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PRTF 2013 4F. BATNAFFEEE IR IR TR A sh e Ia A L 2014 MG,  BOBMAR: 002595.52 H8AREG 002595 CH
BATH S ERBAT 0 TR BH L 8% AT . FdR 2014 A h EIR R R nmmn s
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. ERATIRA 200 & /5 (ORDA)
—ZR i IR ] BRI 40% Vi 30%
A IR ML I RIAE R, SRS REN BRI R, AEH FTEARITR, BORXERFR 1,795
2013 4 1 FREAF UL 7000 J5, =R ARAKEE 112, & BRRZHRmD H75) Rmb66.0
IS B AE — UG 3 ] REIA E 40% LA ko BB AAN A (12/13€) Rmb2.25 12
T v 38 (UBS, 12/13E) 3.7x
AT AR R E ERRRA ¥ {5 | EBITDA NM
T A FEAERBLL T SRR BT 1D SREHURIE PR RO ﬁﬁ'ﬁw% —
FE M 2013 FFENUGRIE, B s ESLRHEE R A WIIFLR; 2) 3554 ’ ?ﬂ
B TR AR A R Rl B R S B AT, BB BRI G e 13 000 ise
THFRZE Qj;i{( . . . .
SRR K, 12/14E 203 216 657 206
. . _ o 12/15E 2.60 2.79 728 266
fEE: ERBFITNA Birdr, R ENTEH w
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7788
EEHNE (Rmb ﬁﬁ) 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
=2 ON 600 686 711 1,186 1,610 2,096 2,456 3,207
EBRTRIMEUBS) 227 244 204 357 496 644 765 988
¥HIE (UBS) 187 213 198 317 432 559 663 854
28 (UBS BEESF)(Rmb) 1.24 1.22 0.99 1.59 2.16 2.79 3.31 427
B (Rmb) 0.45 0.00 0.60 0.60 0.48 0.65 0.84 0.99
5% IE) (85) 992 900 661 675 716 843 927
B Be 1 AfE R 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
EBEBTFINEE (%) 37.9 35.5 28.7 30.1 30.8 30.7 311 30.8
ROIC (EBIT) (%) 37.2 29.2 195 26.5 284 306 30.8 335
EV/EBITDA(core)x - 153 121 158 128 10.1 85 6.7
TEF (UBS, MRE)5) (x) 21.5 19.9 25.9 19.0 14.7 12.4 96
g}fﬁ A BT (UBS) Wea (1.4) 15 (1.6) 12 1.9 34 3.2
B ER 2 (%) 0.0 3.0 15 1.2 1.6 2.0 2.4
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FIERH (002595.52)

#2ERRmb HH) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12117
=22 9N 600 686 711 1,186 66.8 1,610 35.7 2,096 2,456 3,207
B 290 326 293 515 75.9 705 36.8 914 1,075 1,401
BB IH S AT A (UBS) 253 276 251 477 90.4 588 23.2 740 867 1,095
Pr B AN (25) (32) (46) (120) 1585 (92) 234 (96) (102) (107)
HBRTREUBS) 227 244 204 357 74.9 496 38.8 644 765 988
O R ik e 0 0 0 0 - 0 - 0 0 0
HAbIEE LR 0 0 0 0 - 0 - 0 0 0
el 9) 6 26 16 -39.9 13 -18.3 13 15 17
B4 E (BFER ) 2 0 0 0 - 0 - 0 0 0
BRI 221 250 230 373 62.2 509 36.4 657 780 1,005
bR (33) 37 (32) (56) -73.9 (76) -36.4 (99) (117) (151)
FiEFIE 188 213 198 317 60.3 432 36.4 559 663 854
e 2 F B 5 B /D A 0 0 0 0 - 0 - 0 0 0
EH T H 0 0 0 0 - 0 - 0 0 0
FHNE (A HL GAAP) 188 213 198 317 60.3 432 36.4 559 663 854
HHE (UBS) 187 213 198 317 60.0 432 36.4 559 663 854
LR (%) 14.8 14.8 14.0 15.0 7.2 15.0 0.0 15.0 15.0 15.0
438 (Rmb) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12/17E
RT3 (UBS B )R) 1.24 1.22 0.99 1.59 60.0 2.16 36.4 2.79 331 4.27
RS (A H 2 T AEI, FRRE ) 1.25 1.22 0.99 1.59 60.3 2.16 36.4 2.79 3.31 427
EPS (UBS, 3£ 4%) 1.24 1.22 0.99 1.59 60.0 2.16 36.4 2.79 3.31 4.27
3 1B B S5 14 (Rmb) 0.45 0.00 0.60 0.60 -0.3 0.48 -20.5 0.65 0.84 0.99
R A E 3.03 9.85 10.09 11.23 11.3 12.91 15.0 15.06 1753 20.81
TR (R ) 150.00 175.00 200.00 200.00 0.0 200.00 0.0 200.00 200.00 200.00
B AHRRRmMb B ) 12/10 12/11 12/12 12/13E % 12/14E % 12/15E 12/16E 12/17E
&I &N 38 992 900 671 -25.4 685 2.0 726 853 937
HoAh s e 403 580 674 1,107 64.3 1,451 31.0 1,811 2,120 2,769
WENBE =B 440 1,572 1,574 1,779 13.0 2,135 20.0 2,537 2,973 3,706
A IR LH € B = A 273 374 423 511 20.7 544 6.6 634 738 757
ToT [l 5 9% 7= 1 9 126 125 127 18 130 1.7 132 134 136
Pt A B e 2 3 4 4 0.0 4 0.0 4 4 4
B 811 2,074 2,125 2,420 13.9 2,812 16.2 3,306 3,848 4,602
AT 3 R At 34 7 5% 81 98 99 157 57.9 211 34.9 276 322 422
% 102 0 0 10 - 10 0.00 10 10 10
W R AR 183 98 99 167 68.0 221 328 286 332 432
K% 20 0 0 0 - 0 - 0 0 0
HEKW 5 3 7 9 9 0.0 9 0.0 9 9 9
e 2 0 0 0 0 - 0 - 0 0 0
BAGRERERLR 206 104 108 175 62.6 230 312 295 341 440
AR AR R A 605 1,970 2,018 2,245 113 2,582 15.0 3,011 3,507 4,162
D E R AR A A 0 0 0 0 - 0 - 0 0 0
AR LR T 811 2,074 2,125 2,420 13.9 2,812 16.2 3,306 3,848 4,602
BEHRERRMD HF) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12117
FFE G AT R e i 2 RT) 188 213 198 317 60.3 432 36.4 559 663 854
Pr 1B AN 25 32 46 120 1585 92 234 9% 102 107
BB A E (32) (166) 11 (387) - (300) 225 (309) (273) (570)
HAtE B4 2 7 (123) @ 94.2 (@) 43.0 ?3) ) 0
LEURER 184 86 132 43 -67.4 220 4117 343 484 391
AR (160) (158) (72) (175)  -1435 (125) 286 (185) (205) (125)
TR A S 0 0 0 0 - 0 - 0 0 0
() | b B 0 0 0 0 0 0 0 0
AR MEILA I 0 0 0 0 - 0 - 0 0 0
BRI SR (160) (158) (72) (75)  -1435 (125) 28.6 (185) (205) (125)
EYRYias (90) 0 (120) (120) 03 (95) 205 (130) (168) (199)
W AT 0 1,152 0 0 - 0 - 0 0 0
Fo A R ZE VI 4R 99 ®3) 0 14 13 -5.36 13 15 17
5145 Bt Sa A5 4k (19) (122) 0 10 - 0 - 0 0 0
2.3 g 3 (11 1,027 (120) (96) 19.9 (82) 14.4 (116) (153) (182)
e EF USRI R) 13 954 (60) (228)  -280.9 13 - 42 126 84
ANCHEB G35 H 0 0 (33) 0 99.9 0 - 0 0 0
BERREALSIINRD) 13 954 (92) (228)  -146.7 13 - 42 126 84
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R} (002595.52)

AR (x) 12/10 12/11 12112 12/13€E 12/14E 12/15E 12/16E 12/17E
PIE (A GAAP, k8 )5) 215 19.9 25.9 19.0 14.7 12.4 9.6
AR (UBS, ik )5E) 215 19.9 25.9 19.0 14.7 12.4 96
JBEAR 1SR I B 4 WA 18.6 16.1 18.8 15.7 125 10.7 8.5
BLaE [ LA (UBS) Y2 % % (1.4) 15 (16) 1.2 1.9 34 3.2
I SR 7 2 (%) 0.0 3.0 15 1.2 16 2.0 2.4
[IREES 2.7 2.0 3.7 32 2.7 2.3 2.0
AR E VI (1 ) 6.2 43 6.4 47 36 3.0 2.3
ANV ANES BT IH R BT R (1 0) 15.3 12.1 15.8 12.8 10.1 8.5 6.7
AL A2 BT R (% 0) 17.4 14.9 211 15.2 116 9.6 7.4
AVANEIZE Y B B &R (0 155 12.6 15.7 12.9 10.2 8.6 6.6
MR EE S BN AR 5.1 2.9 5.6 43 36 3.0 2.5
AAHE (Rmb FH5) 12/10 1211 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
miE - 5,228 3,942 8,212 8,212 8,212 8,212 8,212
555 (4) 85 (992) (900) (661) (675) (716) (843) (927
B AR AN 2 0 0 0 0 0 0 0 0
IR A 0 0 0 0 0 0 0 0
VA B - 4,236 3,042 7,551 7,537 7,496 7,369 7,285
- ERE 0 0 0 0 0 0 0 0
Ok 4,236 3,042 7,551 7,537 7,496 7,369 7,285
WK (%) 12/10 1211 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
NN 32.6 14.3 36 66.8 35.7 30.2 17.2 30.6
SSBLHT IH R4 T R E (UBS) 35.2 9.1 9.2 90.4 232 25.8 17.1 26.3
SABLRTFEUBS) 37.2 72 -16.2 74.9 388 298 1858 29.1
A B 25 (UBS FiBeJm) 339 21 -18.7 60.0 36.4 29.1 18.7 28.8
(531049 SRR - . 0.3 -20.5 36.4 29.1 18.7
FERS BRI T1(%) 12/10 12111 12112 12/13E 12/14E 12/15E 12/16E 12/17E
SEVIIES 483 415 41.2 434 438 436 438 43.7
SBLHT IH R4 T 421 40.2 35.3 40.3 36.5 35.3 35.3 34.1
BB RIER 379 355 28.7 30.1 30.8 30.7 311 30.8
%K) (UBS) 311 311 279 26.7 26.9 26.7 27.0 26.6
ROIC (EBIT) 37.2 29.2 195 26.5 28.4 306 30.8 335
g5 d:9 o NEIE 317 24.9 16.8 225 24.2 26.0 26.2 28.5
AR 25 B4 2 (UBS) 36.5 16.6 9.9 14.9 17.9 20.0 20.3 223
BRAEGHSBEE 12/10 1211 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
V{5 55 S BT IF A 0.3 NM NM NM NM NM NM NM
TIPSy & 14.0 (50.4) (44.6) (29.5) (26.1) (23.8) (24.0) (22.3)
HHT 55115155 + BL3) 123 NM (80.5) (41.8) (35.4) (31.2) (31.6) (28.6)
BRI . (23.4) (29.6) (8.8) (8.9) (9.6) (11.4) (12.7)
RASCH THTIH % NM NM 164.7 149.0 140.0 198.2 NM 120.4
BEA S HE NI (%) 26.7 231 10.1 14.8 7.8 8.8 8.3 3.9
BSBRTRERE R R 26.8 NM NM NM NM NM NM NM
Jiz SRR £ 4 (UBS) 2.8 1.7 2.6 45 43 4.0 43
e 2 A (UBS) % 36.2 60.6 37.7 22.0 23.2 25.3 233
S8R TN (Rmb B 77) 12/10 12/11 12112 12/13E 12/14E 12/15E 12/16E 12/17E
oAt 600 686 711 1,186 1,610 2,096 2,456 3,207
Bt 600 686 711 1,186 1,610 2,096 2,456 3,207
SERI1BBETRIE (Rmb B ) 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
oAl 227 244 204 357 496 644 765 988
Bit 227 244 204 357 496 644 765 988
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EMGiFR R UBS (B4R

KT UBS (HfR) B PR at i R AL ORFFELAIT FU i ASZ VR T i PSSR BL. LARA 5 UBS (HdlRl) WIF JE4l 75 50 5%
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IREREHTER X Bii: WEHETRS
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10 ERVEE AN, 12 D HPZEER R AT e AT G, 2: 12 D APPSR b 82 % 12 D H W2 1%
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o BT AT 4 i T 802 AT BLAR RS 5 S A B i sl L) B T A RERAR 045 B 40, BRARBEE AU &5 8 (B8 MrEmibE . sede ik sl aT SE el
I ATAT R BURE R 1 7 B BRI . AR SO TR SOl RIIE S . i JOR TR Se B BRI U B o B RS 7R U BT (5 S B (5 R ReBi  ASUE b B 3R AT
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