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Ji%t A

MR (Rmb HHG) 12/10 12111 12112 12/13E % 12/14E % 12/15E %
BN 50,714 71,783 103,116 135,355 31.3 152,273 125 196,096 28.8
BWHEA (REHIAD (39,555) (56,053) (82,061) (110,928) 35.2 (123,122) 11.0 (157,661) 28.1
BB IHMARIFE (UBS) 11,159 15,730 21,055 24,427 16.0 29,151 19.3 38,435 31.8
#IA (68) (89) (114) (159) 39.3 (165) 38 a71) 4.1
EWFE (RBAETFIE, UBS) 11,001 15,641 20,942 24,269 15.9 28,986 19.4 38,264 320
HoAth 78 R RO A ) B A 824 742 986 1,712 73.7 3580 109.6 4313 20.2
WHE (504) (510) (765) (889) 16.3 (669)  -24.8 (412)  -385
EEFHE BED 530 67) (93) 0 - 0 - 0 -
BATAIE 11,941 15,806 21,070 25,091 19.1 31,907 27.2 42,165 322
B (3,101) (4,206) (5,408) (6,273) 16.0 (7,977 27.2 (10,541) 322
BEFE 8,840 11,600 15,663 18,819 20.1 23,930 27.2 31,624 322
EEFEWME B 0 0 0 0 - 0 - 0 -
LR RN EBRR S (1,556) (1,975) (3,111) (3,168) 1.8 (4,844) 52.9 (6,789) 40.2
WA (&) 7,283 9,625 12,551 15,651 24.7 19,086 220 24,835 30.1
#FE (UBS) 6,753 9,692 12,644 15,651 238 19,086 22.0 24,835 30.1
BE (%) 2 27 26 25 -2.6 25 0.0 25 0.0
AHEERTE #IBIR (%) 27 26 26 25 2.2 25 0.0 25 0.0
K (Rmb) 12110 12111 12112 12/13E % 12/14E % 12/15E %
BRWEE (AR 0.66 0.88 114 1.42 24.7 1.74 22.0 2.26 30.1
SRk (UBS) 061 0.88 115 1.42 23.8 1.74 22.0 2.26 30.1
G B 0.10 0.13 0.18 0.22 24.7 0.26 15.9 0.34 30.1
BRI SW R 0.62 0.89 1.16 1.44 239 175 21.8 2.27 29.9
S T 4.02 482 5.80 7.00 20.7 8.48 21.1 10.40 22.6
B GURE (Rmb HR) 12110 12111 12112 121M3E % 1214E % 1215E %
BHRE R Gl 1,349 2,722 3,987 4,081 23 4,193 2.7 4325 3.1
T s B P ve 374 435 427 418 2.1 409 2.2 399 2.2
WEERA (BFEHME) 55,612 74,164 89,603 126,260 40.9 72171 -42.8 1,859  -974
AR (789) (829) (794) (794) 0.0 (794) 0.0 (794) 0.0
BEBRAEE 56,546 76,493 93,224 129,965 39.4 75979 415 5780  -924
w5 4,899 6,868 7,045 8,700 235 12,232 406 16,488 34.8
BHEERBE 61,445 83,360 100,269 138,665 38.3 88211  -364 22217 747
ERME 44,233 52,968 63,826 77,006 20.7 93,229 21.1 114,339 22,6
BB AR 2 10,354 14,865 18,313 36,534 99.5 41,378 13.3 48,167 16.4
BREENE 54,586 67,833 82,138 113,540 38.2 134,607 18.6 162,506 20.7
HWiH% | (e 6,858 15,528 18,131 25,125 38.6 (46,396) - (140,229)  202.2
AR R % B 0 0 0 0 - 0 - 0 -
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ENFNE CRBLRTRIE, UBS) 11,091 15,641 20,942 24,269 15.9 28,986 19.4 38,264 320
#IH 68 89 114 159 39.3 165 38 171 4.1
BERATIRE 5,224 18,511 (11,324) (36,516) 2225 52,700 - 69,266 31.4
Hith (2FH) (4,260) (15,644) 12,841 21,617 68.3 22,273 3.0 26,811 20.4
ZEMUER BIAT/ER) 12,123 18,597 22,572 9,528  -57.8 104124  992.8 134,512 29.2
BB (Gof) Rl (504) (510) (765) (889) 16.3 (669)  -24.8 (412)  -385
SRS (1,100) (1,429) (1,981) (2,470)  24.69 (2,863)  15.91 (3,725)  30.12
ELB AR IR (9,382) (14,698) (18,082) (22,720) 257 (24,284) 6.9 (32,588) 34.2
B’ATH (462) (967) (151) (243) 61.2 (267) 10.0 (294) 10.0
G E R E 0 0 0 0 - 0 - 0 -
Hitk 1,023 (160) 2,228 9737 3371 10,534 82 15,910 51.0
B RAT 1,979 3,905 2,991 15,054 4033 0 - 0 -
WREUESR GEIND R (2,400) (4,454) (3,643) (6,994) 92.0 71,521 - 93,832 31.2
SNCHESETH 3,466 (4,216) 1,040 0 - 0 - 0 -
B AURRERE RS> 1,066 (8,669) (2,603) (6,994) 1687 71,521 - 93,832 31.2
b BRI IR AT RIE 11,159 15,730 21,055 24,427 16.0 29,151 19.3 38,435 31.8
BPEA (46) 97) (15) (24) 61.2 7) 10.0 (29) 10.0
B EBHEAREIH 0 0 0 0 - 0 - 0 -
MBS IS (OpFCF) 1,113 15,633 21,040 24,403 16.0 29,124 19.3 38,406 31.9
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Byl Fix A
124 A ¥4 SEN
124-H Bt Rmb14.50
L C) 5Yr Avg 12111 12112 12/13E 12/14E 12/15E
AR (LD 16.1 92 75 6.2 5.1 39
T&EE (UBS) 15.4 9.2 75 6.2 5.1 39
RN HE B &Y 15.2 9.1 74 6.2 5.1 39
N T g BB AR (%) 12 16 21 25 29 38
A E L e . TR 24 L7 15 13 1.0 0.9
FRHE S E E KT SR ke —, AF AHHEE . () 19 16 12 11 08 03
F= it g AL AT ) B A J SR A B AR . BN v HHE BB IHRARTRIE (0D 95 72 6.1 6.1 44 14
Fo AFSEA T RBWRINTT, FrF &0 EE D H i & AN HHEBBRTRE B 9.6 72 6.1 6.2 45 14
=M. K=/ B L vuisix, 3 E A E 50 N HEIZEYE BRER (L) 9.6 72 6.1 6.1 44 14
RAWRTT . AR FETH IR B AP B kg, 2294 VR ERERARE 21 17 15 13 13 13
B EHAE 2007-12 L 2%MEE A KA. AR 2012 —
L " " 2 Rmb 12111 12112 12/13E 12/14E 12/15E
G B S IUB BT 1,206 75T 4K, BB A R 1412 12 Ll Rmb 57) oty 2R 12AE 12
TG, B BRI v I 5 Al ¥ + DBR A 12,600 16580 27,424 3895 44,772
+FEEHRE L) 11,193 16,829 21628  (10,636)  (93,313)
+ B &N R 809 812 794 794 794
- OB FEME 0 0 0 0 0
BN E 113063 127,831 150,037 129,306 52,445
A4 A NP = 3 WEE (%) 5Yr Avg 12111 12112 12/13E 12/14E 12/15E
Hrie CkfrEEEE R MR LR S TR ERON 25.9 415 437 313 125 28.8
800y 10 BRI IAMSRTFE (uBSD 26.8 410 339 16.0 19.3 318
000 8¢ BERTFIE (uBsS) 27.0 410 339 15.9 19.4 320
6 s (UBS) 24.4 435 305 238 22,0 30.1
o " RIS 2.2 434 304 29 218 29.9
i ' GRS 37.8 30.0 38.6 24.7 15.9 30.1
' 2 G T Ve 203 19.7 205 20.7 211 226
0.00x T T T T T0.0x
e et e e ALK (%) 5YrAvg 1211 12M2 _ 12M3E__ 12M14E__ 12/15E
BB IR W TR Y 20.0 219 204 18.0 19.1 19.6
BEETREE A 19.9 218 203 17.9 19.0 195
BAIREN #HIE (UBS) VBN 124 135 123 116 125 12.7
o BAFRE (%) 5Yr Avg 12111 1212 1213E  12/14E  12/15E
aome BRI BR R AERE (UBS) 214 235 247 217 28.1 NM
2000 BUSHERAERE - 17.3 184 16.3 211 70.2
1000 BREPSERE 17.9 19.9 217 22 224 239
18.00%
100 fEpf b 5Yr Avg 12111 1212 12113E  12/14E  12/15E
16.00% 12/111 12112 12/13 E) 12/14(E) 12/15(E) 0% Eﬁiﬁffﬂ?ﬁ/ﬁ‘ﬂ AE 212 NM 274 273 NM NM
— ERGTREE CEED o BRI G SRS (UBS SRR 7.0 6.8 6.4 6.3 6.7 6.7
REIATE (%, UBS R 146 147 15.7 15.8 15.0 15.0
ver s B R BT IBMEERTAIE 1.0 1.0 0.9 1.0 NM NM
& AR A 2 B R 2R S T 8
200 o MasHE (0O 5Yr Avg 12111 12112 12113E 1214 12/15E
2300 o BEWRANEERARE 11 11 12 12 15 48
22.00% " BNV BB 2 B 29.6 294 212 NM NM NM
' ' BWRASEERE 11 12 13 13 16 6.0
21.00% 12
2000 1o BRIEE (0 5Yr Avg 1211 1212 1213E  1214E  12/15E
19.00% o0& ZEME AR BB AHE 1.0 1.0 1.0 1.0 1.0 1.0
18.00% 1212 12/13(E) 12/14(E) 1205 0% FAZHEWEA (%) 0.9 13 0.1 0.2 0.2 0.1
- HLH)(mu?E?’ by —o- mpER CHAD BAZHATIE 72 NM 13 15 16 17
WARLER (%) 5Yr Avg 12111 12112 12113E 1214 12/15E
WK (UBSERfrai) SRR 26.8 293 284 326 (49.8) NM
45.0% BRE QRS + 83D 211 227 221 24.6 (99.1) NM
20.0% B (L) | UHE 9.2 9.9 132 14.4 8.2 NM
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