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THEEE

MER (RmbT) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
Bl 8,335,672 8,781,731 13,478,500 16,931,926 19,763,459 22,048,011 11.6 25,107,437 13.9 28,123,271 12.0
BEWHA (REHIE (7,893,210) (7,977,345)  (12,274,034)  (15375128)  (17,931,726)  (19,621,468) 9.4 (22,314,459) 137 (24,974,015) 11.9
BB IHMARIFE (UBS) 442,462 804,386 1,204,466 1,556,798 1,831,733 2,426,543 32.5 2,792,978 15.1 3,149,256 12.8
#IA (127,735) (189,107) (195,270) (224,048) (291,906) (698,409)  139.3 (746,503) 6.9 (719,718) -36
EWFE (RBAETFIE, UBS) 314,727 615,279 1,009,196 1,332,749 1,539,827 1,728,134 12.2 2,046,474 184 2,429,537 187
HoAth B RN A7) B F 335,797 47,017 (18,708) 29,840 187,527 184,058 -1.9 134032  -27.2 134,045 0.0
WHE (20,700) (8,521) (16,699) (9,265) 37,831 13164  -652 12,786 -2.9 30,782 140.7
EEFHE BED 0 0 0 0 0 0 - 0 - 0 -
BATAIE 629,825 653,776 973,788 1,353,324 1,765,185 1,925,356 9.1 2,193,293 13.9 2,504,364 18.3
B (105,727) (86,306) (116,672) (170,944) (215,398) (234,943) 9.1 (267,638) 13.9 (316,579) 18.3
BEFE 524,098 567,470 857,116 1,182,380 1,549,787 1,690,412 9.1 1,925,654 13.9 2,277,784 18.3
EEFEWME B 0 0 0 0 0 0 - 0 - 0 -
OB FRMR SRR B 6,945 (3,985) 2,548 (975) (66) (72) 9.1 62) 13.9 97) 18.3
WA (&) 531,043 563,485 859,664 1,181,405 1,549,722 1,690,341 9.1 1,925,573 13.9 2,277,688 18.3
$#F3E (UBS) 531,043 563,485 859,664 1,181,405 1,549,722 1,690,341 9.1 1,925,573 13.9 2,277,688 18.3
BE (%) 17 13 12 13 12 12 0.0 12 0.0 12 0.0
AHEERTE #IBIR (%) 17 13 12 13 12 12 0.0 12 0.0 12 0.0
K (Rmb) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
ks (e 0.51 0.54 0.83 1.14 1.28 1.33 4.0 152 13.9 1.79 18.3
SRk (UBS) 051 054 0.83 1.14 1.28 1.33 4.0 152 13.9 1.79 18.3
G B 0.30 0.50 0.15 0.15 041 0.40 -2.0 0.46 13.9 054 18.3
BRI SW R 0.64 0.73 1.02 1.36 152 1.88 237 2.10 11.9 2.36 12.2
S T 1.62 2.09 2.40 3.22 5.76 6.70 16.4 7.82 16.7 9.16 17.1
FEEfURE (Rmb T 12108 12109 12110 12111 12112 121M3E % 12M4E % 12115E %
BHRE R Gl 751,492 1,053,247 1,104,115 1,010,616 3,146,518 3,369,427 7.1 3,290,252 2.3 3,112,124 -54
T R B e 239,856 226,200 221,184 493,145 602,362 713,260 184 821,646 15.2 927,518 12.9
WEERA (BEEMERS) (909,064) (417,891) 17,994 720,450 1,331,405 1,917,369 4.0 1,807,078 -5.8 1,834,855 1.5
AR (124,495) (259,473) (278,212) (335,180) (399,672) (399,672) 0.0 (399,672) 0.0 (399,672) 0.0
BEBRAEE (42,210) 602,083 1,065,080 1,889,030 4,680,613 5,600,385 19.7 5,519,304 14 5,474,825 -0.8
w5 437,876 652,186 622,417 402,383 142,378 142,378 0.0 142,378 0.0 142,378 0.0
ZERBANR 395,666 1,254,268 1,687,496 2,291,413 4,822,990 5,742,763 19.1 5,661,682 14 5,617,203 -0.8
BRI 1,679,132 2,167,690 2,482,244 3,333,161 7,314,886 8,511,526 16.4 9,929,997 16.7 11,630,013 17.1
BB AR 2 21,897 6,177 3,629 4,604 4,670 4,742 15 4,823 1.7 4,920 2.0
MEFEN 1,701,029 2,173,867 2,485,873 3,337,765 7,319,556 8,516,268 16.3 9,934,820 16.7 11,634,933 17.1
HWiH% | (e (1,305,363) (919,599) (798,377) (1,046,352) (2,496,566) (2,773,505) 11.1 (4,273,138) 54.1 (6,017,729) 40.8
AR R % B 0 0 0 0 0 0 - 0 N 0 )
EHEEMB 395,666 1,254,268 1,687,496 2,291,413 4,822,990 5,742,763 19.1 5,661,682 14 5,617,203 -0.8
BEREER (RmbT) 12/08 12/09 12/10 12111 12112 12/13E % 12/14E % 12/15E %
ENFNE CRBLRTRIE, UBS) 314,727 615,279 1,009,196 1,332,749 1,539,827 1,728,134 12.2 2,046,474 18.4 2,429,537 18.7
Bl 127,735 189,107 195,270 224,048 291,906 698,409  139.3 746,503 6.9 719,718 -36
BERATIRE 457,316 (684,146) 239,378 45,484 (642,096) 43975)  -93.2 (205,001)  366.2 (213,860) 43
Hith (2FH) 61,307 3,931 9,777 23,210 321,230 215025  -33.1 179151  -16.7 160,196  -10.6
ZEMRER BIATIER) 961,086 124171 1,453,621 1,625,492 1,510,867 2,507,593 71.9 2,767,128 6.5 3,095,591 11.9
BB (Gof) Rl (20,700) (8,521) (16,699) (9,265) 37,831 13164  -65.2 12,786 2.9 30782 140.7
SRS (332,274) (333,853) (530,026) (159,210) (215,249) (493,701)  129.36 (507,102) 2.71 (577,672)  13.92
TR (105,727) (86,306) (116,672) (170,944) (215,398) (234,943) 9.1 (267,638) 13.9 (316,579) 18.3
BATH (558,381) (244,547) (924,107) (991,133) (1,894,611) (1,619,207)  -14.5 (519,207)  -67.9 (519,207) 0.0
G E R E 560,283 (156,890) 320,986 (23,086) (421,717) 0 - 0 - 0 -
Hitk 455,546 61,284 (16,160) 43,952 187,461 198,019 56 147617 255 165,625 12.2
B RAT 0 0 0 0 0 0 - 0 - 0 -
BRENIER CGEID R 617,092 (687,693) 187,102 286,941 (1,198,277) 276,940 - 1,499,633 4415 1,744,592 16.3
SNCHESETH 325,028 301,929 (308,324) (38,966) 2,648,490 0 - 0 - 0 -
B AURRERE RS> 942,120 (385,765) (121,222) 247,976 1,450,213 276,940  -80.9 1,499,633 4415 1,744,592 16.3
Bl BRI DR RTRIE 442,462 804,386 1,204,466 1,556,798 1,831,733 2,426,543 32.5 2,792,978 15.1 3,149,256 12.8
WHFR AT (112,914) (50,037) (184,821) (198,227) (378,922) (298,712)  -21.2 (718712)  -73.6 (78,712) 0.0
BPEBEARIETH 91,463 (136,829) 47,876 9,097 (128,419) (8795)  -932 (41,0000  366.2 (42,772) 43
MBS IS (OpFCF) 421,012 617,519 1,067,520 1,367,668 1,324,392 2,119,036 60.0 2,673,266 26.2 3,027,772 13.3
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H
N N A )
R FHERE
124> A2k N
124-H Bt Rmb20.50
L C) 5Yr Avg 12111 12112 12/13E 12/14E 12/15E
TWEE (SR 12.0 9.9 10.0 129 113 96
HEE (UBS) 12.0 9.9 10.0 12.9 11.3 9.6
RN HE B &Y 9.7 83 8.4 9.1 8.2 73
N E] S HREBER (%) 3.4 13 32 23 27 31
AEIRES R 3.6 35 2.2 26 2.2 1.9
FMFERLEAPEREKROEEET, AF0FE S AP W (i) 0.7 0.6 0.7 0.9 0.7 0.6
BFKBEE. AREE. R RRHEEE. RESE, [ v E B BT IHRSSRTRIE ) 7.7 6.7 74 7.8 65 5.2
WA RHA I RE RS T HEE. o, AR N EBBRIRE (B 9.4 7.8 8.8 11.0 8.9 6.8
FHREIR A E MR Ere e, B R s N HEIZEYE BRER (L) 9.4 7.6 10.2 9.0 6.8 55
HEhE . BENNELE (BFHERSMSBEES) U VR ERERARE 78 7.0 41 37 33 30
B ING Z 2. AP AE (Rmb T) 12111 12112 12/13E 12/14E 12/15E
EHHE 11,717,47 1543017 21,797,65 21,797,65 21,797,65
+ DEB R 4,604 4,670 4,742 4,823 4,920
+FENERS (S (922,365) (1,771,459 (2,635,035 (3,523,322 (5,145,434
+ B &N R 0 0 0 0 0
SRR REME (402,383)  (142,378) (142,378) (142,378) (142,378)
B E 10,397,32 13521,00 1902498 1813678 16514,76
AN A A = 3 WEE (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
PHE (kBB TER MRER SRS B 24.1 25.6 16.7 116 139 12.0
120 1% BRI IAMSRTFE (uBSD 426 29.3 17.7 325 15.1 12.8
1o - e BBLETAME (UBS) 48.7 321 155 122 18.4 18.7
B - SRl (UBS) 57 w4 121 40 139 183
o oo RIS 243 332 12.0 237 119 122
40 4 B EEE 7.9 0.0 170.6 20 139 18.3
20 200 SRR A 37.3 343 78.9 16.4 16.7 171
0.0x T T T T0.0x
i et s s FLEZE (%) 5YrAvg 121 1212 12M3E__ 12114E_ 1215E
BB AT 8.4 9.2 9.3 11.0 111 11.2
BBRTRIRE A 6.8 79 7.8 7.8 8.2 8.6
BRREN Y (UBS) /LA 68 70 78 77 77 81
Z:ﬂ: . BAFRE (%) 5Yr Avg 1211 1212 1213E  12/14E  12/15E
N T ERNAANRE R AR (UBS) NM M 26.9 336 3638 442
8.20% 65.7% BERERARRE - NM 412 295 323 38.8
e AN S0 AR ER R 21 406 201 214 209 211
7.80% - 42.9%
7.60% — 31.4% FEAF 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
S TVTY 12112 1213(E) 12/14) 1nsE) 0% BBRTRENER S - NM - - - -
— SRR EHD o BEEARRE G SRS (UBS SRR 38 76 31 33 33 33
REIATE (%, UBS R 428 132 31.9 30.0 30.0 30.0
e B S BT IR RAIE NM NM NM NM NM NM
B R A 2 B R 2R S T 8
0% " MasHE (0O 5Yr Avg 1211 12112 12113E 1214 12/15E
0% a5 BWRABERARE 116 115 6.0 43 45 51
o oo BNV BB 2 B 9.3 120 75 5.6 6.1 6.9
o RS . BWRAGEEEE NM NM 328 23.0 243 238
0% 2 BHREE 0 5V Avg 1211 212 | 1213E 1214 1215E
2008 . [ | L ZE M E ISR BRTRE 10 1.0 0.9 12 13 12
YT 1212 12/13(E) 12/14(E) 12156 BRI HIEWWA (%) 6.9 5.9 9.6 7.3 21 1.8
ARG R R —o— W D ﬁj&iﬂj[iﬁ[ﬁ 4.5 4.4 6.5 23 0.7 0.7
WARLER (%) 5Yr Avg 1211 12112 12113E 1214 12/15E
WK (UBSHRfrai) B REIB (38.7) (31.4) (34.1) (32.6) (43.0) (51.7)
300000007 BRE QRESE + 3D (63.1) (45.8) (51.8) (48.3) (75.5) NM
BR%E (L) | RUHE (12.2) (8.9 (13.2) (13.9) (19.4) (31.2)

250000007
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