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FTERRE EL:
B (Rmb) 12.05
124> A BFR4% (Rmb) 12.94
T{& (Rmb mn / US$ mn) 98,778.2/16,213.1
SINEFFRRELS] (%) -

12/12___12M13E____12M4E___12115E
BFRZEF (Rmb) 1.65 1.75 1.96 2.16
FREAHEK 30.0 6.3 11.7 10.5
i E (X) 0.9 1.0 0.9 0.8
H&RE (X) 5.7 6.9 6.2 5.6
BRI ERE (%) 1.2 1.4 1.6 1.7
BN/t ERTE L FE 4.8 43 3.8 3.4
#ERTE R EE K %) 34.2 11.6 13.2 11.7
WERI A= EIRE (%) 1.4 1.3 1.3 1.2
fESERLAR (%) 0.4 NM NM NM
BEFEEIRE %) 0.94 0.82 0.78 0.74
BB EIRE (%) 16.9 15.7 15.2 14.6
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Credit costs 0.51 0.55 0.79 0.83 8
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R #E3K Rmb mn) 12/12 12/13E 12/14E 12/15E ZFEF=fifk%k Rmb mn) 12/12 12/13E 12/14E 12/15E
2N ON 33,035.4 36,693.4 41,743.0 48,161.0 AL 720,780.0 0.0 0.0 0.0
EZTISUON 6,722.6 7,845.0 8,767.6 94205 TR 6,866.0 9,777.7 12,822.4 14,498.8
LI ON 39,757.9 44,538.4 50,510.6 57,5815  HEIRKMER 12,5185 16,276.8 20,899.3 23,612.7
ERIEE Sz (19,076.4)  (21,463.0)  (24,382.3)  (28,399.2) BEBAKE 1,580,545.2 1,874,316.6 2,200,759.9 2,577,163.0
HERELFE 20,681.5 23,075.4 26,128.3 29,1823  HEXRBHE™ 25,991.5 14,667.0 9,690.0 5,583.1
BHESTH (3,130.6) (4,669.3) (5,578.0) (6,477.1)  HFEEIT 1,606,536.8 1,888,983.6 2,210,449.8 2,582,746.2
BEAR 0.0 0.0 0.0 00 EPEX 1,021,107.7 1,179,787.8 1,363,126.9 1,574,956.8
FLETFE 17,550.9 18,406.0 20,550.4 22,7052  RitRfifk 1,493,745.2 1,764,042.8 2,068,958.5 2,421,772.3
Be (4,040.1) (4,049.5) (4,521.3) (4,995.4)  BEW@EH 84,798.8 97,7617  112,3929  128,538.6
DR F IR 0.0 0.0 0.0 0.0
BHE 13,510.8 14,356.5 16,029.1 17,709.8 _ CAMEL LR (%) 12/12 12/13E 12/14E 12/15E
C: MULEAFREE 8.6 7.3 7.3 7.1
(25 0.0 0.0 0.0 0.0  C: ML 12.0 12.0 11.9 1.7
BREXIFE %) 6.7 9.7 9.8 9.6  C: WAL 5.3 5.2 5.1 5.0
A: RREEHRE 1.0 NM NM NM
EHMEE B (%) 12/12 12/13E 12/14E 12/15E  A: BEIRAHEE/ TRER 182.3 166.5 163.0 162.9
BEE 2.45 2.20 2.12 209 E: #8E 2.45 2.20 2.12 2.09
HEXT /B 0.44 0.57 0.59 0.59  E: FEFBHWN/BLIN 16.91 17.61 17.36 16.36
[E EE3EHK (%) E: BAKALL 48.0 48.2 483 49.3
BRER 20.0 15.5 15.5 155  E: FHREFERE 0.94 0.82 0.78 0.74
T 16.1 15.6 16.2 157 L. BEHRE 69.4 69.4 69.8 69.9
20 ON 30.6 111 13.8 15.4
FHRERBEWRAN 56.1 25.4 16.2 7.8 SERgEHI (%) 12/12 12/13E 12/14E 12/15E
EIZI 9N 50.1 16.7 11.8 74 El/eAd g 68.7 NM NM NM
AT ON 33.6 12.0 13.4 140  AMAERBRSR NM NM NM NM
ElEA (32.8) (12.5) (13.6) (16.5)  HERLERK 31.3 NM NM NM
HEMELHE 34.2 11.6 13.2 11.7
HEIH 45.7 49.2 19.5 16.1 fhfE (YATRN D 12/12 12/13E 12/14E 12/15E
FRATHE 324 4.9 1.7 105  EEXHEE®X 5.7 6.9 6.2 5.6
R 30.0 6.3 1.7 105  HAEWX 0.91 1.01 0.88 0.77
FREF 30.0 6.3 1.7 105  BM/EERE LR 4.8 4.3 3.8 3.4
BRER - 55.0 11.9 8.6 REWEE® 1.2 1.4 1.6 1.7
AR 12/12 12/13E 12/14E 12/15E_  SRERZRT] (Rmb) 1.65 1.75 1.96 2.16
K= 304.0 304.0 304.0 3040  SHREMERM Rmb) 1.65 1.75 1.96 2.16
R TH& (000) - - - -
BRIEEA US$) NM NM NM NM  SREARFEK %) 30.0 6.3 1.7 10.5
BRI ST USS) NM NM NM NM  SREERFR K ) 30.0 6.3 1.7 10.5
RS Rmb) 10.34 11.99 13.77 15.74
IO (%) 12/12 12/13E 12/14E 12/15E BRI Rmb) 0.11 0.17 0.19 0.21
BHEERE 16.9 15.7 15.2 14.6
x FLFFEEE 5.6 5.2 5.2 5.0
=RHFEEHRE 0.94 0.82 0.78 0.74
=k fd 24 1) 12/12 12/13E 12/14E 12/15E
- UESUON 231 2.10 2.04 2.01
FERRAEBN 0.40 0.41 0.41 0.38
EIZISUON 0.47 0.45 0.43 0.39
BN 2.78 2.55 2.46 2.40
g 1.33 1.23 1.19 1.18
HERELFE 1.44 1.32 1.27 1.22
BRI E 0.22 0.27 0.27 0.27
BERITHE 1.23 1.05 1.00 0.95
bizk 0.28 0.23 0.22 0.21
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ER1: AFEFBRNFERRANEERETRSHEEEEA, FRRIT 2013 £57 9 M AR #FER b€ 13%, HEA
2013 FEETME 81%

ATLA NSt FE St FREE (%) YoY %
ARMEH YoY As %
9M12 9M13 (%)  of FY13E 4Q12 1Q13 2Q13 3Q13 1Q13  2Q13 3Q13 3Q13
PR
EZISTON 24,560 29,056 18 79 8,475 8,707 9,821 10,528 3 13 7 25
EEIISTON 5,024 8,367 67 112 1,699 2,096 2,814 3,457 23 34 23 129
TLE N BN 4,156 7,415 78 103 1,565.7 1,805.0  2,571.0  3,039.0 15 42 18 121
BEWKRA 29,584 37,423 26 84 10,174 10,803 12,635 13,985 6 17 11 41
¥ BB B NE R 29,411 37,557 28 85 10,104 10,788 12,627 14,142 7 17 12 42
SEL 13,957 17,712 27 83 5,120 5,039 5,891 6,782 -2 17 15 43
EllBL 2,570 2,936 14 103 842 855 969 1,112 2 13 15 33
TR ATE M FNE 15,627 19,711 26 85 5,055 5,764 6,744 7,203 14 17 7 39
IBRAE Sy Wt (4R o6 w8 b A 15,454 19,845 28 86 4,985 5,749 6,736 7,360 15 17 9 42
BREXR 2,215 4,326 95 93 916 1,046 1,556 1,724 14 49 1 167
B 13,412 15,385 15 84 4,139 4,718 5,188 5,479 14 10 6 21
Bidr 3,066 3,689 20 91 974 1,129 1,246 1,314 16 10 5 24
B 10,346 11,696 13 81 3,165 3,589 3,942 4,165 13 10 6 20
B SRR
EY e 1,477,531 1,855,619 26 98 1,606,537 1,811,249 1,826,998 1,855,619 13 1 2 26
MR 705,084 832,638 18 100 720,780 754,801 786,484 832,638 5 4 6 18
AR B 4,971 8,032 62 82 6,866 7,366 7,637 8,032 7 4 5 62
PEARRIR % 11,846 14,941 26 92 12,518 13,456 14,017 14,941 7 4 7 26
AR 935,397 1,252,366 34 106 1,021,108 1,064,514 1,175,361 1,252,366 4 10 7 34
J 2 AL 81,726 94,913 16 97 84,799 88,759 91,542 94,913 5 3 4 16
N e 1,440,825 1,808,179 25 96 1,579,548 1,765,913 1,796,660 1,808,179 12 2 1 25
Camel ratios %
JEARL G0 5.53 511 (0.42) -0.06 5.28 4.90 5.01 5.11 (0.38) 0.11 0.10 (0.4)
JBEAR BRI 11.59 1140 (0.19) -0.31 11.76 11.76 11.64 11.40 (0.01)  (0.12)  (0.24) (0.2)
B
AN RPEHE 0.71 0.96  0.26 -0.21 0.95 0.98 0.97 0.96 0.02 (0.00)  (0.01) 0.2
BEAI AR E A K 238.30 186.02 (52.28) 19.55 182.31 182.68 183.54 186.02 0.36 0.86 2.48 (52.3)
G 0.42 069  0.27 0.13 0.51 0.55 0.79 0.83 0.05 0.24 0.04 0.5
BH
wEE 2.39 223 (0.16) 0.03 2.30 2.18 2.21 2.31 (0.12) 0.03 0.10 (0.02)
RN 17.0 224 5.38 5.6 16.70 19.40 22.27 24.72 2.70 2.87 2.45 9.5
JEAN 47.18 4733 015 (0.9) 50.32 46.64 46.62 48.49 (3.67)  (0.02) 1.87 0.71
RERFR2E MR H R 1.49 148  (0.01) 0.2 1.31 1.35 1.48 1.56 0.04 0.13 0.08 0.2
SRR 0.99 0.88  (0.11) 0.1 0.82 0.84 0.87 0.90 0.02 0.03 0.04 (0.0)
BB R 17.5 173 (0.14) 1.6 15.20 16.54 17.49 17.87 1.34 0.95 0.38 0.7
Rt
VEAFEL 75.38 66.49  (8.89) (4.3) 70.59 70.91 66.91 66.49 0.32 (3.99)  (0.43) (8.9)
AIABLE (%) 22.86 2398 112 2.0 23.53 23.93 24.02 23.98 0.40 0.09 (0.03) 0.7
Bl
P 1,398,584 1,775,101  26.9 102 1,542,034 1,708,893 1,819,124 1,841,309 11 6 1 24.1
IR AR AL 78,972 90,003 14.0 99 83,262 86,779 90,151 93,228 4 4 3 15.4
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MENE W REM R BN ESN RSk B X— R BN TR,
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f, HXGHATERS. 5XSHEXMTHERBERZRE.
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