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FRRERAS: RiETRERGK, NXCRE, EFRii% e s 2
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BRI 258 3 FH B Em M A TR, AR RE L Eis A EE
T, BN E RO, AR 2015 4EF 2016 4] 43 ) SEEL R
1 83. 11476 (YoY+143%, EPS 4 0. 66 Jt) A1 93. 48 1470 (YoY+12%, EPS
NO0.7478) .

{@};/Jf}’m’ {l:/f.:.(h"f maw o
g1 - &F#F - LB



(‘1( Company Update

China Research Dept.

CAPITAL

............................ BB R .

AR 12 H 31 H 2011 2012 2013 2014 2015F 2016F
aif] (Net profit) RMB 5 Ji 7T 4,886.70 3,430.11 2,376.04 3,417.00 8,310.78 9,347.67
7] Ll 48 s % -9.18% -29.81% -30.73% 43.81% 143.22% 12.48%
FE R (EPS) RMB 7G 0.43 0.30 0.20 0.27 0.66 0.74
5] b 38 % -10.19% -29.81% -34.25% 34.80% 143.22% 12.48%
A i % (P/E) X 20 28 43 32 13 12
F] (DPS) RMB JG 0 0 0 0 0 0
BEZE (Yield) % NA NA NA NA NA NA

TR (Expected Return: ER) J9ifE, HiBHanF:

G JJEN Strong Buy (ER = 30%); LA Buy (30% > ER = 10%)
i Neutral (10% > ER > -10%)
FH Sell (-30% <ER = -10%); #:/JJ32H Strong Sell (ER = -30%)
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H G 2011 2012 2013 2014 2015F 2016F
RPN 83975 85569 88009 89746 93801 100662
2B A 70448 74700 80339 79645 77386 82543
BB 4 B 1803 670 306 107 281 302
B 5406 5443 5910 5788 6003 6442
EHRH 2576 2743 2839 2451 2626 2819
% 2% H (441) 1464 (440) 2286 31 0
e AR R 799 (20) 184 22 28 28
Erd g e 128 234 68 142 130 130
Bl A 3598 827 (1041) (400) 7583 8666
ERIZON 1599 2712 3319 4609 1110 1110
Bl AN 28 23 58 89 10 10
FliE B 5168 3516 2221 4120 8683 9766
FrAR R 265 215 124 573 347 391
DU AR B 16 (130) (280) 130 25 28
VA& FBEA F T & 1R 4887 3430 2376 3417 8311 9348
M AHBEE AR

EDiE 2011 2012 2013 2014 2015F 2016F
"R 6755 4238 2378 1393 1672 2340
I YSIK 3K 2197 2956 3524 3862 4229 4567
1217 1556 2088 2305 2259 2536 2612
WA T E AT 13712 12675 12610 18243 16022 17262
K IR AR % 1499 1484 1497 1591 1500 1500
[i] 5 ¥ 7= 71565 80482 90677 107278 110496 112706
TR 13086 13879 18352 22376 23271 24900
s e = A1k 98503 108288 125167 145299 147671 151571
P et 112215 120962 137777 163542 163693 168833
W AT 43665 48842 53082 61127 56797 59069
BRI E s 46405 47078 58404 58404 60156 62562
U Tieeaan 90070 95920 111486 119531 116954 121632
DB AR 1708 1666 1674 1674 21630 21590
B AR A 22145 25043 26291 26291 46739 47201
Bt S ARG i 112215 120962 137777 163542 163693 168833
h=. &HIEREE

H i 2011 2012 2013 2014 2015F 2016F
LEEN NSRBI 13,464 12,608 10,779 12,252 13,477 15,499
BTSN A L& B (14,780) (11,780) (17,028) (24,033) (24,994) (24,244)
Y e o OB U ot TN TR E 2,136 (2,174) 5,730 11,112 11,890 12,484
I 4 B I S v 48 i 783 (1,349) (544) (684) 373 3,739

BeA RS RS IER (EEFIRA TSRS, WL (EE)TRA T NEAN B BRI (FE) AR AT REMBA RS AR AAE MR . arHE AR HERESRR
ENRIR & 2 R AR A MBAEATRIE . BRESUESH (B A R AR MG UG S B G < BRI, (EUR G 2 BRSSO RS it . BratiEss (B AR AR,
xR & A R ST AT IRE, BRAREMEHUEMBEAIE, TR IRk & 2 et K e B R M FHER NS HSEREE)ARAF, RRSAFAR
FECE AR BRIFFE R ORI A 15 5 00 SR 4 B 44 o 2 ORI BRI S R AR AR MTAT 3] - BEARESS (B A IR A A RIVEM 2 — N EFREARIUE R A2 EH s 6
W& FRBCEMBRAEMIVE. HHRENELENMBLTRSRSTELFHINBEMAEE. B EEFRAFAREML M EFRAAREE ARSI
BIRENRRZIE @FELRILYE, B, WHHRREMEERN M RARE NERZIES . HSIERER)FRAFAERSAAEKEREAATRUE O, SR
AZ P AL E NI Z I @. Mutritds ARA R AR ASE S ik AT R ZES .
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