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0 24 1 B

MR (Rmb HHG) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
BN 326 428 675 867 773 779 0.8 953 223 1,131 187
BWHA (REHIA) (185) (232) (384) (534) (581) (648) 11.5 (717) 10.7 (782) 9.1
BB IHMARIFE (UBS) 141 196 291 333 192 131 316 236 79.5 348 477
#IH (44) (1) (79) (80) (125) 86  -31.0 (119) 38.1 (159) 32.8
EWFE (RBAETFIE, UBS) 97 125 212 254 67 45 326 17 1588 190 63.0
HoAth B RN A7) B F 35 4 61 74 76 64 -15.1 73 135 82 12.9
WHE 2 8 13 45 59 64 10.1 70 7.9 76 9.2
EEFHE BED 0 0 0 0 0 0 - 0 - 0 -
BRTANE 134 173 287 372 201 174 -136 259 49.1 348 34.4
B (13) (25) (32) (64) (45) (26)  -424 (39) 49.1 (52) 34.4
BEFE 122 148 255 308 156 148 -5.2 220 49.1 296 34.4
EEFEWME B 0 0 0 0 0 0 - 0 - 0 -
LR RN EBRR S 0 (12) (22) (27 (12) (1) -6.0 7 49.1 (22) 344
WA (&) 122 136 233 281 144 137 -5.1 204 49.1 274 34.4
#FE (UBS) 122 136 233 281 144 137 -5.1 204 49.1 274 344
BE (%) 10 14 11 17 23 15 -334 15 0.0 15 0.0
AHEERTE #IBIR (%) 10 14 11 17 23 15 -334 15 0.0 15 0.0
K (Rmb) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
SRk (KA 0.20 0.23 0.34 041 0.21 0.20 -5.1 0.29 49.1 0.40 34.4
SRk (UBS) 0.20 0.23 0.34 041 0.21 0.20 -5.1 0.29 49.1 0.40 34.4
G B 0.14 0.00 0.15 0.17 0.07 004  -436 0.06 49.1 0.08 34.4
BRI SW R 0.28 0.35 0.45 0.52 0.39 032 172 0.47 4.9 0.63 338
S T 057 0.69 3.02 334 3.43 374 89 3.9 6.8 433 84
B GURE (Rmb HR) 12/08 12109 12110 12111 12112 12113E % 12M4E % 12115E %
BHRE R Gl 37 41 56 80 109 127 15.9 144 134 158 10.2
T R B e 121 120 130 238 385 389 1.2 382 -1.8 362 -54
WEERA (BFEHME) (40) 7 (46) (41) 51 9 85.4 116 23.2 139 19.7
AR (14) 11) (36) (36) (26) (26) 0.0 (26) 0.0 (26) 0.0
BEBRAEE 104 157 104 241 519 585 12.6 617 55 634 28
w5 1 3 35 47 48 48 0.0 48 0.0 48 0.0
BHEERBE 105 160 138 288 568 633 11.5 665 5.0 682 26
BRI 393 480 2,091 2,311 2,373 2,585 89 2,762 6.8 2,995 8.4
BB AR 2 10 18 34 51 116 127 9.5 144 13.0 166 15.5
BREENE 404 498 2,125 2,362 2,489 2,713 9.0 2,905 7.1 3,161 88
HWiH% | (e (299) (338) (1,987) (2,073) (1,921) (2,079) 8.2 (2,240) 7.7 (2,479) 10.6
AR R % B 0 0 0 0 0 0 - 0 B 0 )
EHEEMB 105 160 138 288 568 633 115 665 5.0 682 26
HEWER (RmbHF) 12/08 12/09 12/10 12111 12112 12/13E % 12/14E % 12/15E %
EFE CRBAETFIE, UBS) 97 125 212 254 67 45 326 117 1588 190 63.0
Bl 44 71 79 80 125 86  -31.0 119 38.1 159 32.8
BERATHEE 65 65 20 (160) 106 6  -944 6 -1.5 o) -
Hith (2FH) 76 57 74 26 26 53 103.9 51 2.8 57 10.7
ZEMUER BIAT/ER) 283 318 385 200 324 190  -41.3 293 54.1 404 38.0
Bl Gfh) FlEsE 2 8 13 45 59 64 10.1 70 7.9 76 9.2
[E25);:358 0 (49) 0 (60) 82) (40)  -50.59 (@7 -32.28 (41)  49.10
BT (32) (32) (64) (45) (56) (66) 17.1 (79) 19.9 (100) 26.1
BATH (108) (88) @7) (156) (214) (108)  -495 (136) 25.9 (173) 27.1
FEWaI4ak B e E 0 0 0 0 0 - 0 - 0 -
Hitk - 6 39 7 35 268 6704 161 -39.8 179 10.8
B RAT 0 0 1,384 0 29 0 - 0 - 0 -
BRENIER CGEID R 82 128 1,590 (36) 19 215 1034.0 184 141 237 28.8
SMCIEEBLET B - (89) 59 123 7 (57)  -66.9 (23)  -58.9 1 -
B AURRERE RS> - 39 1,649 86 (152) 158 - 161 1.9 238 48.0
Bob BRT IHRES R AIE 141 196 291 333 192 131 -31.6 236 79.5 348 477
WHFR AT ®) ©) (10) (16) (1) (100  -51.6 (14) 31.3 17) 27.1
B EBHEAREIH 1 @ 7 2 (16) () 842 ®) 1.6 ®) 7.9
MrZEHE HBE&RH (OpFCF) 134 186 288 320 155 19 -234 220 85.3 328 494
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0 24 [ 5

L C) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
TWEE (SR - 52.0 55.8 583 39.1 29.1
T&EE (UBS) 52.0 55.8 58.3 39.1 29.1
RN HE B &Y 405 29.8 35.7 24.7 184
JN S HILY Bl BKEEER (%) 08 06 0.3 05 0.7
R B R 6.3 34 3.1 2.9 2.7
DU 2 7 2 [ P9 400G 1) 5 b R RN 3 78 28 38 {5 B IR S5 4 1t AN 0 NM 78 7.8 6.2 51
W, BT RNERREGE) B PSS EH8 S0 A E BB IH RS RIRE Gt 378 316 46.1 25.1 165
Vet ) T RSB RS A IR T AR MRk, & A BB BIEFNE ) NM NM NM NM NM
i O AT LT P 7 R 55 N HHEIZEREEREER Bd) NM NM NM 26.9 175
WM ERBEERARE NM NM NM 9.9 9.2
AP E (Rmb B 75) 12111 12112 12/13E 12/14E 12/15E
SEHTE 14,622 8,025 7,967 7,967 7,967
+ DEB R 34 70 122 135 155
+FEEHRE L) (2,030) (1,997) (2,000) (2,160) (2,360)
+ B &N R 23 18 26 26 26
- RO TFEME (47) (48) (48) (48) (48)
B ARE 12,602 6,068 6,066 5,920 5,740
A %y=d D 3 WEE (%) 5Yr Avi 12/11 12/12 12/13E 12/14E 12/15E
i (kBB E bR R SR gﬁq&%\ 24.91 284 -10.9 038 23 187
0 L 600¢ BB A rTAE (UBS) 8.1 145 -42.4 -31.6 795 477
soct S0 BBAE (UBS) 88 195 737 326 158.8 63.0
00 T 400 Fhkias (UBS) 0.4 209 -48.9 5.1 491 344
150 T BRIEUS 8.7 158 254 172 449 338
oo 2 SRR B A -16.2 133 -58.8 -43.6 49.1 34.4
50x oo G T Ve 56.7 105 27 89 6.8 8.4
0.0x T T T T0.0x
i et s 1o FEZ (%) 5YrAvg 1211 1212 12M3E__ 12114 12M5E
BB IR W TR Y 39.1 385 24.9 16.9 248 308
BBRTRIRE A 256 293 8.7 58 12.2 16.8
BRREN HFIHE (UBS) BN 310 25 186 175 214 2.2
oo e VAR (%) 5Yr Avg 1211 12012 1213E  1214E  12/15E
BRAAHNRRRARRE (UBS) - NM 176 82 194 304
200% o0t BUEHERARRE NM 136 6.9 165 258
1o B IR ERR 128 6.1 55 76 95
10.0% 50%

5.0% ! u FEAT R ER 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
0.0% 1211 1212 12/13(E) 12/14(E) 12/15€)  OF SRR B - - - - - -
— EEEAEE R o REABRE CHED B REfE 4 (UBS Bk 2.4 3.0 5.0 5.0 50
REIATE (%, UBS R - 418 336 20.0 20.0 20.0
B ] NM NM NM NM NM NM

i 2R AN 25 IR 2R 5 T e 2R BRE BT IR RTFIE
o - et 0 5Yr Avg 1211 12012 1213 1214E  12/15E
Lo s BEWBABERARE - 5.0 2.0 14 16 1.8
105 o BB R B 34 19 15 18 22
sou N BWRAGEERE NM NM 228 154 14.2
oo mm B 3 BAELE (0 5Yr Avg 211 22 123E 14 1J1E
o l . 2 ZE M A MW B RATRIE 14 13 2.3 26 19 17
206 om 1212 12/13(E) 12/14(E) 12156 BRI HIEWWA (%) 21.6 18.0 217 13.9 143 15.3
— AT EHD o HIE CfD BAZHATIE 17 2.0 17 13 11 11
VARG (%) 5Yr Avg 1211 12012 1213 1214E  12/15E
WK (UBSH R HE) S R ©5 @7  ©L0) @04  (@L)  (829)
His (RRE + WD NM NM NM NM NM NM
BR%E (L) | RUHE (16.1) (32.9) (33.0) (36.5) (41.2)
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