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&
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EVREH

#MEER (Rmb {F) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EN N 105,406 138,875 312,485 433,095 478,433 536,623 12.2 578,529 7.8 616,817 6.6
WA (R (104,661) (135,560) (287,571) (398,122) (449,850) (527,474) 17.3 (566,374) 74 (602,518) 6.4
BB IR FE (UBS) 1,231 4,076 25,806 36,377 30,516 11326 629 14,613 29.0 17,065 16.8
#IA (2.237) (2,026) (5,343) (7,763) (6,729) (5449)  -19.0 (6,000) 10.1 (6,545) 9.1
VAN (ABIRTFINE, UBS) (1,005) 2,051 20,462 28,614 23,788 5877  -753 8613 466 10520 221
HAWBRIFIEEE A R BRI 2,042 7,125 6,609 13,457 16,253 28068 727 29,341 45 30,229 3.0
“HE (1517) (579) (387) 43) 115 194 686 (204) - (1302)  537.7
EEFHHHE BLAT) 0 0 0 0 0 0 - 0 - 0 -
BRTARE (480) 8,597 26,684 42,028 40,156 34139 -150 37,750 10.6 39,446 45
RI5 (370) (489) (3.852) (7,039) (6,628) (6,828) 3.0 (7,550) 10.6 (8.284) 9.7
BEANE (850) 8,108 22,833 34,990 33,528 27311 -185 30,200 10.6 31,162 32
EEFME B 0 0 0 0 0 0 - 0 - 0 -
DB R RSB B 1,506 (1,516) (9,104) (14,768) (12,776) @132) 677 (4,312) 44 (4,486) 40
VA (AN 656 6,592 13,729 20,222 20,752 23,179 117 25,888 117 26,676 30
¥ (UBS) 656 6,592 13,729 20,222 20,752 23,179 11.7 25,888 117 26,676 3.0
BE (%) 0 6 14 17 17 20 21.2 20 0.0 21 5.0
AHEEHETE RIBIR (%) 0 194 21 23 26 100 2853 83 -171 84 0.4
8 (Rmb) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
Sz (RS vvERD 0.10 1.01 1.49 1.83 1.88 2.10 117 2.35 11.7 2.42 3.0
RS (UBS) 0.10 1.01 1.49 1.83 1.88 210 117 235 117 2.42 3.0
SRR B 0.03 0.05 0.15 0.30 0.60 084 402 0.94 117 0.97 3.0
SREIA K 0.44 131 2.06 2.54 2.49 2.60 42 2.89 114 3.01 42
SR T 4.07 4.99 7.16 9.28 11.10 1260 135 14.11 12.0 15.59 105
BrEFRE (Rmb BT 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
IR e G el 14,006 14,651 28,494 36,692 24792 26,139 54 26,986 32 27,320 12
ToT R s 3t e v 2,537 2,953 0 8,803 5,612 5,291 5.7 4,791 -9.4 4202 -12.3
WEERA (AFEEMERE) (3,125) (13,382) (9,225) 1,216 18,336 11,443 376 17,237 506 23865 385
HAh % (5,921) (2,695) (6,782) (15,373) (14,898) (14,898) 0.0 (14,898) 0.0 (14,898) 0.0
EERALE 7,497 1,526 12,487 31,337 33,841 27975 173 34116 220 40,489 18.7
% 21,471 25,425 20,722 48,142 69,264 9,601 395 125273 29.7 154800 236
ERABALE 28,968 26,951 33,209 79,479 103,105 124576 208 159,389  27.9 195280 225
[ 34,640 42,462 66,170 102,362 122,337 138,901 135 155,517 120 171,838 10.5
DERRFM 3,897 4,302 15,579 30,754 22,669 26,801 18.2 31,113 16.1 35,600 14.4
BEREN 38,537 46,764 81,749 133,116 145,006 165,702 143 186,631 126 207,438 111
W% | (L) (9,569) (19,813) (48,539) (53,637) (41,901) (41,126) -1.9 (27,242)  -338 (12,149)  -55.4
AR 45 v & 0 0 0 0 0 0 - 0 - 0 -
ERABELR 28,968 26,951 33,209 79,479 103,105 124576 208 159,389  27.9 195280 225
B&HER (RmbHEA) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EAVFE (BBIRTFINE, UBS) (1,005) 2,051 20,462 28,614 23,788 5877  -75.3 8613 466 10520 221
#IH 2,237 2,026 5343 7,763 6,729 5449  -19.0 6,000 10.1 6,545 9.1
HIE W AA R (722) 18,500 5,689 (10,053) (4,629) 5,630 - (6,370) - (7.128) 11.9
Hih (2B 13,048 65 (2,282) 967 216 1323 5111 1,08  -17.0 2209 1011
ZEWI SR BATLEE) 13,557 22,640 29,213 27,291 26,104 18279  -30.0 9341 489 12,146 300
BB oA FlEEE (1,517) (579) (387) @3) 115 194 68.6 (204) - (1,302)  537.7
B A (2,581) (1,295) (5,900) (12,577) (14,988) (6,615)  -55.86 9272) 4015 (10,355)  11.68
LA BLIR (370) (489) (3,852) (7,039) (6,628) (6,828) 30 (7,550) 10.6 (8.284) 9.7
A (7.359) (3,759) (7.183) (16,165) (16,009) (6,0000  -62.5 (6,000) 0.0 (6,000) 0.0
FEWa/ b B A (925) (11,802) (10,057) 9,324 6,359 0 - 5 - 5 0.0
Hit 7,291 8,302 17,452 (690) (4,621) 24,130 - 24,824 2.9 24,440 -15
B AT 0 0 0 0 0 0 - 0 - 0 -
BRERIER GED R 4,547 7,409 21,781 1,412 (13,144) 775) 941 (13,884)  1690.7 (15,093) 8.7
SNCHER SR E (3.123) 2,835 6,945 3,686 1,408 0 - 0 E 0 -
B RRE RSN 1,424 10,244 28,726 5,098 (11,736) (775) -93.4 (13,884)  1690.7 (15,093) 8.7
BoL BE IE R TTANE 1,231 4,076 25,806 36,377 30,516 11326  -62.9 14613 290 17,065 16.8
PR AR 1,472) (752) (1,437) (3,233) (3,202) (12000  -62.5 (1,200) 0.0 (1,200) 0.0
HEPEBE R AT N (144) 3,700 1,138 (2,011) (926) 1,126 - (1,274) - (1,426) 11.9
BArEEN 5 BIE&R (OpFChH) (385) 7,024 25,507 31,133 26,389 11252 574 12,139 79 14,439 18.9
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ST AR S
e
FE L EREHA

124 A VP4 EYN

12~ H H¥s Rmb17.20
il O 5Yr Avg 12/11 12112 1213E 12/14E  12/15E
TWRERFE (ML 25.6 9.0 75 6.6 59 57
T#&ZE (UBS) 25.6 9.0 75 6.6 5.9 57
R g B & Wi 9.9 65 57 5.4 48 46
NGiL Y BREKEE (%) 15 18 42 6.0 6.8 7.0
L - e 2.0 18 13 11 1.0 0.9
[y A [ ] P 40 IR 2 R e, R ARl 1 AAVHHEE BN () 02 02 01 01 01 0.0
WRAR BigE A EVOEA FZESA A DL ANV E BT ISR (D) 35 23 22 37 22 13
ZYVE NS RH ERE R R RIS, AN HE BBRTRIE (B 47 29 29 72 37 2.1
[ e EYRARAERT . R AERT . R HIRE S L A2 E N B HRER (L) 38 26 2.6 38 26 15
N AR AP S, BhAk, A IR VN EEERARE 44 37 21 14 10 0.6
SE I e 4 3 2 S S TN A
R B ARIE NIRRT AT R0 5 AP AE (Rmb FJ7) 12/11 12/12  1213E  1214E  12/15E
A 153229 156511 = 153366 153366 153,366
+ DEB AR 2 30,754 22,669 26,801 31,113 35,600
+PHEFRE AE) (53,737)  (42,001)  (41,226)  (27,342)  (12,249)
+ RSN R 0 0 0 0 0
- AL FEME (48,142)  (69,264)  (96,601) (125,273)  (154,800)
Bt E 82,104 67,915 42,340 31,865 21,917
AN 72 B = 3 KA (W) 5Yr Avg 12/11 12112 1213E  12/14E  12/15E
B CeMPArEZEEEE R B SRS Bl 46.0 38.6 10.5 12.2 7.8 6.6
o 1o0x BB IR RAETRE (UBS 123.1 41.0 -16.1 -62.9 29.0 16.8
B E—— s0x BBIRIAINE (UBS) . 298 169 753 466 21
. len RIS (UBS) 108.2 235 26 11.7 1.7 3.0
2006 1o FRI L 54.1 230 -1.8 42 114 42
Lo0x R B 119.2 102.0 100.0 40.2 11.7 3.0
2 SRS 285 20.7 195 135 120 105
0.00x-T T T T 10.0x
P S e  EE Ch e FLEE b SvrAvg 1211 12712 12/3E  12/14E 12/15E
BB AR RTRIE AR 5.4 8.4 6.4 21 25 2.8
SBETFEE A 3.7 6.6 5.0 1.1 1.5 1.7
BEFEES HHIE (UBS) VLI 38 47 43 43 45 43
;zz:, I ﬂzuf HAFRE (%) 5Yr Avg 1211 1212 1213E  12/14E  12/15E
500 100% SBIETAEE SR HA DR R (UBS) NM NM 730 190 217 282
400% 80% BEaBg B A RRE - NM 54.0 NM 47 47
3006 50% RS AR R 173 24.0 185 17.7 176 16.3
2.00% 40%
1.00% " . 20% AT 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
0.00% 12711 1212 1213() 12/14(E) 120568 0" BBRTHREER R - NM - - NM NM
— RN R o BORVORIHER (LD R RREfE S (UBS BRI 8.6 6.1 31 25 25 25
BEZATE (%, UBS R 17.8 16.4 31.9 40.0 400 40.0
z . % Bt BB IR R BT NM NM NM NM NM NM
i &Y G Ik & Rpipe
% ™ BaEitE 00 5Yr Avg 1211 12112 12113E 1214 12/15E
! L6x EVBRNEERARE 18.9 19.8 14.7 17.4 18.6 16,5
o . SN v 110 117 126 174 183 195
w0 i FARA G EIE T A NM NM NM NM NM NM
18.0%:
oo . BH LR (O SYrAvg 12711 1212 123%E  12/4E  12015E
o8 ZE M B MELSR B BT 1.2 11 11 19 14 14
140% 1211 12112 12113(E) 12114(E) 12056 0 BRI HEMNEA (%) 34 3.7 3.3 1.1 1.0 1.0
ARG (oD o R CRED BASHATIE 21 21 24 11 1.0 0.9
BHARLK (%) 5Yr Avg 1211 12112 12113E 1214 12/15E
WK (UBSHRB M) B RN @7 (524) (343) (29.6) (175) ()
250% Vit GRS + M3 (89.2) NM (52.1) (42.2) (21.2) (7.6)
200% BRE (B | E (50.5) (65.5) (61.8) (97.4) (85.8) (55.9)
FHA: LR, UBSHIST. (UBS) [Hr@ AR 2k, PISRTTH RIHAMAF AT H 2 g
0% Tl BARZE PI M, (B @ HRAR013 4709 1L H 2LA126 A 9M - (RMDI3.91) 741 LTI IRE) i AE LT A 5
10.0% TR 2RI R
7 50%
350000 1211 12112 12/13(E) 12/14(E) 12/15(E) 00% gllg ijE l;/iﬁ g;
OO CZEHD —— UBS BRI E K (D ﬁﬂﬁurh ﬁﬂ‘ﬁum
S1460512070001 S1460511070002
tianlong.zou@ubssecurities.com shi.chen@ubssecurities.com
+86-105-832 8775 +86-213-866 8854
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FECAC SR BAE I TR A A, DA AT B T A3 T8 . S TR A B A AT SR VB R AS ) B 13 AT R 2 AR AR H AR RO 45
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