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BEEHIE (RmbBEA) 12111 12112 1213E 12114E 12/15E
BV 46,323 48,071 36,715 39,714 43,745
BEBLarFNE (uBS) 9,589 9,196 5,907 6,877 7,498
#F#E (UBS) 8,066 7,330 4,746 5,379 5,896
4EB%ik2s (UBS, Rmb) 1.05 0.95 0.62 0.70 0.77
R BHE (UBS, Rmb 0.25 0.20 0.12 0.14 0.15
B ge Sy Rfk 8 HEF£H 12112 12113E 12114E 12/15E
LR
BEBERER (%) 17.4 19.1 16.1 173 171
ROIC (EBIT) % 29.0 26.1 142 14.9 15.0
EV/EBITDA (core) x 6.5 49 5.0 42 37
W&EE (UBS) (XD 85 9.7 9.3 8.2 75
FHRBIKER (%) 2.6 2.2 2.2 24 2.7
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FERER A

MR (Rmb HHG) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/115E %
T ON 13,549 20,762 32,193 46,323 48,071 36,715  -236 39,714 8.2 43,745 10.2
BWHEA (REHIAD (11,415) (17,404) (25,987) (36,294) (38,356) (30,181)  -21.3 (32,139) 6.5 (35,480) 10.4
BB IHMARIFE (UBS) 2,116 3,363 6,206 10,048 9,697 6,534  -326 7,575 15.9 8,265 9.1
#IA (146) (289) (414) (458) (501) (626) 25.0 (698) 114 (767) 9.9
EWFE (RBAETFIE, UBS) 1,970 3,074 5,792 9,589 9,196 5907 -358 6,877 16.4 7,498 9.0
HoAth B RN A7) B F 136 98 57 124 (15) 65 - 65 0.0 65 0.0
WHE (321) (344) (432) (111) (323) @m) 147 (485) 76.1 (484) -0.2
EEFHE BED 0 0 0 0 0 0 - 0 - 0 -
BATAIE 1,785 2,827 5,416 9,602 8,858 5607  -35.7 6,457 13.3 7,079 9.6
B (191) (409) (828) (1,429) (1,329) 655  -35.7 (969) 13.3 (1,062) 9.6
BEFE 1,594 2,419 4,588 8,173 7,529 4842 357 5,489 13.3 6,017 9.6
EEFEWME B 0 0 0 0 0 0 - 0 - 0 -
LR RN EBRR S 8) 28 78 (108) (199) (97)  -51.3 (110) 13.3 (120) 9.6
WA (&) 1,586 2,446 4,666 8,066 7,330 4,746 353 5,379 133 5,896 9.6
WA (UBS) 1,586 2,446 4,666 8,066 7,330 4746  -353 5,379 13.3 5,896 9.6
BE (%) 11 14 15 15 15 15 0.0 15 0.0 15 0.0
AHEERTE #IBIR (%) 11 14 15 15 15 15 0.4 15 0.0 15 0.0
K (Rmb) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/115E %
SRk (KA 1.04 1.46 0.61 1.05 0.95 062  -353 0.70 13.3 0.77 9.6
SRk (UBS) 1.04 1.46 0.61 1.05 0.95 062  -353 0.70 13.3 0.77 9.6
G B 0.10 0.25 0.20 0.25 0.20 012  -384 0.14 13.3 0.15 9.6
BRI SW R 1.14 1.63 0.66 111 1.02 070  -31.4 0.79 13.1 0.86 9.7
S T 0.94 1.37 3.64 4.60 5.29 571 7.9 6.29 10.1 6.91 10.0
B GURE (Rmb HR) 12/08 12109 12110 12111 12112 12113E % 12M4E % 12115E %
BHRE R Gl 3,007 3,684 4,135 4,885 6,112 6,588 7.8 7,004 6.3 7,470 6.7
T R B e 4,369 4,460 4322 4,439 4574 4,620 1.0 4,655 0.8 4,679 0.5
WEERA (BEEMERS) 4,554 10,388 13,932 23,039 29,288 34,437 17.6 37,517 8.9 41,204 9.8
AR (590) (567) (2,397) (626) (1,341) (1,341) 0.0 (1,341) 0.0 (1,341) 0.0
BEBRAEE 11,340 17,965 19,992 31,737 38,632 44,304 14.7 47,835 80 52,012 87
w5 90 85 99 138 336 121 -64.0 120 0.9 121 0.9
ZERBANR 11,430 18,050 20,091 31,875 38,968 44,425 14.0 47,955 7.9 52,133 87
BRI 5112 7,468 27,415 35,446 40,802 44,007 7.9 48,435 10.1 53,257 10.0
BB AR 2 140 124 59 188 387 484 25.0 593 227 714 20.3
MEFEN 5,252 7,592 27,474 35,635 41,189 44,490 80 49,029 10.2 53,971 10.1
HWiH% | (e 6,177 10,458 (7,383) (3,760) (2,221) (65  -97.1 (1,074)  1553.0 (1,838) 71.1
AR R % B 0 0 0 0 0 0 - 0 B 0 )
EHEEMB 11,430 18,050 20,091 31,875 38,968 44,425 14.0 47,955 7.9 52,133 87
BERER RmbHA) 12/08 12/09 12/10 12111 12112 12/13E % 12/14E % 12/15E %
EFE CRBAETFIE, UBS) 1,970 3,074 5,792 9,589 9,196 5907  -358 6,877 16.4 7,498 9.0
Bl 146 289 414 458 501 626 25.0 698 114 767 9.9
BEERADE (1,875) (1,756) (5,425) (7,119) (6,305) (5,605)  -11.1 (3,126)  -44.2 (3.823) 22.3
Hith (2FH) 456 354 891 688 1,185 1,129 4.7 730 -353 808 10.6
ZEMIER BLaTE 697 1,961 1,671 3,617 4,576 2,058  -55.0 5179  151.7 5,250 1.4
KB GEAD) FlEEE (321) (344) (432) (111) (323) @m) 147 (485) 76.1 (484) 0.2
AR (152) (418) (1,507) (1,926) (1,926) (1541)  -20.00 (949)  -38.42 (1,076)  13.34
AR (191) (409) (828) (1,429) (1,329) @55)  -35.7 (969) 13.3 (1,062) 9.6
BATH (1,061) (1,062) (1,178) 1,577 (3,449) (1,149)  -66.7 (1,149) 0.0 (1,257) 9.4
FEWaI4ak B e E 0 0 0 0 0 0 - 0 - 0 -
Hitk (4,035) 4 (620) 2,002 (2,052) (394)  -80.8 (618) 57.1 (607) -1.8
B RAT 0 30 16,341 1 0 0 - 0 - 0 -
BRENUEST CGEID NS (5,063) (238) 13,447 577 (4,502) (2156)  -52.1 1,009 - 764 -24.3
SMCIEEBLET B (994) (4,043) 4,395 (4,201) 2,963 0 -100.0 0 -50.1 0 15369
B AURRERE RS> (6,057) (4,281) 17,842 (3,624) (1,539) (2,156) 40.1 1,009 - 764 -24.3
Bl BRI DR RTRIE 2,116 3,363 6,206 10,048 9,697 6534  -32.6 7575 15.9 8,265 9.1
WHFR AT (109) (247) (326) (370) (406) (452) 11.4 (512) 13.3 (570) 114
FHEBHE RIS H 0 0 0 0 0 0 - 0 - 0 -
BB HIEW (OpFCP) 2,007 3,116 5,880 9,678 9,292 6,082  -345 7,063 16.1 7,694 8.9
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H
N )
AL HEEERL A
124 A ¥4 SEN
124-H Bt Rmb7.70
L C) 5Yr Avg 12111 12112 12/13E 12/14E 12/15E
AR (LD 8.5 10.1 9.7 9.3 8.2 75
T&EE (UBS) 85 10.1 97 93 8.2 75
RN HE B &Y 7.8 96 9.1 8.2 73 6.6
VNG Y HRREAER (%) 26 24 22 22 24 2.7
Al B vk 33 23 1.7 1.0 0.9 0.8
P ERR B RA G QST 1992 F, EFENFER T HEEIEN. () 13 14 1.0 0.9 0.8 0.7
FE. LR, 0@ TR IR it 8 W B 7 R3S 441 N HHEIBBT IHFR RTFNE (%0 6.5 6.4 49 5.0 42 3.7
WA HiE . AFT 2000 FELEVRAS AT BTl 2010 76 HERAS N EBBRIRE (B 6.9 6.7 5.2 55 46 41
Frbmi. AFEMEIA 77.06 1250, R 3TIRAN. FEE N HEIZEYE BRER (L) 6.8 6.6 5.1 53 45 40
RIHRSL 20 45K, HE GHKRBIL 65%, A4EREKE At A BB T 20 25 13 08 o7 06
S =] B A INF HA == Yo b0 Rz
I}Jiﬁﬁﬂ’]\I&mTﬂ/ﬂi%o N ﬂi?/\ﬁm%\ﬁ}%ﬂb\r‘ﬁ S (Rmb B 70) 1211 1212 1213 12M3E  1215E
fy 13 KA. 86 7@ AR, T 800 A RARIG £ S 7 FHTE 80125 69,787 43766 43766 43,766
i ﬁ%ﬁﬂﬁ:%ﬁﬁﬁ%ﬂ’]Tfﬂﬂmﬂéﬂ ST N4 + DB 188 387 484 503 714
55 B TR B L W LBR R M LA 38 o7 S8 A BR AT AL + FHBRE (RS (16,029)  (22,460)  (11,686) (12,675  (13,553)
+ B &N R 0 0 0 0 0
- FRORFEME (119) (335) (120) (120) (120)
B E 64,165 47,380 32,444 31,565 30,807
A4 A A = 3 KR (%) 5Yr Avg 12111 12112 12/13E 12/14E 12/15E
L A e e L e ERON 37.2 439 38 236 8.2 10.2
7.0 1200 BRI IAMSRTFE (uBSD 463 619 -35 326 15.9 9.1
ol D — 10 BB (uBS) 47.0 65.6 -41 -35.8 16.4 9.0
iﬁ 8 s (UBS) 23 72.9 9.1 -353 133 9.6
am o0 RIS 2.8 67.8 -8.1 -31.4 131 9.7
2.0 4o GRS 18.9 27.8 -20.0 -38.4 13.3 9.6
L0 20 BREERE 54.0 265 15.1 7.9 10.1 10.0
0.00x -+ T T T 0.0x
SRR G R o e HEE () SYrAvg 1211 1212 __12/13E__12M4E__ 1215E
BB IR W TR Y 18.6 217 202 178 19.1 18.9
BBRTRIRE A 17.4 20.7 19.1 16.1 17.3 17.1
BRI RS ¥FIE (UBS) IO 141 17.4 152 129 135 135
zoe :: Z: BAFRE (%) 5Yr Avg 12111 1212 1213E  12/14E  12/15E
o o BRI R AR AR (UBS) 290 371 261 142 149 150
1900 2o BUGRE BRAE R - 315 2.2 12.1 12.7 128
18.00% 200% oI AR5 R R 29.4 257 19.2 11.2 116 116
17.00% 15.0%
16.00% 10.0% AR 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
15.00% 1211 12/12 12/13 E) 12/14(E) 12/15(€) 5.0% BRI 28.8 NM 286 215 142 155
—EAREE R o BRVOREHRE CfD BB RS S (UBS RIS 5.7 4.2 48 5.0 5.0 5.0
REIATE (%, UBS R 208 23.9 21.0 20.0 20.0 20.0
v B R BT IBMEERTAIE 0.1 NM NM NM NM NM
& AR A 2 B R 2R S T 4 8
o . MasHE (0O 5Yr Avg 12111 12112 12113E 1214 12/15E
- BWEANEERARE 16 18 14 0.9 0.9 0.9
25.0% 20 BN E 2% e 41 5.2 4.8 3.4 35 3.7
20.0% 15 BWIRANGEBEEA 5.0 6.7 34 18 16 1.6
o m - BHHE 0 5Yr Avg 12111 1212 1213E  12/14E  12/15E
noe . . o ZE P E MRSV BRAAE 10 10 10 10 10 10
SO o 1212 1213(E 12/14(E) 125 0% BAZHEWBA (%) 5.2 34 7.2 31 29 29
- AR EHD o miE CfD BAZHATIE 46 34 6.9 18 16 16
WARLER (%) 5Yr Avg 12111 12112 12113E 1214 12/15E
WK (UBSE ) SRR 2.8 (10.6) (5.4) 0.1) 2.2 (35)
80% B (5T + B3 27 (11.9) (5.8) 0.1) (2.3) (3.6)
0% BR%E L) | HE (296) (25.0) (474) (36.0) (40.2) (44.0)
0% RN A RAE. UBSHIEL. (UBS) [N G2 PISTIHFIMAFATH 2 G5
0% T RIFZERTLE 77, (ED - FR#F20134E10 /130 H 184756 7 HI/E 1 (Rmb5.72) 77H1: & T 1H(E) ] GE €475 MK i
—T— 127
0%
-20%
300009111 1212 12/13(E) 12/14(E) nsE) 0% 'fTJ‘ 'ﬁ?fﬁ‘ $T§
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S1460512090001 S1460511020004
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HEAT AT Sl TR 505 5T B A4 5 Rk M ELBIE B L) . B 1A RIIRIVE AL, BREAE XA EE R CEED MERrE. 588k sy Stk (Mo iR
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[ ORI IX ) B A (e e 3 4 . IR, 72 R SR & G BT A e %E 3, IF Bk it TR 32 Sy AFTEAR R U o A% 1 KA SRR IE S5 A0 58 77 SCRFIE S 1] R
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