482 1.4
PR AR (1,702) (2,035) (2,302) (2,529) (2,847) (3,134) 10.1 (3,328) 6.2 (3,667) 10.2
EPEBR AR 0 0 0 0 0 0 - 0 0

BArEE N 5 BIER (OpFCh) 4,908 16,340 16,803 18,079 26,407 36,635 38.7 33,639 -8.2 33,815 0.5
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124 Hire SEN
12~ H H¥s Rmb7.00
flifE 0 5Yr Avg 12/11 12/12 1213 12/14E  12/15E
TWRF (RS 18.7 62.0 154 75 8.6 8.6
& (UBS) 20.0 67.7 13.2 75 8.6 8.6
R g B & Wi 10.7 5.6 49 35 37 36
N E R BREKREE (%) 23 1.0 35 6.6 58 58
L ) e 2.0 14 15 13 1.2 1.1
EREE R GRJE TR &b B KR K bighsr VIR (D) 19 15 1.7 17 16 16
KELE, HERNH) AT 15 AN . AF 1994 FEELELL AN E BT ISR (%) 106 9.9 7.8 5.7 6.2 6.3
ZHEAS T BT, HrERASR LA 5. 08 4 1 e B BBLRTFNE (0D 22.5 234 125 83 9.3 9.6
P AE L w WO T Tk 0K L Re U 10094 35 . R Mk’ﬁﬁ/%ﬁﬁﬁﬂafmﬁﬁ ) 12.1 113 8.6 6.2 6.8 7.0
2012 AR, BB ELN 56.6 L (AR K1-fE R EEERA RS 12 11 11 11 11 10
) . AP AE (Rmb FJ7) 12/11 12/12  1213E  1214E  12/15E
A 66,267 79,050 81,500 81,500 81,500
+ DEB AR 2 8,656 9,253 11,386 12,978 13,135
+EBEFRE GIE) 145507 157,709 154353 155179 161,082
+ FEES NS R4 0 0 0 0 0
- AL FEME (15889)  (17,650)  (18,818)  (19,668)  (20,313)
O E 204541 228362 228422 229988 235404
AN 7 e 45 E 2% WEE (%) 5Yr Avg 12/11 12112 1213 12/14E  12/15E
i (b frEE2ETE A MRERS TE ) =22 9N 185 215 07 2.8 3.1 5.6
L (700 BB IRARTFNE (UBS) 45,0 7.9 42.0 35.9 7.0 14
N oo BBIRIFE (UBS) - 1.0 108.4 51.0 -10.1 0.9
] o R (UBS) - 488 NM 647 128 05
60¢ Lsnox 2380 Bl g 446 -16.9 352 309 6.1 37
40x C Lao.ox SRR 20.4 -75.0 NM 80.2 -12.8 05
20¢ ') i D TR 6.9 5.4 10.3 137 6.2 6.9
0.0x-T T T T 0.0x
SRR D o i b R (%) SYrAvg 1201 12712 12[3E  12/14E  12/15E
BB A MRS RTRIE B 17.9 155 218 28.9 26.0 25.0
SBETFEE A 7.9 6.6 13.6 20.0 17.4 16.4
FARREN HFI (UBS) LN 19 08 48 77 65 62
o 220: HARIHRE (%) 5Yr Avg 12111 12112 12/13E 12114E  12/15E
150% - ARTFE R R R AERZE (UBS) 53 46 8.9 133 115 10.9
BUE B2 YA ER - 14 65 96 83 8.0
1o oo GRS ERE 48 21 121 17.7 141 133
6.0%
. 40% AT 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
00 on1 1212 12/13(E) 12/14(E) 1205€)  20® BBRTHREER R - 13 2.1 33 31 3.0
— BRI EHD oo SRR D R RS (UBS Bkt - 15 22 2.0 2.0 2.0
M BIATE (%, UBS RS - 65.3 45.7 50.0 50.0 50.0
= &, s Heif 45 BB IR R BT A 72 7.7 5.4 38 43 44
JR A AR IR R ST R
oon o BEFHE O 5Yr Avg 12111 12112 12/13E 12114E  12/15E
1% EWBANEBERAR R 0.6 0.7 0.7 07 0.7 0.7
15.0% » =X N 0.6 0.7 0.7 0.7 0.7 0.7
0% 15 ENBAGEZSRE 505 NM 585 65.2 NM NM
50% L PR (0 5Yr Avg 12111 12112 12/13E 12/14E  12/15E
e B B MELSR BB 1.9 21 14 13 14 14
0001 12012 1213(E) 1214() 1158 BASZHEWIRA (%) 25.8 15.4 111 144 14.8 142
ARG (oD o R CRED AT HATIE 27 17 13 16 17 16
PR (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
WK (UBSHRM L) RS RS NM NM NM NM NM NM
150000 100% BR%E 3% + B3 738 75.7 737 70.4 70.1 69.3
145000 HHRE Bty s E 62.7 711 69.1 67.6 675 68.4
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