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12/13  12/14E 12/15E__ 12/16E
B EH Rmb) 0.75 0.80 0.86 0.92
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R #E3K Rmb mn) 12/13 12/14E 12/15E 12/16E ZEF=fifk%k Rmb mn) 12/13 12/14E 12/15E 12/16E
2N ON 443,3350  474,184.1  508,597.2  537,3335 B 9,922,374.0 11,162,574.7 12,477,620.0 13,653,081.9
EZTISUON 135,566.0  160,308.5  186,332.4  209,340.0 FRH 93,689.0  133,075.9  199,645.7  273,748.6
LI 0N 578,901.0  634,4925  694,929.6  746,6735  ERLAEE 240,959.0  273,820.3  325417.8  383,775.8
ERIEES:| (204,140.0)  (220,069.6) (236,850.6) (254,361.7)  M4EBEFE 18,323,649.0 20,223,139.9 22,334,419.1 24,446,151.4
HERELFE 374,761.0  414,423.0  458,079.0 4923119 HERBE™ 594,103.0  709,827.7  676,704.8  724,689.2
BHESTH (38,321.0)  (51,840.2)  (70,208.2)  (78,012.1)  HEFEAiIt 18,917,752.0 20,932,967.5 23,011,123.9 25,170,840.6
BEAR 2,097.0 2,306.7 2,537.4 2,791.1 BEREX 14,620,825.0 16,156,011.6 17,739,300.8 19,389,055.7
FRRTFE 338,537.0  364,889.4  390,408.2  417,090.9  AitBfifE 16,573,684.0 18,322,953.9 20,116,342.0 22,000,011.8
LA (75,572.0)  (82,366.5)  (87,759.4)  (93,404.0) ERHMHAAIT 1,278,463.0 1,469,033.6 1,672,799.1 1,890,551.5
DRI (316.0) (347.6) (382.4) (420.6)
B HE 262,649.0 2821754  302,266.4  323,266.3 _ CAMELELEE (%) 12/13 12/14E 12/15E 12/16E
C: BULEAKREE 10.6 10.7 10.6 10.7
250 91,958.0 98,883.0  105927.1  113,290.4  C: HW3ELEEKLL 13.2 13.4 13.7 14.2
BREZIFE %) 35.1 35.0 35.0 350  C: WMEAF~L 6.7 7.0 7.2 7.5
A RREEHRE 0.9 1.2 1.6 2.0
BEHMEE B (%) 12/13 12/14E 12/15E 12/16E A WFIRKEE/ TRERK 257.2 205.8 163.0 140.2
BEE 2.47 2.42 2.34 226 E: 4BE 2.47 2.42 2.34 2.26
HER /B 0.40 0.48 0.58 0.59  E: FEFIBHWN/ELIN 23.42 25.27 26.81 28.04
[E EE &K (%) E: BAWALL 35.3 34.7 34.1 34.1
BRER 7.2 10.5 9.8 93  E: FHREFERE 1.44 1.42 1.38 1.34
G 12.8 12.5 11.6 9.2 L BEHRE 66.2 67.4 68.5 68.4
20 ON 6.1 7.0 7.3 5.7
FHRERBEWRAN 15.3 17.8 13.7 104 BeEksEM (%) 12/13 12/14E 12/15E 12/16E
FEF2N 21.2 18.3 16.2 123 @/l gk 61.4 61.3 59.8 58.5
5 ON 9.3 9.6 9.5 74  DANEBRR 18.1 215 22.7 23.9
ElEA (7.5) (7.8) (7.6) (74)  HBHR 25.2 29.9 31.6 33.2
HEMELHE 10.3 10.6 10.5 75
HEIH 17.0 35.7 35.6 1.2 _f&E CHREIRMHID 12/13 12/14E 12/15E 12/16E
FRATHE 9.7 7.8 7.0 68  EEXHEE®X 5.3 4.3 4.0 3.7
B FE 10.1 7.4 71 69  WAENX 1.10 0.83 0.72 0.64
FREF 9.6 74 7.1 6.9  BRMN/AERELRE 3.2 2.9 2.6 2.5
BRER 9.8 7.1 7.1 70  BREKEE® 6.6 8.2 8.8 9.4
AR 12/13 12/14E 12/15E 12/16E_  FRERZET] (Rmb) 0.75 0.80 0.86 0.92
HEHE 16,227.0 16,227.0 16,227.0 16,227.0  SRMEERF Rmb) 0.75 0.80 0.86 0.92
R TEE (000) - - - -
BRIEEA US$) NM NM NM NM  SREARFEK %) 9.6 7.4 7.1 7.0
55T 6% US$) NM NM NM NM  SREEEAEEK %) 9.6 7.4 7.1 6.9
FREE Rmb) 3.63 417 475 5.36
IO (%) 12/13 12/14E 12/15E 12/16E_ BRI Rmb) 0.26 0.28 0.30 0.32
BHEERE 21.9 20.6 19.3 18.2
x FLFFEEE 6.6 6.9 7.1 7.4
=RHFEEHRE 1.44 1.42 1.38 1.34
=k fd 24 1) 12/13 12/14E 12/15E 12/16E
- UESUON 243 2.38 2.31 2.23
FERRAEBN 0.67 0.72 0.75 0.75
EIZISUON 0.74 0.80 0.85 0.87
BN 3.18 3.18 3.16 3.10
Bl EA 1.12 1.10 1.08 1.06
HERELFE 2.06 2.08 2.08 2.04
BRI E 0.21 0.26 0.32 0.32
BERITHE 1.86 1.83 1.78 1.73
e 0.41 0.41 0.40 0.39
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BR1: TREWRIT 2014 SF LR EFRIER LB 7%, S5 SRIVZETIALERMAE 52%/53%, FHBWN/FEERTFT R
i, FEBRBNBNEEFEWFEFTFERM. EXFRRETEREHD 58 MES

Half year results

ARTRHEAR YoY (%) HoH (%) 1H14 Act. YoY (%) QoQ (%)
2H13 1H14| 1H14 1H14  vs. 14E 4Q13 1Q14 2Q14| 2Q14 2Q14
Bk
R R A 227,446 237,607 10 4 50 115,699 115,825 121,782 12 5
FEF B 59,979 79,246 5 32 49 30,728 41,038 38,208 2 (7)
F: R RAD A 54,944 73,228 9 33 51 26,823 37,682 35,546 7 (6)
FumRESEKA 62,038 79,386 9 28 50 30,852 40,550 38,836 8 (4)
Fu:nRELNE (7,094) (6,158) 20 (13) 44 (4,029) (2,868) (3,290) 22 15
Ep Ik AR 287,425 316,853 9 10 50 146,427 156,863 159,990 9 2
H\ A (112,391) (99,612) 9 (11) 45 (63,412) (47,928) (51,684) 10 8
BEFTEVFIE 175,034 217,241 9 24 52 83,015 108,935 108,306 9 (1)
BE (16,380) (24,167) 10 48 47 (9,701) (13,776) (10,391) 6 (25)
R ETE 159,696 194,090 9 22 53 73,888 95,657 98,433 9 3
e (35,208) (45,709) 13 30 55 (16,694) (22,196) (23,513) 13 6
R 124,302 148,100 7 19 52 57,116 73,302 74,798 7 2
e G fif
Y A 18,917,752 20,303,677 8 7 97 | 18,917,752 19,734,683 20,303,677 8 3
DEER A 9,922,374 10,646,115 13 7 95 9,922,374 10,372,180 10,646,115 13 3
Bt ER 93,689 105,741 29 13 79 93,689 100,550 105,741 29 5
TRERLE TR % (240,959)  (251,680) 7 4 92 (240,959)  (246,744)  (251,680) 7 2
ik 14,620,825 15,728,332 8 8 97 | 14,620,825 15,160,980 15,728,332 8 4
B 4 38 1,278,463 1,359,503 16 6 93 1,278,463 1,362,920 1,359,503 16 (0)
EB K 18,613,532 19,938,234 9 7 97 | 18,613,532 19,283,931 19,938,234 9 3
Camel }EE (%)
BAFEER
A% 6.76 6.70 0.42 -0.06 -0.32 6.76 6.91 6.70 0.42 -0.21
RSy ER 12.88 12.77 0.32 -0.11 -0.39 12.88 13.14 12.77 0.32 -0.37
BrERE
NN 0.94 0.99 0.13 0.05 -0.20 0.94 0.97 0.99 0.13 0.02
SRR R I N B A 257.2 238.0 -50.1 -19.2 32.3 257.2 2454 238.0 -50.1 74
[ 0.33 0.45 -0.01 0.12 -0.01 0.40 0.53 0.39 -0.01 -0.14
ZH
e 2.47 2.47 0.03 0.00 0.05 2.50 2.45 2.48 0.07 0.04
FEFI B WALk A 20.87 25.01 -0.92 4.14 -0.26 20.99 26.16 23.88 -1.72 -2.28
FRBBAIZE A 18.98 22.94 -0.20 3.96 0.29 18.32 24.02 22.22 -0.41 -1.80
BAWMALE 39.10 31.44 -0.04 -7.66 -3.25 43.31 30.55 32.30 0.33 1.75
RENMENDE S - EIRE 1.86 2.22 0.01 0.36 0.14 1.76 2.25 2.16 0.01 -0.09
BB EIRE 1.30 1.51 -0.03 0.21 1.51 1.21 1.52 1.49 -0.01 -0.02
e L Tl I Eice: 21.77 24.97 -1.12 3.20 24.97 18.18 22.20 21.98 -1.49 -0.22
s
N 67.86 67.69 2.6 (0.2) (1.4) 67.86 68.41 67.69 2.6 (0.7)
BRFE (%) 22.0 23.6 1.0 1.5 1.0 22.59 23.20 23.89 0.9 0.7
B
Ty pe 18,820,553 19,610,715 8.2 4.2 98| 18,830,150 19,326,218 20,019,180 8.0 36
T B R0 1,226,778 1,318,983 14.5 7.5 96 1,256,926 1,320,692 1,361,212 14.7 3.1
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