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SIS A (WACCIE1%7.7%) 3 HAR6.570, 4ERF “hk” PP

EEYE (RmbBEA) 12/11 12/12 12/13E 12/14E 12/15E
=2 N 4,239 4,673 5,022 5,434 5,921
BEBLRTFNE (UBS) 1,019 1,196 1,315 1,443 1,535
#FE (UBS) 697 753 950 1,053 1,090
ER2E (UBS, Rmb) 0.61 0.65 0.83 0.92 0.95
SRR EE (UBS, Rmb 0.35 0.33 0.45 0.50 0.57
B s S FAEE TAEFEH 12/12 12/13E 12/14E 12/15E
&
BBETRNEZE (%) 24.7 25.6 26.2 26.6 25.9
ROIC (EBIT) % 16.7 19.6 221 24.5 21.3
EV/EBITDA (core) X 7.2 4.1 3.1 26 29
W&ZE (UBS) (XD 18.7 10.3 7.8 7.1 6.8
kB E (%) 33 49 7.0 78 8.8
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Hz=Hl

#MEER (Rmb {F) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
= NTIN 3,050 3,306 3,865 4,239 4,673 5,022 75 5434 82 5,921 8.9
EWEA (REHIAD (1,800) (2,081) (2,390) (2,775) (3,032) (3,089) 19 (3,365) 8.9 (3,704) 10.1
BB IR FE (UBS) 1,250 1,225 1,476 1,464 1,642 1,933 17.7 2,069 71 2,217 71
#IA (445) (403) (594) (445) (445) (617) 38.7 (626) 14 (682) 9.0
ElFE CSBIRTRINE, UBS) 805 823 882 1,019 1,196 1,315 9.9 1,443 97 1,535 6.3
HAWEAIFBE AR EA @) 4 3 21 (75) 6 - 6 0.0 6 0.0
“HE 97) (70) (50) (69) (54) 10 - 26 1628 (14) -
EEFTE BED 0 0 0 0 0 0 - 0 - 0 -
BRTARE 705 757 835 977 1,067 1,331 24.7 1,475 108 1,526 35
RI5 (187) (191) (212) (247) (276) (333) 20.4 (369) 108 (382) 35
BEANE 517 566 623 730 791 998 26.2 1,106 108 1,145 35
EEFME B 0 0 0 0 0 0 - 0 - 0 -
DR IR ST BB R (32) (23) (35) (33) (38) (48) 26.2 (53) 10.8 (55) 35
VA (AR 486 544 588 697 753 950 262 1,053 108 1,090 35
¥ (UBS) 486 544 588 697 753 950 262 1,053 10.8 1,090 35
BE (%) 27 25 25 25 26 25 -34 25 0.0 25 0.0
AHEEHETE RIBIR (%) 27 25 25 25 26 25 -35 25 0.0 25 0.0
8 (Rmb) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
BRI S THERLD 0.42 047 051 0.61 0.65 0.83 26.2 0.92 10.8 0.95 35
RS (UBS) 042 047 051 0.61 0.65 0.83 26.2 0.92 108 0.95 35
SRR B 0.17 0.26 0.30 0.35 0.33 0.45 37.7 050 10.8 057 12.9
SREIE K 0.81 0.82 1.03 0.99 1.04 1.36 30.8 1.46 7.1 1.54 55
SR T 5.08 5.38 5.70 5.97 6.28 6.66 59 7.07 6.2 7.45 5.4
BrEFRE (Rmb BT 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
TR e G el 7,100 6,723 8,494 8,410 7,828 7,446 49 6,873 77 9,198 338
ToT R s 3 e v 30 29 25 23 22 22 0.0 22 0.0 22 0.0
WEEEA (BEEMES) (1,536) (1,503) (2,585) (2,086) (1,524) (1,649) 8.2 (928)  -437 (741)  -201
FHoAth 557 0 0 (270) (236) (222) (14) 937 (14) 0.0 (14) 0.0
EERALE 5,594 5249 5,663 6,111 6,103 5,804 49 5952 25 8,465 422
% 149 149 246 198 206 206 0.0 206 0.0 206 0.0
ERABA LB 5,743 5398 5,909 6,309 6,309 6,010 47 6,158 25 8,670 408
[ 5,844 6,192 6,553 6,870 7,226 7,654 59 8,128 6.2 8,563 5.4
DEREFM 190 193 208 219 247 295 19.5 348 18.0 403 15.8
BN 6,034 6,385 6,761 7,089 7,473 7,948 6.4 8,475 6.6 8,966 5.8
V% | (D) (291) (987) (852) (779) (1,164) (1,938) 66.6 (2,317) 19.6 (296)  -87.2
AW R 45 v E v & 0 0 0 0 0 0 - 0 . 0 .
ERABELR 5743 53908 5,909 6,309 6,309 6,010 47 6,158 25 8,670 408
Bé&HER (Rmb HEA) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EFE (RBLRTRINE, UBS) 805 823 882 1,019 1,196 1,315 9.9 1,443 9.7 1,535 6.3
#1A 445 403 594 445 445 617 38.7 626 14 682 9.0
HIE R AA (65) 2,618 (1,104) (1,672) 679 679 0.0 (732) - (933) 27.4
HAt (ZEHE) % (2,428) 1,537 1,833 (193) (195) 1.0 (@) -986 37 -
ZEWI SR BATLEE) 1,281 1,416 1,909 1,625 2,127 2,417 13.6 1334  -448 1,321 -1.0
BB GRAP) FBAE (97) (70) (50) (69) (54) 10 - 26 16238 (14) -
B A (207) (196) (299) (345) (403) (380)  -5.71 (523)  37.73 (579)  10.78
LA BLIR (187) (191) (212) (247) (276) (333) 20.4 (369) 10.8 (382) 35
A (84) 0 0 0 (282) (282) 0.0 ®7)  -69.1 (3.042) 3396.6
HIGRE R E 0 0 0 0 0 0 - 0 - 0 -
Hit (941) (577) (1,916) (1,396) (1,309) (700)  -46.6 (50) 929 625

B AT 0 0 0 0 0 0 - 0 - 0

BEENIET GEID RD (201) 401 (537) (425) (85) 775 - 379 511 (2,021)

SNCHEBR & E 176 295 402 352 469 0 - 0 E 0

B S R R 5 1 > (25) 696 (135) (73) 384 775 1015 379 511 (2,022) -
oL BE DR T ANE 1,250 1,225 1,476 1,464 1,642 1,933 177 2,069 71 2,217 71
PR AR (445) (403) (594) (445) (445) (617) 38.7 (626) 1.4 (682) 9.0
EHEBRAREIH 0 0 0 0 0 0 - 0 - 0 -
BArEEN 5 BIE&R (OpFCh) 805 823 882 1,019 1,196 1,315 9.9 1,443 9.7 1,535 6.3
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EFRIFHAARE
i

JEH S Hz=Hl
124~ HE A
12~ H H¥s RmMb6.50
il O 5Yr Avg 12/11 12112 1213E 12/14E  12/15E
TWRF (RS 18.7 13.0 10.3 78 7.1 6.8
T#&ZE (UBS) 18.7 13.0 10.3 7.8 7.1 6.8
R 1 B & Wi 103 79 65 48 4.4 42
N T R HiRAKAR (%) 33 44 49 7.0 78 8.8
%\EMR B e 1.7 13 11 1.0 0.9 0.9
TN A =B BEbUg 505 il IF 50 8 T B = KA AL ALHEE BN () 26 1.9 15 12 10 11
Yy, SRS E KRGS = R T N &5 X AL AN B BBT ISR (D) 7.2 5.6 41 3.1 26 2.9
e DR = AR O KIE, R AaE. Rl kT AN HE BBRTRIE (B 10.7 8.1 57 46 38 4.1
K, BHMMEK. . Wz W I s B ) E bR g & v A2 E N B HRER (L) 10.7 8.1 57 4.6 38 4.1
o M EEERARER 1.8 1.4 11 1.0 0.9 0.9
AP AE (Rmb FJ7) 12/11 12/12  1213E  1214E  12/15E
SERHE 9,059 7,734 7,452 7,452 7452
+ DR AR 219 247 295 348 403
+EBEFRE I8 (816) (971) (1,551) (2,128) (1,307)
+ RSN R 0 0 0 0 0
- OB FEME (198) (206) (206) (206) (206)
Bt E 8,263 6,803 5,990 5,466 6,342
AN 7 e RS = 2% WEE (%) 5Yr Avg 12/11 12112 1213 12/14E  12/15E
B CeMPArEZEEEE R B ERS T A gumy;\ 113 97 10.2 75 8.2 8.9
1006 140 BB AR RTAIE (UBS) 7.1 -0.8 121 17.7 71 7.1
806 o BBIBTRE (UBS) 104 156 174 9.9 9.7 6.3
sox . R (UBS) 116 186 80 22 108 35
. [ — Y SRISEE 6.5 33 49 30.8 7.1 55
A R B 18.0 16.7 5.7 37.7 10.8 12.9
20x 200 A T e 55 48 52 59 6.2 5.4
0.0x-T T T T 10.0x
A L D i s R (%) SvrAvg 1211 12712 12/3E  12/14E 12/15E
BB A MRS RTRIE B 37.2 345 35.1 38.5 38.1 374
BBRTFNEE 24.7 24.0 25.6 26.2 26.6 25.9
FARREN %HIE (UBS) FEVLIIN 160 16.4 161 189 19.4 18.4
j;i‘;“f :Z; HARIHRE (%) 5Yr Avg 12111 12112 12/13E 12114E  12/15E
2600% ~ 22'0% BBLRTRE I BR B A ERE (UBS) 16.7 17.3 19.6 22.1 245 213
2550% BUBER A ERE - 12.9 145 165 18.4 15.9
2500% 200 RS ERE 9.6 10.4 10.7 12.8 13.3 13.1
24.50% 18.0%
24.00% 160% AT 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
280" om 1212 12/13(E) 12/14(E) 1205 0% BRaTREER R 149 14.9 22.1 - - NM
— RN B o BORVORIHER (LD R RREfE S (UBS BRI 19 17 20 18 18 17
MR EZATE (%, UBS RIS 52.4 57.7 50.4 55.0 55.0 60.0
Voo B4 BB AR BRI NM NM NM NM NM NM
R R EIR R S
_ - BEFHE O 5Yr Avg 12111 12112 12/13E 12114E  12/15E
13 EWBNEERAR A 0.7 07 0.8 0.8 0.9 0.8
: L 121 B B 5 R = 05 05 06 07 08 0.7
y 11x BWBANGEERE NM NM NM NM NM NM
| 1.0x
05 Pt (0 5Yr Avg 12111 12112 12/13E 12/14E  12/15E
' l 08x ZE W A MIL&R B BETRIE 1.0 1.0 1.0 ) 1.0 10
T 1212 1213) 1214©) Lnsg " BARSZHAEWEAN (%) 19 00 6.0 5.6 16 NM
ARG (oD o R CRED BASTHATIE 0.2 0.0 0.6 05 0.1 45
AL () 5Yr Avg 12111 12112 12/13E 12114E  12/15E
MK (UBSHBIE) i SISy b (12.5) (11.3) (16.1) (25.3) (28.5) (35)
BR%E 3% + B3 (14.2) (12.8) (19.2) (33.9) (39.9) (36)
Big () i (72) (9.9) (143) (25.9) (38.9) (20.6)
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First Read H =#13% 201348 H30H
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Wi AF BRI SRR, XSl . A5 BRSO AR S =00 A TR R Rt AR VT A, XIS et A BRSO A R AR AR 2R 5 = ikt

RS FITAL B IR AT A0 £ 8 SR Bl DT AN ) BT 25 B % 38R 5 15 0 R B R A N . T AR, B Tttt A SO rh BTk Gl T R AN — 2 ReAE AT 1
FE| GRANHLIX 1) AT RSB 0 A 45 o IR, AT P= S RN SR AR TG A5 BT e, IR HE Gl TR A Sy A AEAR RS o A3 5 HIRA S RFIE 75 B 08 P SCHFTE R 1 e
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[F)o BT B A S AT I T BE R T AR . A AR RE T 315 I 528 20 AN 03y A5 N SR SC A AR DG J7 Vi o B SRR A JEL o 26 Sk o B A0 35— A s 2 A,

I BB M A5 BB o 585 A ST 2T T PR T e 00 1) BRI A Wl i B ) ORRHRATHED) e o MW RSB A 2 35 T S 4%
ATHBWNINTSE » A 3T FRIH T T e 55 B AR BTN AT 06, FHEP R BT it 52c o5

WP AEREA R E TSRS MR TR Bl R, JOMRECR I (AEREERAIESRT R T EA R (EED ) HUERAT A SRl T A8 i s s rhde gt
IR E SR ATE RS I, b5 BAEART IS b AT 8k e, BT PESR A )3 B f AT TE A RK 9 161 SRR R 0 o2 SCTF RN BR A o 1T 72 3 A
R T2 5 AR TR AR R, SIS BAEA S b S5 AT B s, (R b IR B I 7 56 [ IR DR R R ) 5 SOFF SRS BRAb o Sl T fie R
AT T LT AR It e — el —Fh LA b4l T B BGIE . AR % LR A & AT IR 53 LT e A A OO ik 4 B 1 B sy 28 i 22 skl s Sk, sl b R AT
N SESEI il TH AT S A8 5 Sk T g 5 AR SCPErp R IR W AR — 3K

HERBRM AR . BRAEEULER 0], AR UBS Limited $2 HE45 7F & WA 1028 S 3 Fali Bl F . UBS Limited FHEE BRI R (PRA) #2805 th 9% [H 4l
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