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BEEHIE (RmbBEA) 12111 12112 12113E 121M4E 12115E
RN 23,524 25,252 29,272 33,213 36,934
BEBLarFNE (uBS) 1,847 1,796 2,292 2,532 2,804
#F#E (UBS) 1,689 1,603 1,956 2,214 2,415
4EB%ik2s (UBS, Rmb) 1.30 1.23 1.50 1.69 1.85
R BHE (UBS, Rmb 0.00 0.37 0.45 051 0.55
B ge S Rk E HEF B 12112 12113E 121M4E 12115E
LR
BEBERER (%) 5.0 7.1 7.8 76 7.6
ROIC (EBIT) % - 34.1 329 28.9 263
EV/EBITDA (core) x 6.3 5.0 5.0 4.7 43
&% (UBS) (x) 125 8.4 78 6.9 6.4
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Q2 0.24 0.24 0.24 0.20
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MR (Rmb HHG) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
ETR0N 13,407 18,407 21,264 23,524 25,252 29,272 15.9 33,213 135 36,934 11.2
BWHEA (REHIAD (12,974) (17,743) (20,158) (21,506) (23,317) (26,838) 15.1 (30,528) 13.7 (34,003) 114
BB IHMARIFE (UBS) 433 664 1,106 2,018 1,935 2,434 25.8 2,685 10.3 2,931 9.2
#IA (130) (90) (114) 172) (140) (142) 1.7 (154) 83 @27 172
EWFE (RBAETFIE, UBS) 303 574 992 1,847 1,796 2,292 27.6 2,532 10.5 2,804 10.8
HoAth B RN A7) B F 34 75 39 75 61 16  -742 83 4234 55 -34.1
BHR (68) (34) (52) 44 54 3 943 1 -539 (5) -
EEFHE BED 0 0 0 0 0 0 - 0 - 0 -
BATFIE 269 614 979 1,965 1,912 2,311 20.9 2,616 13.2 2,853 9.1
B (58) (112) (140) (253) (281) (335) 19.3 (379) 13.2 (414) 9.1
BEFE 211 502 839 1,712 1,631 1,976 21.2 2,237 132 2,439 9.1
EEFEWME B 0 0 0 0 0 0 - 0 - 0 -
DBUIRFMR SR’ E 14 (4 (4 (23) (28) (200  -284 (22) 13.2 (24) 9.1
WA (&) 225 498 835 1,689 1,603 1,956 22.0 2,214 13.2 2,415 9.1
$#F3E (UBS) 225 498 835 1,689 1,603 1,956 22.0 2,214 13.2 2,415 9.1
BE (%) 21 18 14 13 15 15 -1.3 15 0.0 15 0.0
AHEERTE #IBIR (%) 21 18 15 13 15 15 -1.5 15 0.0 15 0.1
K (Rmb) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
ks (e 0.20 0.45 0.64 1.30 1.23 1.50 22.0 1.69 13.2 1.85 9.1
SRk (UBS) 0.20 045 0.64 1.30 1.23 150 22.0 1.69 13.2 1.85 9.1
G B 0.14 0.15 0.20 0.00 0.37 0.45 21.4 051 13.2 0.55 9.1
BRI SW R 0.32 0.53 0.73 143 1.33 1.61 204 1.81 12.9 1.95 7.4
S T 2.66 377 436 551 6.72 8.21 22.2 9.46 15.2 10.80 14.2
B GURE (Rmb HR) 12/08 12109 12110 12111 12112 12113E % 12M4E % 12115E %
BHRE R Gl 960 1,032 1,105 1,044 1,360 1,584 16.5 1,741 9.9 2,006 15.2
T e B R v 93 88 82 181 195 165  -154 135 -18.2 135 0.0
WEERA (BFEHME) 1,404 1,625 2,038 3,107 4,683 6,013 28.4 7,940 320 9,464 19.2
AR (90) (59) (19) 12) (40) (40) 0.0 (40) 0.0 (40) 0.0
BEBRAEE 2,366 2,686 3,205 4,320 6,197 7,122 24.6 9,776 26.6 11,564 18.3
w5 0 153 167 240 1,238 1,238 0.0 1,238 0.0 1,238 0.0
BHEERBE 2,407 2,839 3,372 4,560 7,436 8,960 20.5 11,014 22.9 12,802 16.2
BRI 2,959 4,907 5,673 7,167 8,784 10,730 22.2 12,358 15.2 14,109 14.2
BB AR 2 17 124 129 152 197 217 10.0 239 10.3 264 10.2
MEFEN 3,076 5,031 5,802 7,320 8,982 10,947 21.9 12,597 15.1 14,372 14.1
HWiH% | (e (669) (2,192) (2,430) (2,760) (1,546) (1,987) 28.5 (1,583)  -20.3 (1,570) -0.8
AR R % B 0 0 0 0 0 0 - 0 B 0 3
EHEEMB 2,407 2,839 3,372 4,560 7,436 8,960 20.5 11,014 229 12,802 16.2
BERER RmbHA) 12/08 12/09 12/10 12111 12112 12/13E % 12/14E % 12/15E %
EFE CRBAETFIE, UBS) 303 574 992 1,847 1,796 2,292 27.6 2,532 10.5 2,804 10.8
Bl 130 90 114 172 140 142 1.7 154 83 127 -17.2
BERATIRE (424) 2,654 1,750 3,117 1,988 1,460  -265 1,972 35.1 1581  -19.8
Hith (2FH) 334 (2,806) (2,105) (4,130) (3,463) (2810)  -18.9 (3,853) 37.1 (3,085)  -19.9
ZEMRER BIATIER) 343 511 751 1,005 460 1,085 1357 805 258 1,427 77.3
BBl Gef) FlEEE (68) (34) (52) 44 54 3 943 1 -839 (5) -
SRS (59) (68) ®7) (173) 0 (483) - (587)  21.39 (664)  13.19
&2 gl (58) (112) (140) (253) (281) (335) 19.3 (379) 132 (414) 9.1
ZAY (96) (248) (242) (316) (465) (336)  -276 (281)  -165 (392) 39.6
G E R E 0 0 0 0 0 0 0 B 0 .
Hitk - 35 38 (264) (783) 31 97 2109 65 332
B RAT 0 1,504 0 23 15 0 - 0 - 0 -
BRENIER CGEID R 60 1,517 234 13 (1,033) (32) -96.9 (404) 11644 (13) -96.7
SMCIEEBLET B 5 5 317 (181) 473 0 - 0 -
B AURRERE RS> - 1,523 239 329 (1,214) M - (404) - (13) 967
Bob BRT IHRES R AIE 433 664 1,106 2,018 1,935 2,434 25.8 2,685 10.3 2,931 9.2
WHFR AT (130) (90) (114) 172) (140) (142) 1.7 (154) 83 @27 172
BPEBEARIETH - 0 1,750 3,117 1,988 1460  -265 1,972 35.1 1581  -19.8
BB HIEW (OpFCP) - 574 2,742 4,964 3,784 3,752 0.8 4,504 20.0 4,385 -2.6
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124-H Bt Rmb13.50
L C) 5Yr Avg 12111 12112 12/13E 12/14E 12/15E
TER (KRHEHE)D 125 6.7 8.4 7.8 6.9 6.4
T&EE (UBS) 125 6.7 8.4 78 6.9 6.4
RN HE B &Y 10.1 6.0 7.7 7.3 65 6.0
N T R BB AR (%) 24 0.0 36 38 43 4.7
R B R 17 16 15 1.4 12 11
WS RSEARGEERZEMER RN ERTFAR, T LHE AR () 0.4 0.4 04 0.4 0.4 03
1997 4FAE FASHT BT A EEMHBM ., Hr i ik AN EIS BT AR RIRIE () 6.3 42 5.0 5.0 47 43
PR % B A5 B W 2% L = S A AT . R s S AN HHEBBRTRE B 71 46 5.4 53 5.0 45
B, FEREEEI 1600 Fi G . HATEZE~ SR CRT. LCD. N HHEIZEREEREER Bd) - 17 26 32 28 2.9
LED %5 = B AHLLL B 3D R AeSs it B, 2012 4EENY W ERERARS - 23 19 17 14 12
[ ON 2§3 1@750 20022012 A 10 AERTIE], EDNIZN CAGR A G Reb B D) 21 1212 12M3E 1214E 12115E
16%, {fFlifd CAGR 2 1 47%. SEHTIE 11,247 13,389 15,353 15,353 15,353
+ DEB R 152 197 217 239 264
+FEEHRE L) (2,595) (2,595) (2,153) (1,767) (1,785)
+ B &N R 0 0 0 0 0
- FRORFEME (240) (1,238) (1,238) (1,238) (1,238)
B E 8,564 9,753 12,179 12,587 12,593
A A S ¥ 3 WEE (%) 5Yr Avi 12/11 12/12 12/13E 12/14E 12/15E
i (kB SR bR SR SR gﬁ;\ 17.91 10.6 73 15.9 135 112
8% 10 BRI IAMSRTFE (uBSD 45.4 825 4.1 25.8 10.3 92
8.0 — 8 BRRTFE (UBS) 56.1 86.1 28 27.6 105 108
i R — ks (UBS) 569 1023 56 220 132 01
18X oo RIS 429 96.1 6.8 204 129 74
L0 B EEE 28.0 - - 21.4 132 9.1
050 20 4 T T v 26.0 26.3 21.9 22.2 15.2 14.2
0.00x T T T T T0.0x
A e e o e oy e FLEZE (%) 5YrAvg  12M1 1212 12M3E__ 12114E_ 1215E
BB IR AT R R 5.7 8.6 77 83 8.1 7.9
BBRTRIRE A 5.0 7.8 71 7.8 76 76
BAREN #HIE (UBS) VBN 44 72 63 6.7 67 65
o ot BAFRE (%) 5Yr Avg 1211 1212 1213E  12/14E  12/15E
e o ERENARENRERAERE (UBS) : 291 31 329 289 263
o oo BUSHERAERE - 427 29.1 281 2.7 24
s 0 BREPSERE - 263 201 200 19.2 183
7.20% 30.0%
7.00% B RS 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
6.80% 12111 12/12 12/13(E) 12/14(E) 12/15(E) 20.0% Eﬁiﬁﬁﬂ{fﬂlﬁﬂ AE - - - - - NM
— R D o AR D SRS (UBS FRRILES) - - 33 33 33 33
BEZATE (%, UBSEMIKZ) - - 302 30.0 300 30.0
B b NM NM NM NM NM NM
A AR 25 (R R 5 T v 2R B BRI IH A RTAIE
o ESHE (0 5Yr Avg 1211 12112 12113E 1214 12/15E
0% 1 EVRAEERARE - 6.3 48 42 38 35
o ~ 14 BN T e B 195 182 17.7 18.3 184
20 I 13 BB EEEE 103 7.1 58 5.0 44
12
200 1 BRIEE (0 5Yr Avg 1211 1212 1213E  1214E  12/15E
18.0% 10¢ 28 E mEA R BRI RTRE - 2.7 2.1 1.6 18 1.6
B0 o 12112 12136) 12146) 215E) X BRI HEWEA (%) 13 13 18 11 08 11
— R R R - mEER D BAZHATIH 21 18 33 24 18 31
WARLER (%) 5Yr Avg 1211 12112 12113E 1214 12/15E
K (UBSE R HE) S R @25 (@85 (76 (85 (128 (LD
1209 BRE QRS + 83D (48.2) (62.6) (21.4) (22.7) (14.7) (12.5)
BR%E (L) | RUHE (20.4) (30.3) (26.6) @7.7) (14.0) (14.2)
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