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MR (Rmb HHG) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
BN 527 850 1,298 1,475 1,830 2,339 27.8 3,056 30.7 4111 345
BWHEA (REHIAD (393) (586) (880) (988) (1,094) (1,318) 20.5 (1,739) 31.9 (2,497) 435
BB IHMARIFE (UBS) 134 263 M7 487 736 1,021 38.6 1,317 29.0 1,614 226
#IA ®) (13) (20) (33) (36) 42) 175 7) 10.2 (51) 9.6
EWFE (RBAETFIE, UBS) 126 250 397 453 700 978 39.7 1,270 29.8 1,563 23.0
AR REE A 7 B F (€N ®) ®) ©) (6) (6) 6.0 U] 88 (12) 81.9
WHE @ @) 23 19 35 47 339 62 31.9 79 28.2
JEEFETE BiED 3 4 3 8 20 0 - 0 - 0 -
BATFIE 127 249 415 475 750 1,019 35.9 1,325 30.0 1,630 23.0
B (10) (34) (60) (69) (112) (153) 359 (199) 30.0 (244) 23.0
BEFE 17 216 356 405 637 866 359 1,126 30.0 1,385 23.0
EEFEWME B 0 0 0 0 0 0 - 0 - 0 -
DBUIRFMR SR’ E 0 0 0 0 0 0 320 @ 31.9 o) 23.0
WA (&) 17 216 355 405 637 866 35.9 1,126 30.0 1,384 23.0
WA (UBS) 14 213 353 399 620 866 39.7 1,126 30.0 1,384 23.0
BE (%) 8 14 14 15 15 15 0.0 15 0.0 15 0.0
AHEERTE #IBIR (%) 8 14 14 15 15 15 0.0 15 0.0 15 0.0
K (Rmb) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
SRk (KA 115 158 0.82 0.93 1.46 1.32 9.4 172 30.0 2.12 23.0
SRk (UBS) 112 1.56 0.81 0.91 1.42 1.32 -6.9 172 30.0 212 23.0
G B 0.00 0.00 0.26 031 0.00 0.22 - 013 434 102 7074
BRI SW R 1.20 1.66 0.86 0.99 1.50 1.39 7.7 1.79 29.1 2.20 225
S T 0.40 2.48 2.85 3.26 424 5.37 26.8 6.97 29.7 8.84 26.8
B GURE (Rmb HR) 12/08 12109 12110 12111 12112 12113E % 12M4E % 12115E %
BHRE R Gl 73 133 204 302 347 382 10.0 409 7.2 433 5.8
T R B e 0 1 37 146 266 398 49.6 543 365 702 29.4
WEERA (BFEHME) 177 329 636 824 933 1,148 23.1 1,465 275 2,001 36.6
Hitbufx 0 ®) 7) @7) 7) (27) 0.0 @7) 0.0 (7) 0.0
BEBRAEE 250 460 860 1,245 1,519 1,901 252 2,390 25.7 3,110 30.1
0w 0 0 0 0 0 0 - 0 - 0 -
ZRARELBR 250 460 860 1,245 1,519 1,901 25.2 2,390 257 3,110 30.1
BRI 263 1,621 1,863 2,132 2,769 3513 26.8 4,556 29.7 5,778 26.8
BB AR 2 0 2 2 2 3 3 16.5 4 18.7 4 19.3
MEFEN 263 1,623 1,865 2,135 2,772 3,516 26.8 4,559 29.7 5,783 26.8
HWiH% | (e (13) (1,164) (1,006) (889) (1,253) (1,615) 28.9 (2,169) 34.3 (2,673) 23.2
AR R % B 0 0 0 0 0 0 - 0 B 0 )
EHEEMB 250 460 860 1,245 1,519 1,901 25.2 2,390 25.7 3,110 30.1
BERER RmbHA) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
EFE CRBAETFIE, UBS) 126 250 397 453 700 978 39.7 1,270 29.8 1,563 23.0
Bl 8 13 20 33 36 42 175 47 10.2 51 9.6
BEERADE (56) (121) (229) (190) (93) (51) 1711 (302) 20.2 (474) 56.8
Hith (2FH) 1 27 36 26 (54) (25  -54.0 82 2315 (147 78.1
ZEMUER BIAT/ER) 89 169 224 323 590 745 26.3 932 25.2 993 6.6
BB Gefd) FBEE © @ 23 19 35 47 339 62 31.9 79 28.2
EATREE 0 0 (114) (136) 0 (122) - (83 -32.06 (162)  95.05
&2 gl (10) (34) (60) (69) (112) (153) 35.9 (199) 30.0 (244) 23.0
ZAY (61) (136) (223) (253) (182) (198) 89 (216) 8.9 (238) 9.9
FEWaI4ak B e E 0 0 0 1 1 0 - 0 - 0 -
Hitk - 1 © 7 47 38 202 51 365 62 21.7
B RAT 0 1,143 0 0 0 0 - 0 - 0 -
BRENIER CGEID R 26 1,142 (154) (111) 364 362 -0.5 554 53.2 504 9.2
SNCHESETH - 9 (4 (5) 0 0 - 0 - 0 -
BERRESREEMED - 1,150 (158) (116) 364 362 -0.5 554 53.2 504 -9.2
Bob BRT IHRES R AIE 134 263 417 487 736 1,021 38.6 1,317 29.0 1,614 22.6
WHFR AT (12) @7) (45) (51) (36) (40) 89 43) 8.9 (48) 9.9
BPEBEARIETH (11) (24) (46) (398) (19) (50)  171.1 (60) 20.2 (95) 56.8
BB HIEW (OpFCP) 11 212 327 398 681 931 36.6 1,213 30.3 1,472 21.3
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124 A ¥4 SEAN
124-H Bt Rmb42.00
L C) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
TWEE (SR - 213 123 26.8 20.6 16.8
T&EE (UBS) 217 12.7 26.8 20.6 16.8
RN HE B &Y 20.0 12.0 25.6 19.8 16.2
INF]RE] B AER (%) 16 0.0 0.6 0.4 2.9
R R 6.1 43 6.6 5.1 4.0
EIME LRGN B ARAFZE— KL MEER A LHE AR () 8.2 58 93 70 51
o AFFEFSENENEFES, APz v E B BT IHRSSRTRIE ) 24.7 145 21.3 16.2 12.9
W dREE T (BRRESEMAS T ) Mg GRS A Ak N EBBRIRE (B 26.5 15.3 223 16.8 133
) . HHrREONEMKFEN TSR —. Fi5 N HHEIZEREEREER Bd) NM 15.7 234 176 14.1
G (DR FD IR RE N T AR AR . A6 5 VR ERERARE NM 7.7 NM 9.9 7.6
oL e H I3k =0 301 ) N AL
FRERLE, RANSHSIIATT . SARESH SNV A{E Rmb 71 7) 1211 12M2 _12A3E_ 1214E__ 12/15E
FEURZ LA k2 EHTE 12070 1773 | 23222 23222 2322
+ DEB R 2 3 3 4 4
+ PR RE (RS (948)  (1,071)  (1434)  (1892) (2421
+ B &N R 0 0 0 0 0
- RO TFEME 0 0 0 0 0
B E 12025 10704 21,790 21,333 20,805
A4 A A = 3 KR (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
i (P fEREETE R ISR ST A Bl 36.5 136 24.1 27.8 30.7 345
B I 300« BB IARESRTANE (UBS) 53.1 16.6 51.4 38.6 29.0 22,6
00 N B BB (uBS) 535 14.1 545 39.7 29.8 23.0
wod e 200 RIS (UBS) 6.2 129 555 69 300 230
b 15 SRS 59 158 51.9 77 201 25
o 100 B R : 200 i - M
s 50 G T Ve 80.2 144 29.9 26.8 29.7 26.8
0.0x T T T T0.0x
L e e R G R 20 FIEE (%) 5YrAvg 1211 12M2 _ 12M3E__ 12M14E__ 12/15E
BB IR W TR Y 324 33.0 40.2 43.6 43.1 393
BBRTRIRE A 30.6 30.7 383 41.8 416 38.0
BRREN #HIE (UBS) VBN 269 27.0 339 370 368 3.7
v — g [ VORI (%) VA 1211 112 | DASE 1JUE  LOBE
80% _ 50% BERTFEORRRAERE (UBS) - 431 50.7 572 59.2 56.8
S 50.0% BEREBRAERE 36.8 431 486 50.3 483
34.0% 5.0% R AP ERE 20.0 25.3 276 27.9 26.8
32.0%
200% “0.0% AT H 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
BOTT 12012 12136) 12/14(F) wsE o BRI RS - - - - - -
— EEEREECGEE) o B AERECE ) SRS (UBS SRR 29 59 136 2.1
BEZATE (%, UBSEMIKZ) - 342 - 16.9 74 484
v s B BRI IH A RTAIE NM NM NM NM NM NM
AR EIRE ST # &
o > BatE 0 5Yr Avg 1211 12012 1213 1214E  12/15E
26.0% 65¢ BAWBRANGBERARE - 1.4 13 1.4 1.4 15
- X oo BB R B 43 35 34 35 39
B N\ 55 BB A 28 2.7 28 27 27
AN - 50
200% / a5 BHEE 0 5Yr Avg 12/11 12012 1213E  1214E  12/15E
180% 4 ZE M A MW B RATRIE 0.9 0.9 1.0 ) 1.0 0.9
180%™ o 1212 12/13(E) 12/14(E) 12156 o BRI HIEWWA (%) 14.3 17.1 10.0 85 71 5.8
— R AE R G ) - AR ECE) BAZHIATIH 78 76 5.1 4.7 46 47
VARG (%) 5Yr Avg 1211 12012 1213 1214E  12/15E
WK (UBSHRfrai) B REIB (50.0) (41.7) (45.3) (46.0) (47.6) (46.3)
His (RRE + WD NM (71.6) 82.7) (85.1) (90.9) (86.1)
Hfis (D) | mE (7.9) (10.0) (6.6) 8.9) (11.6)

5000 60.0%
50.0%

4000 7\
/ 40.0%
3000 7 30.0%
2000 -/~ A 20.0%
10.0%

1000

1211 12/12 12113(E) 12/14(E) sE 0
A CE ) —— uss BRI K (BHD

BRI 2 Al R%. UBSHIHE.
Wl BRI ZESER) T LI 7 il
TR0 2GR 17
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