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MR (Rmb HHG) - 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
Bk - 19,568 37,411 54,900 68,078 81,666 20.0 96,380 18.0 113,707 18.0
BWHA (REHIA) - (18,850) (35,128) (51,956) (64,830) (77,284) 19.2 (91,465) 18.3 (107,587) 17.6
BB IHMARIFE (UBS) - 719 2,283 2,944 3,248 4,382 34.9 4,915 12.1 6,121 245
#IA - (115) (401) (510) (580) (466)  -19.7 (628) 34.8 (689) 9.7
EWFE (RBAETFIE, UBS) - 604 1,882 2,433 2,668 3,917 46.8 4,287 9.5 5,432 26.7
HoAth B RN A7) B F - (116) 401 913 327 52 -839 735 1300.4 484 -34.1
WHE - (117) (207) (473) (199) (531)  167.1 (994) 87.1 (1,255) 26.3
EEFETME BAD - (16) 9% 161 292 0 - 0 - 0 -
BiATAIE - 355 2,173 3,035 3,088 3,438 113 4,028 17.2 4,661 15.7
B - (91) (394) (589) (627) (694) 10.7 (814) 17.2 (941) 15.7
BEFE - 263 1,779 2,446 2,461 2,743 11.5 3,214 17.2 3,719 15.7
EEFEWME B - 0 0 0 0 0 - 0 - 0 -
DBUIRFMR SR’ E - (90) (412) (404) (408) (403) -1.1 (472 17.2 (547) 15.7
WA (&) - 173 1,368 2,042 2,053 2,340 14.0 2,742 17.2 3,172 15.7
$#F3E (UBS) - 185 1,290 1,912 1,950 2,340 20.0 2,742 17.2 3,172 15.7
BE (%) - 26 18 19 20 20 0.5 20 0.0 20 0.0
AHEERTE #IBIR (%) - 27 21 22 18 20 134 20 0.0 20 0.0
K (Rmb) - 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
SRk (KA - 013 0.69 0.76 0.76 0.87 14.0 1.02 17.2 1.18 15.7
SRk (UBS) - 0.14 0.65 0.71 0.73 0.87 20.0 1.02 17.2 118 15.7
G B - 0.10 0.14 0.16 0.24 018  -24.8 0.21 17.2 0.24 15.7
BRI SW R - 0.22 0.85 0.90 0.94 1.04 10.9 1.25 20.1 1.44 14.6
45 B T e - 3.22 458 8.58 9.16 9.80 6.9 10.64 8.6 11.61 9.1
B GURE (Rmb HR) - 12109 12110 12111 12112 121M3E % 12M4E % 12115E %
ERE Rl - 855 3,647 3725 3,696 4117 114 4,399 6.8 4,649 5.7
T R B e - 433 876 1,276 1,407 1,824 29.7 2,284 252 2,789 22.1
WEERA (BFEHME) - 891 4316 9,611 12,233 14,512 18.6 16,365 12.8 18,803 14.9
AR - (54) (301) (778) (1,229) 879  -285 (879) 0.0 (879) 0.0
BEBRAEE - 2,125 8,538 13,834 16,106 19,575 215 22,168 13.2 25,363 14.4
b ard - 682 1,862 3,022 3,007 3,007 0.0 3,007 0.0 3,007 0.0
BHEERBE . 2,806 10,399 16,856 19,113 22,582 18.1 25,176 11.5 28,370 12.7
BRI - 1,834 9,135 23,078 24,639 26,350 6.9 28,607 8.6 31,211 9.1
BB AR 2 - 489 2,750 2,903 3,062 3,465 13.2 3,937 13.6 4,484 13.9
BREENE - 2,322 11,884 25,981 27,701 29,815 7.6 32,544 9.2 35,695 9.7
HWiH% | (e - 484 (1,485) (9,126) (8,588) (7,233  -158 (7,369) 1.9 (7,325) -0.6
AR R % B - 0 0 0 0 0 - 0 - 0 -
EHEEMB . 2,806 10,399 16,856 19,113 22,582 18.1 25,176 115 28,370 12.7
BERER RmbHA) - 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
ENFNE CRBLRTRIE, UBS) - 604 1,882 2,433 2,668 3,917 46.8 4,287 9.5 5432 26.7
Bl - 115 401 510 580 466  -19.7 628 34.8 689 9.7
BERATIRE - (2,362) (2,446) (3,627) (1,670) (1,903) 13.9 (2,054) 7.9 (2,237) 89
Hith (2FH) - 238 5,449 7,629 4,359 (1,155) - 944 - 573 -39.3
ZEMRER BIATIER) - (1,405) 5,285 6,946 5,937 1324 777 3,805  187.3 4,457 17.1
BB (Gof) Rl - (117) (207) (473) (199) (631)  167.1 (994) 87.1 (1,255) 26.3
EATREE - (26) (140) (279) (430) (645)  50.00 (485)  -24.84 (568)  17.16
BT - (332) (1,623) (2,148) (2,535) (694)  -726 (814) 17.2 (941) 15.7
B’ATH - (80) (550) (414) (709) 1,227 73.1 (1,317) 7.3 (1,414) 7.4
G E R E - 43 432 934 389 934 1401 934 0.0 934 0.0
Hitk - - (6,265) (3,783) 3,026 (866) - (31  -155 (1,318) 80.2
B RAT - 0 4,278 11,754 (44) 0 - 0 - 0 -
H#RENIESH CEID AR - (2,059) (105) 10,308 3,317 (1,355) - 136 - 43) -
SMCIEEBLET B - - 2,074 (2,667) (3,855) 0 -100.0 0 0.0 0 0.0
F P SR R 958 > - - 1,969 7,641 (538) (1,355) 1517 136 - (43) -
b BRI IR AT RIE - 719 2,283 2,944 3,248 4,382 34.9 4915 12.1 6,121 245
WHFR AT - (16) (110) ®3) (142) (245) 73.1 (263) 7.3 (283) 7.4
BPEBEARIETH - (472) (489) (725) (334) (381) 13.9 (411) 7.9 (447) 89
BB HIEW (OpFCP) - 230 1,684 2,136 2,772 3,757 355 4,241 12.9 5,391 27.1
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124 A ¥4 SEAN
124-H Bt Rmb18.00
L C) 5Yr Avg 12111 12112 12/13E 12/14E 12/15E
TWEE (SR - 225 14.9 15.9 13.6 11.8
T&EE (UBS) 24.0 15.7 15.9 13.6 11.8
RN HE B &Y 19.0 121 133 11.1 9.7
INFHEY H B (%) 0.9 21 13 15 18
RIS R 2.0 12 1.4 13 1.2
FBEA R A EE REA @A, EERIX FE S LHE AR () 0.6 03 0.4 03 03
K. ARNRENIZ . A LN R TR A E BB IH RS RIRE Gt 105 65 6.7 6.1 5.0
b A =R S AR, AR I 24 v R IR 24 Tl AT as B AT N EBBRIRE (B 127 8.0 75 6.9 5.6
eI, N HHEIZEREEREER Bd) 145 7.7 7.8 7.0 5.6
WHEREERARE 2.8 1.4 1.6 1.4 13
A AR E (Rmb EH ) 12111 12112 12/13E 12/14E 12/15E
T A 40,185 29,775 36,191 36,191 36,191
+ DBURFR B R 2,903 3,062 3,465 3,937 4,484
+FEEHRE L) (9,126) (8,588) (7,233) (7,369) (7,325)
+ B &N R 0 0 0 0 0
OB REME (3022)  (3007)  (3007)  (3007)  (3,007)
O OME 30,940 21,242 29,416 29,753 30,343
A4 A NS = 3 WEE (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
i (P EREEE A ISR ST A B - 46.7 24.0 20.0 18.0 18.0
B 250 BERIT IR RTFE (uBS) 29.0 103 34.9 121 245
) 200 BBLETFE (UBS) 29.3 9.6 46.8 95 26.7
10 — 150x Fhkias (UBS) 9.9 2.0 20.0 17.2 15.7
BRIASER 6.2 44 10.9 20.1 14.6
s o R 143 50.0 248 17.2 15.7
s SRR 87.2 6.8 6.9 8.6 9.1
0.0x T T0.0x
L e S ) B G 1o FIEE (%) 5YrAvg 1211 1212 12M3E__ 12114 12M5E
BT IR AT R E Y - 5.4 48 5.4 5.1 5.4
BBRTRIRE A 44 39 48 4.4 48
B FgeN YA (UBS) FENLIBOA 35 29 29 28 28
o o AEIRE (%) 5Yr Avg 12711 212 1213 1J14E  12/15E
oo S P oo BRI R ERAERE (UBS) - 218 17.8 220 205 229
o \ 2000% BUEHE R A EH & 17.0 146 175 164 18.2
o N4 10.00% BRAEN S ERE 11.9 8.2 9.2 100 10.6
4.00% i 18.00%
3.80% . 17.00% RS 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
S0 s 12112 1213(E) £ wsE)  00% BRI RS . 58 151 74 43 4.3
— EEEREEGEE) - B AERECE ) SRS (UBS SRR 4.4 3.0 48 48 48
REIATE (%, UBS R 225 33.1 20.7 20.7 207
Hﬁ}?ﬂé Eﬁ% %T‘ﬁ#%ﬁ 3R & BB IR R FINE NM NM NM NM NM
< E
2o o ESHE (0 5Yr Avg 1211 1212 12138 12/14E  12/15E
N 18 BEWBANEERARE - 49 45 46 46 48
11.00% o BN 52 B 115 135 148 153 161
10.00% ) 1‘4}( BN EBEZEEER 11.9 9.7 88 85 8.4
::Zib — 12 BVHE O 5Yr Avg 211 D2 | 12BE | 1J4E  1I5E
' B 1w GET: B EILS VU BRI o8 10 10 10 10
7.00% 12111 12112 12/13(E) E 12156 O BRI HIEWWA (%) 0.8 1.0 15 14 1.2
— R AE R ) - R ECE) BAZHIATIH 08 12 26 2.1 2.1
ARG (%) 5Yr Avg 1211 1212 12138 12/14E  12/15E
WK (UBSHRfrai) SRR - (39.5) (34.9) (27.4) (25.8) (235)
His (RRE + WD (65.4) (53.5) (37.8) (34.7) (30.7)
BR%E (L) | RUHE (29.5) (40.4) (24.6) (24.8) (24.)
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