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MR (Rmb HHG) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
BN 3,050 3,306 3,865 4,239 4,673 5,022 7.5 5,434 82 5,921 8.9
BWHEA (REHIAD (1,800) (2,081) (2,390) (2,775) (3,032) (3,089) 1.9 (3,365) 89 (3,704) 10.1
BB IHMARIFE (UBS) 1,250 1,225 1,476 1,464 1,642 1,933 17.7 2,069 7.1 2,217 7.1
#IH (445) (403) (594) (445) (445) (617) 38.7 (626) 14 (682) 9.0
EWFE (RBAETFIE, UBS) 805 823 882 1,019 1,196 1,315 9.9 1,443 9.7 1,535 6.3
AR REE A 7 B F ® 4 3 21 (75) 6 - 6 0.0 6 0.0
W R (97) (70) (50) (69) (54) 10 - 26 1628 (14) -
EEFHE BED 0 0 0 0 0 0 - 0 - 0 -
BATFIE 705 757 835 977 1,067 1,331 24.7 1,475 10.8 1,526 35
B (187) (191) (212) (247) (276) (333) 20.4 (369) 10.8 (382) 35
BIEANE 517 566 623 730 ™ 998 26.2 1,106 10.8 1,145 35
EEFEWME B 0 0 0 0 0 0 - 0 - 0 -
BRI SRR B (32) (23) (35) (33) (38) (48) 26.2 (53) 10.8 (55) 3.5
WA (&) 486 544 588 697 753 950 26.2 1,053 10.8 1,090 35
WA (UBS) 486 544 588 697 753 950 26.2 1,053 10.8 1,090 35
BE (%) 27 25 25 25 26 25 -34 25 0.0 25 0.0
AHEERTE #IBIR (%) 27 25 25 25 26 25 -35 25 0.0 25 0.0
K (Rmb) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
SRk (KA 0.42 0.47 051 0.61 0.65 0.83 26.2 0.92 10.8 0.95 35
SRk (UBS) 042 047 051 0.61 0.65 0.83 26.2 0.92 10.8 0.95 35
G B 0.17 0.26 0.30 0.35 0.33 0.45 37.7 0.50 10.8 057 12.9
BRI SW R 0.81 0.82 1.03 0.99 1.04 1.36 30.8 1.46 7.1 154 55
S T 5.08 5.38 5.70 5.97 6.28 6.66 59 7.07 6.2 7.45 5.4
B GURE (Rmb HR) 12/08 12109 12110 12111 12112 12113E % 12M4E % 12115E %
BHRE R Gl 7,100 6,723 8,494 8,410 7,828 7,446 49 6,873 7.7 9,198 33.8
T R B e 30 29 25 23 22 22 0.0 22 0.0 22 0.0
WEERA (BFEHME) (1,536) (1,503) (2,585) (2,086) (1,524) (1,649) 82 (928) 437 (7141 -20.1
Hitbufx 0 0 (270) (236) (222) (14 937 (14) 0.0 (14) 0.0
BEBRAEE 5,504 5,249 5,663 6,111 6,103 5,804 49 5,952 25 8,465 422
0w 149 149 246 198 206 206 0.0 206 0.0 206 0.0
BHEERBE 5,743 5,398 5,909 6,309 6,309 6,010 4.7 6,158 25 8,670 40.8
BRI 5,844 6,192 6,553 6,870 7,226 7,654 59 8,128 6.2 8,563 5.4
BB AR 2 190 193 208 219 247 295 19.5 348 18.0 403 15.8
MEFEN 6,034 6,385 6,761 7,089 7,473 7,948 6.4 8,475 6.6 8,966 5.8
HWiH% | (e (291) (987) (852) (779) (1,164) (1,938) 66.6 (2,317) 19.6 (296)  -87.2
AR R % B 0 0 0 0 0 0 - 0 B 0 3
EHEEMB 5,743 5,398 5,909 6,309 6,309 6,010 4.7 6,158 25 8,670 40.8
BERER RmbHA) 12/08 12/09 12/10 12111 12112 12/13E % 12/14E % 12/15E %
ENFNE CRBLRTRIE, UBS) 805 823 882 1,019 1,196 1,315 9.9 1,443 9.7 1,535 6.3
#FIR 445 403 594 445 445 617 387 626 14 682 9.0
BEERADE (65) 2,618 (1,104) 1,672 679 679 0.0 (732) - (933) 27.4
Hith (2FH) 9% (2,428) 1,537 1,833 (193) (195) 1.0 ()  -986 37 -
ZEMUER BIAT/ER) 1,281 1,416 1,909 1,625 2,127 2,417 13.6 1334 4438 1,321 -1.0
BBl Gef) FlEEE (97) (70) (50) (69) (54) 10 - 26 1628 (14) -
EATREE (207) (196) (299) (345) (403) (380) 571 (523)  37.73 (6579)  10.78
ELB AR IR (187) (191) (212) (247) (276) (333) 20.4 (369) 10.8 (382) 35
BATH (84) 0 0 0 (282) (282) 0.0 ®7  -69.1 (3,042) 33966
FEWaI4ak B e E 0 0 0 0 0 0 - 0 - 0 -
Hitk (941) (577) (1,916) (1,396) (1,309) (700)  -46.6 (50)  -929 625

B RAT 0 0 0 0 0 0 - 0 - 0

BREHUETR GEID R (201) 401 (537) (425) (85) 775 - 379 511 (2,021)

SNCHESETH 176 295 402 352 469 0 - 0 - 0

B AURRERE RS> (25) 696 (135) (73) 384 775 1015 379 511 (2,021) -
Bob BRT IHRES R AIE 1,250 1,225 1,476 1,464 1,642 1,933 17.7 2,069 7.1 2,217 7.1
WHFR AT (445) (403) (594) (445) (445) (617) 387 (626) 1.4 (682) 9.0
FHEBHE RIS H 0 0 0 0 0 0 - 0 - 0 -
BB HIEW (OpFCP) 805 823 882 1,019 1,196 1,315 9.9 1,443 9.7 1,535 6.3
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Bk EI AN *ﬂai%
124 H % e
124-H Bt Rmb6.50
’ L C) 5Yr Avg 12111 12112 12/13E 12/14E 12/15E
TWEE (SR 18.7 13.0 10.3 8.0 7.2 7.0
T&EE (UBS) 18.7 13.0 10.3 8.0 72 7.0
RN HE B &Y 103 79 65 48 45 43
N E] S BB AR (%) 33 44 49 6.9 76 8.6
%\—H%E _ N . TR 17 13 11 10 09 09
FONA = EHEVZSIER . B35 83 E = KX AL A EE N () 26 19 15 12 10 11
Yy, SEAEIRE KRS = R M R B . &5 X AR v HHE BB IHRARTRIE (0D 72 5.6 4.1 32 27 29
e, DR =AKONIKIE, W AE. R LF N EBBRIRE (B 10.7 8.1 5.7 47 39 42
R, BHHONER B W2 W) J0 S B 1) E bR gf & v N HHEIZEREEREER Bd) 10.7 8.1 57 47 3.9 42
X o WM ERBEERARE 18 14 11 1.0 1.0 0.9
A AR E (Rmb EH ) 12111 12112 12/13E 12/14E 12/15E
SEHTIE 9,059 7734 7,590 7,590 7,590
+ DEB R 219 247 295 348 403
+EEHRE () (816) ©@71)  (1551)  (2128)  (1,307)
+ B &N R 0 0 0 0 0
- OB FEME (198) (206) (206) (206) (206)
B E 8,263 6,803 6,128 5,604 6,480
A4 A A = 3 WEE (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
i I EEREEBHRESER ST EZE) b Avg i 12 3 4 St
100 1% BRI IAMSRTFE (uBSD 71 0.8 121 17.7 7.1 71
8 120c BB (uBS) 10.4 15.6 174 9.9 97 6.3
o o SRl (UBS) 116 18.6 80 262 108 35
" FE R — VY SRS 6.5 -33 49 308 7.1 55
o0 SRR B 18.0 16.7 5.7 37.7 10.8 12.9
2 2 45 VK T v 55 48 5.2 59 6.2 5.4
0.0x T T T T0.0x
AL ARG el il it e T (%) SYrAvg 1211 12M2 _ 12/3E_ 1214E__ 1215E
— : BRI AR R AR 37.2 35 351 385 381 374
BBRTRIRE A 24.7 24.0 25.6 26.2 26.6 259
AR TRIE (UBS) BN 16.0 16.4 161 189 194 184
Z:ZZ e BAFRE (%) 5Yr Avg 12111 1212 1213E  12/14E  12/15E
BRAAR R R AERE (UBS) 7 3 196 21 25 23
25.50% 2o BUBHERAERE - 129 145 165 184 159
25.00% 2.0% B R RS ER R 96 10.4 10.7 12.8 133 131
24.50% 18.0%
20.00% 16.0% AT EE 5Yr Avg 12111 12112 12113E  12/14E  12/15E
B o 12112 12/13(6) 12114(E) 1205 4% BRI 149 149 221 - - NM
— EEREE EHD o REHARRRE G B REfE 4 (UBS Bk 19 17 2.0 18 18 17
REIATE (%, UBS R 52.4 57.7 50.4 55.0 55.0 60.0
ver o B BRI IH A RTAIE NM NM NM NM NM NM
& AR A 2 B R 2R 5 T 4 8
a0 » MasHE (0O 5Yr Avg 12111 12112 12113E 1214 12/15E
13 BWBRABERARS 0.7 07 08 0.8 0.9 0.8
10 1 BV e B 05 05 06 0.7 0.8 0.7
12.00% 1k BN EBEZEEER NM NM NM NM NM NM
- 10
o 0% BEHE (0O 5Yr Avg 12111 1212 1213 1214 12/15E
o . l 0 ZE M RRER BB ETRE 10 1.0 1.0 1.0 1.0 1.0
900%™ o0y 1212 12/13(E) 12/14(E) 12156 X BRI HIEWWA (%) 1.9 0.0 6.0 5.6 1.6 NM
— AR EHD o AR D BAZHIATIH 0.2 0.0 06 0.5 0.1 45
WARLER (%) 5Yr Avg 12111 12112 12113E 1214 12/15E
WK (UBSHRfrai) e SISy b (12.5) (11.3) (16.1) (25.3) (28.5) (35)
30.0% His (RRE + WD (14.2) (12.8) (19.2) (33.9) (39.9) (36)
AN 25.0% BR%E (L) | RUHE (7.2) (9.9 (14.3) (25.3) (38.0) (20.2)
N 200% RN A RAE. UBSHIEL. (UBS) [N G2 PISTIHFIMAFATH 2 G5
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