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fifE: 4RI, BipfrLIAZE 34t

AT 2015-2017 4 EPS Tl A 0.98/1.21/1.5 Jtifi % 0.95/1.23/1.56 ¢, K
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+2E +3E +4E +5E +6E +TE +8E +9E +10E
7= 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
ERRTRE 1,581 1,829 2,452 3,204 4,265 4,205 4,519 4,791 5,007 5,152
1 1H L « 8 8 9 10 10 162 186 212 240 268
BRI (100) (110) (120) (130) (130) (323) (372) (424) (479) (537)
BERAL) (653) (512) (812) (981) (1,386) (726) (868) (918) (957) (982)
Fi3Bi (Ei5) (274) (351) (449) (562) (709) (1,051) (1,130) (1,198) (1,252) (1,288)
HoAth (787) (767) (1,024) (1,196) (1,606) (892) (970) (1,041) (1,102) (1,150)
H i (226) 97 55 345 443 1,374 1,365 1,422 1,456 1,464
§4S NM -43.2% 522.9% 28.7% 209.7% 0.6% 4.2% 2.4% 0.5%
e KB EE B 35 Bt 2 B A
HH T 4 R A (20,861) i RIS +10E +15E +25E To G F 3.50%
HIROME (35 25 4F) IUA 53,382 EER LIRS 12.0% 10.0% 10.0% g;wﬁ 5.0%
A E 32,521 ST FIE 2 9.6% 8.0% 8.0% LB R 3 0.56
AR EEME FT A 164% TS R IR 1.0% 8.0% 8.0% 15t 55 1A 2 Lt 6.7%
B8 A &) Je Hopth 1 B B E R 2R 14.8% 10.6% 6.7% 1 i 2 25.0%
BB AR AR 1 LA R A 6.3%
G T e 681 5t %% A 5.8%
RiE 2,045 ERERSPVRERA WACC 6.3%
BERINE 31,157 b 4R 2015E 2016E  14E TR
P — N E o R
] [m] 964.8 LRI S R 20.5x 17.7x 19.6x £
BEAENE Rmb/E 32.30 A E ) BRI 20.6x 17.8x 19.7x VeH (FFEY 25
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L2 A 6.3% H SR e NM 0.3% NM E 4 NM
Hitk
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e
AL
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#i25% (Rmb B 57) 12112 12113 12114 12115E % 12116E % 12117E 12118E 1219E
Bt A 2,175 3,584 5,979 8,916 49.1 11,751 31.8 15,873 20,851 27,881
EFI 734 1,218 1,869 3,120 67.0 3,878 24.3 5,238 6,881 9,201
SR B4 AT FIE (UBS) 336 622 959 1,588 65.6 1,838 15.7 2,461 3,213 4,275
Hr IR (18) (44) (27 (8) -72.2 (8) 7.7 9) (10) (10)
ERBTFNEUBS) 318 578 932 1,581 69.7 1,829 15.7 2,452 3,204 4,265
ISP ey g el 4 84 36 (308) - (209) 32.3 (373) (602) (983)
HoAth AR E LR 0 0 0 0 - 0 - 0 0 0
el ) (26) (20) @7 -1348 (42) 11.8 (78) (74) (67)
BIANITH (W) 0 0 0 0 - 0 - 0 0 0
BLRTHIE 357 635 948 1,225 29.2 1,579 28.9 2,002 2,527 3,215
T 97) (151) (206) (266) -29.2 (343) -28.9 (435) (549) (698)
BIEFIE 261 484 742 959 29.2 1,236 28.9 1,567 1,978 2,517
e S 5 B 5 B /b B AL (25) (45) (30) (39) -29.2 (50) -28.9 (64) (81) (103)
Jew 1 H 0 0 0 0 - 0 - 0 0 0
FFIE (A HL GAAP) 236 439 712 920 29.2 1,186 28.9 1,503 1,898 2,415
¥FE (UBS) 236 439 712 920 29.2 1,186 28.9 1,503 1,898 2,415
BLE(%) 27.0 238 21.7 21.7 0.0 21.7 0.0 21.7 21.7 21.7
4% (Rmb) 12112 12113 12114 12115E % 12116E % 1217E 12118E 1219E
HFIR I 25 (UBS ik ) 0.30 0.51 0.74 0.95 29.2 1.23 28.9 1.56 1.97 2.50
BRI (A2 TN, FRES) 0.30 0.51 0.74 0.95 29.2 1.23 28.9 1.56 1.97 2.50
RS (UBS, 2EA) 0.30 0.51 0.74 0.95 29.2 1.23 28.9 1.56 1.97 2.50
AFIB B SR 14 E (Rmb) 0.05 0.11 0.15 0.29 90.7 0.37 28.9 047 0.59 0.75
R A E 1.73 4.06 464 544 17.3 6.38 17.3 7.57 9.49 30.85
I ERRE)S) 77352 857.04 964.78 964.78 0.0 964.78 0.0 964.78 964.78 964.78
B % (Rmb B ) 12112 12113 12114 12115E % 12116E % 1217E 12118E 1219E
MEFINEHND) 688 1,205 1,979 2,212 11.8 3,005 35.9 3,920 5,144 6,796
HAb s sh B 953 1,701 2,889 4,265 476 5,593 31.1 7,524 9,856 13,150
W B = B 1,641 2,907 4,868 6,477 33.0 8,599 32.8 11,444 15,000 19,946
BRI & B A 101 56 42 120 183.2 206 72.6 303 408 513
TETR L & B 7 1 E 719 2,721 4,907 5,122 4.4 5,337 4.2 5,552 5,767 5,982
P FoAth B 105 1,046 1,553 1,853 19.3 2,053 10.8 2,253 2,453 2,653
BB 2,565 6,729 11,370 13,571 19.4 16,195 19.3 19,551 23,628 29,094
AT 3 R FE At 30 7 5% 712 1,440 2,895 4,082 41.0 5,546 35.9 7,491 9,840 13,158
IS 160 100 1,591 1,859 16.87 1,823 -1.94 1,939 2,055 2,171
W FAR B 872 1,540 4,486 5,941 324 7,369 24.0 9,430 11,895 15,330
K% 242 1,326 2,244 2,176 -3.0 2,412 10.9 2,495 2,579 2,663
He KR 0 0 0 0 - 0 - 0 0 0
e S 0 0 0 0 - 0 - 0 0 0
BARE(ERFERER) 1,114 2,866 6,730 8,117 20.6 9,780 20.5 11,925 14,475 17,993
W B AR A B 1,375 3,768 4,474 5,249 17.3 6,159 17.3 7,306 9,154 11,101
D E AR A 77 9 167 206 23.4 256 24.5 320 0 0
SRR 2,565 6,729 11,370 13,571 19.4 16,195 19.3 19,551 23,628 29,094
BERER(Rmb 5 ) 12112 12113 1214 12/115E % 12116E % 12M7E 12118E 12119E
FRE G AR S 2 RT) 236 439 712 920 29.2 1,186 28.9 1,503 1,898 2,415
7 IR R4S 18 44 27 8 722 8 7.7 9 10 10
BE AR HE (109) (351) (545) (189) 65.3 135 - 14 17 24
HAtE B4 76 36 2 39 NM 50 28.9 64 81 103
LEHRER 221 168 197 778 295.8 1,380 774 1,590 2,005 2,552
BT ATH (47) (86) (26) (86)  -235.0 (96) -11.6 (106) (116) (116)
TR A S (15) (14) (14) (14) 0.0 (14) 0.0 (14) (14) (14)
9 (fe) b E 0 0 (494) (200) 59.5 (200) 0.0 (200) (200) (200)
HAb S H AR (343) (554) (507) (300) - (200) - (200) (200) (200)
BREERER (406) (655) (1,040) (600) 423 (510) 15.0 (520) (530) (530)
RYRYi s (36) (40) (95) (145) -52.6 (276) -90.7 (356) (451) (569)
BEG RATIEIE 48 602 0 0 - 0 - 0 0 0
HoAth g % LA IR (70) (972) (865) 0 - 0 - 0 0 0
{555 Bl Se A8 1k 402 1,024 2,409 200 -91.70 200 0.00 200 200 200
AR ER 343 615 1,449 55 -96.2 (76) - (156) (251) (369)
AR IS A3 (5 D) 159 129 605 233 -61.5 794 240.8 914 1,224 1,652
ANLCHEI &35 H 9 389 168 0 - 0 - 0 0 0
B RRERIEMIRD) 168 518 773 233 -69.9 794 2408 914 1,224 1,652
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48 (x) 12112 12113 12114 12115E 12116E 1217E 12118E 12119E
PIE (4t GAAP, #i ke J5) 29.3 47 347 313 243 19.2 152 11.9
i %% (UBS, #ikt5) 29.3 47 347 313 243 19.2 152 11.9
B A I i 2 2722 379 335 31.1 242 19.1 15.1 11.9
B35 B B4 (UBS) Y25 % % 2.3 04 06 2.3 44 5.1 6.5 84
B B2 2 (%) 06 05 06 1.0 12 1.6 2.0 25
EREES 5.1 53 55 55 47 3.9 32 1.0
AP EFE NN () 3.1 5.1 4.1 32 25 1.8 14 1.0
ANV ANES BT IH RS BT R (1 0) 20.3 29.2 254 18.2 15.7 1.7 9.0 6.7
Al A 2B TR (A% o) 215 NM 26.1 18.2 15.8 11.8 9.0 6.8
AL B B BEILE R () 21.1 NM 288 19.6 16.9 12.4 9.4 7.0
M EAEE RN T A 9.0 8.9 6.1 56 52 5.0 48 45
MV 48 (Rmb 5 7) 12112 12113 12114 12115E 12116E 1217E 12118E 12119E
il 6,835 18,149 24,348 28,837 28,837 28,837 28,837 28,837
15 (4) M M 0 (1) M Q) ™ ™
AR AR A 2 1 1 1 1 1 1 1 1
FRE WA A 0 0 0 0 0 0 0 0
AN E BB 6,835 18,149 24,348 28,837 28,837 28,837 28,837 28,837
(RS ond (1) (1) (1) (1) (1) (1) (1) ™
v Wi ) 6,834 18,148 24,347 28,836 28,836 28,836 28,836 28,836
HKZ (%) 12112 12113 12114 12115E 12116E 121M7E 12118E 12119E
ELI 718 64.8 66.8 49.1 318 35.1 314 33.7
SR IR R HOF3E (UBS) 95.0 84.9 54.2 65.6 157 33.9 306 33.0
B ATFIEUBS) 97.7 815 61.3 69.7 15.7 34.0 30.7 33.1
I 3% (UBS # ) 812 68.1 440 29.2 289 26.8 26.3 272
AR B 26 115.7 356 90.7 28.9 26.8 26.3 272
FIERS EFIGET1(%) 12112 12113 12114 12/15E 12/16E 12117E 12/18E 1219
ERE 337 34.0 313 35.0 33.0 33.0 33.0 33.0
BB IRHERT AT R R 155 174 16.0 17.8 15.6 15.5 154 15.3
SRR R 14.6 16.1 15.6 177 156 15.4 154 153
A (UBS) % 10.8 123 11.9 10.3 10.1 95 9.1 87
ROIC (EBIT) 419 282 233 305 332 42.7 53.0 67.3
G FL 08 PR AR B4R 2 29.1 205 18.1 25.2 268 34.9 437 56.1
I AL 35 [E13R 2 (UBS) 20.0 17.1 17.3 18.9 208 22.3 23.1 238
BAEHNEESRE 12112 12113 12114 12/15E 12/16E 1217E 12118E 12119E
VR 55 BB B4 R (0.9) 04 1.9 11 0.7 0.2 (0.2) (0.5)
GRS RS % (19.7) 57 40.0 334 19.2 6.8 (5.6) (17.7)
R QRS + BBED % (24.5) 54 286 25.0 16.1 6.3 (5.9) (215)
HHE S AN B 4.2) 12 76 6.3 43 1.8 (1.8) (6.8)
HASZ T % NM NM NM NM NM NM NM NM
PEA I E N (%) 22 24 04 1.0 08 07 06 04
SR RTREA R NM 221 462 334 438 315 433 64.1
% S AR B % (UBS) 59 46 4.9 33 33 33 33 33
RS2 A3 (UBS) % 16.8 216 203 30.0 30.0 30.0 30.0 30.0
SR (Rmb H /) 12112 1213 12114 12/15E 12/16E 12117E 12/18E 12/19E
HAth 2,175 3,584 5,979 8,916 11,751 15,873 20,851 27,881
Bit 2,175 3,584 5,979 8,916 11,751 15,873 20,851 27,881
AEWIIEBETFIE (Rmb H ) 12112 12113 12/14 12115E 12116E 1217E 12118E 12119E
Hofihs 318 578 932 1,581 1,829 2,452 3,204 4,265
Bit 318 578 932 1,581 1,829 2,452 3,204 4,265
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