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EEHE (Rmb ﬁﬁ) 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
=2, 9N 1,724 2,089 2,168 2,522 3,222 3,907 4,599 5,318
EBRTRIEUBS) 452 502 504 610 832 1,041 1,253 1,513
¥HIE (UBS) 475 507 579 671 878 1,082 1,291 1,546
S (UBS EEJF)(Rmb) 0.64 0.68 0.77 0.90 1.18 1.45 173 2.07
B E (Rmb) 0.20 0.10 0.30 0.18 0.24 0.29 0.41 0.41
BHR% IEE) 832 1,212 2,002 2,311 2,825 3,510 4,363 5,407
B Be 1 ANfE R 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
EBLRTFIEE (%) 26.2 24.0 23.2 24.2 25.8 26.6 27.2 28.4
ROIC (EBIT) (%) 46.7 44.6 53.2 62.7 67.0 70.7 73.7 78.0
EV/EBITDA(core)x 25.0 23.2 14.0 17.4 124 9.3 72 5.4
&R (UBS, BRE/E) (x) 26.9 26.7 16.0 20.1 15.3 12.4 10.4 8.7
g}fﬁ A BT (UBS) Wea 0.4 41 9.1 26 4.7 6.2 77 9.4
B %) 1.2 0.6 2.4 1.0 1.3 16 2.3 2.3
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#2EFRmb H ) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12117
=22 9N 1,724 2,089 2,168 2,522 16.3 3,222 27.8 3,907 4,599 5,318
B 849 1,039 1,134 1,330 173 1,704 28.1 2,070 2,438 2,837
BB IS AT A (UBS) 477 532 537 641 19.5 872 36.0 1,092 1,317 1,571
PrIHFIFERY (25) (30) (33) (31) 5.0 (40) 296 (52) (64) (58)
HBRTRIEUBS) 452 502 504 610 21.1 832 36.3 1,041 1,253 1,513
O R ik e 0 0 0 0 - 0 - 0 0 0
HAbIEE LR 72 91 132 116 -125 125 8.2 138 152 167
el 2 2 12 17 48.3 20 19.2 25 31 39
B4 E (BFER ) 0 0 0 0 - 0 - 0 0 0
BRI 526 595 648 743 14.7 977 316 1,204 1,436 1,719
B (50) (87) (66) (69) 4.1 (95) -37.9 (116) (138) (165)
FiEFIE 476 507 581 674 15.9 882 309 1,087 1,298 1,554
S B B R /b BB AL (o] (o] ®3) ®3) -16.6 @) -30.9 ©) (6) @
EH T H 0 0 0 0 - 0 - 0 0 0
FFNE (A HL GAAP) 475 507 579 671 15.9 878 30.9 1,082 1,201 1,546
HFIE (UBS) 475 507 579 671 15.9 878 309 1,082 1,291 1,546
LR (%) 95 14.7 10.2 9.3 -9.2 97 48 97 96 96
43 (Rmb) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12/17E
RT3 (UBS B )R) 0.64 0.68 0.77 0.90 15.9 1.18 30.9 1.45 1.73 2.07
RS (A H 2 T AEI, FRRE ) 0.64 0.68 0.7 0.90 15.9 1.18 30.9 1.45 1.73 2.07
EPS (UBS, 3£ 4%) 0.64 0.68 0.77 0.90 15.9 1.18 309 1.45 173 2.07
3 1B B S5 14 (Rmb) 0.20 0.10 0.30 0.18 -40.2 0.24 309 0.29 0.41 0.41
R A E 2.69 3.26 3.97 479 20.5 5.78 20.8 7.00 8.44 10.16
TR (R ) 747.24 747.24 747.24 747.24 0.0 747.24 0.0 747.24 747.24 747.24
B HERRmMb B ) 12/10 12/11 12/12 12/13E % 12/14E % 12/15E 12/16E 12/17E
&I &N 999 1,320 2,004 2,313 15.4 2,827 22.2 3,511 4,365 5,409
HoAh s e 1,422 1,534 1,497 1,669 115 2,130 27.6 2,580 3,035 3,499
WENBE = B4R 2,421 2,854 3,501 3,982 138 4,957 245 6,091 7,400 8,907
A IR LH € B = A 302 300 293 297 15 302 16 305 305 321
ToT [l 5 9% 7= 1 16 18 18 18 22 17 -2.8 17 17 16
Pt A B e 35 205 208 208 0.1 209 0.1 209 209 209
B¥®r= 2,774 3,378 4,020 4,506 12.1 5,485 21.7 6,622 7,931 9,454
AT 3 R At 34 7 5% 564 780 985 858 -12.9 1,089 26.9 1,314 1,542 1,769
IS 167 108 0 0 - 0 - 0 0 0
WENFR R 731 887 985 858 -12.9 1,089 26.9 1,314 1,542 1,769
KI5 0 0 2 2 0.0 2 0.0 2 2 2
HEKW 5 17 29 40 40 0.0 40 0.0 40 40 40
e 2 0 0 0 0 - 0 - 0 0 0
BAGR(EERLR) 748 917 1,027 899 -12.4 1,130 25.7 1,356 1,584 1,811
AR AR R A 2,008 2,437 2,968 3,578 205 4,322 208 5,228 6,304 7,592
D E R AR A A 18 24 26 29 12.4 33 14.4 38 44 51
AR LA 2,774 3,378 4,020 4,506 12.1 5,485 217 6,622 7,931 9,454
BEHRERRMD HA) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12117
FFE G AT R e i 2 RT) 475 507 579 671 15.9 878 30.9 1,082 1,291 1,546
Pr 1B AN 25 30 33 31 5.0 40 29.6 52 64 58
BB A E (393) (56) 236 (138) (251) -82.6 (246) (249) (259)
HAtE B4 12 120 10 (183) - 5 - 1 (@) 9)
SEURER 119 602 857 382 -55.5 673 76.3 889 1,102 1,337
AR (65) (51) a7 (85)  -105.1 (45) 275 (54) (64) (74)
TR A S (o] @) 0 0 0 0 0 0
() | b B 4 1 0 0 0 0 0 0
AR MEILA I @ (170) (5) 0 - 0 - 0 0 0
BRI SR (69) (223) (22) (35) -62.0 (45) 275 (54) (64) (74)
EYRYias (137) (68) (44) (187)  -320.0 (134) 282 (176) (216) (258)
W AT 0 0 0 0 - 0 - 0 0 0
Fo A R ZE VI 4R 0 0 0 142 20 8556 25 31 39
5145 Bt Sa A5 4k 0 4 3) 0 0 - 0 0 0
B E R (137) (64) (47 (45) 4.1 (114) 1521 (150) (185) (219)
BETE PSRRI RD) 87) 314 788 301 -61.8 514 70.6 684 853 1,044
SMCHEB & H 0 6 (104) 8 - 0 - 0 0 0
B ARSI NIRD) (87) 321 684 309 -54.8 514 66.1 684 853 1,044
GORDKIR: AR, UBS 457, (UBS)HEAEIRRT & IS H A FARR PRI H 2 a2 (i -
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fi1E (x) 12/10 12/11 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
PIE (A GAAP, k8 )5) 26.9 26.7 16.0 20.1 153 124 10.4 8.7
T &% (UBS, Fikt)g) 26.9 26.7 16.0 20.1 15.3 12.4 10.4 8.7
JBEAR 1SR I B 4 WA 25.5 25.2 15.1 19.2 14.6 11.9 9.9 8.4
3R E LA (UBS) Ui % 0.4 41 9.1 2.6 47 6.2 7.7 9.4
I SR 7 2 (%) 1.2 0.6 2.4 1.0 1.3 16 2.3 2.3
[iREiES 6.4 55 3.1 3.8 31 2.6 2.1 1.8
AR E VI (1 ) 6.9 5.9 35 44 33 2.6 2.0 1.6
ANV ANES BT IH R BT R (1 0) 25.0 23.2 14.0 17.4 12.4 9.3 7.2 5.4
AL A2 BT R (% 0) 26.4 24.6 14.9 18.3 13.0 9.8 75 5.6
AVANEIZE Y B B &R (0 27.6 23.7 135 17.9 12.8 9.6 7.3 5.5
MR EE S BN AR NM NM 79 NM 8.7 6.9 5.5 44
NHME (Rmb B ) 12/10 12/11 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
miE 12,769 13,509 9,257 13,450 13,450 13,450 13,450 13,450
555 (4) (875) (1,022) (1,607) (2,157) (2,568) (3,168) (3,937) (4,885)
Wk &y 16 19 20 27 31 35 4 51
e LR A1 13 20 27 40 40 40 40 40
MV E R 11,924 12,526 7,696 11,360 10,952 10,358 9,594 8,656
- AR (16) (177) (171) (172) (171) (171) (172) (171)
B rE 11,908 12,350 7,526 11,190 10,782 10,187 9,424 8,485
WK (%) 12/10 12/11 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
BN 15.8 21.2 38 16.3 278 21.3 17.7 15.6
BT IH 4 i1 (UBS) 358 116 0.8 195 36.0 25.2 206 193
BBLHTFE(UBS) 37.0 11.1 0.4 211 36.3 25.1 20.4 20.7
A B 25 (UBS FiBeJm) 22.5 6.6 14.2 15.9 30.9 23.2 19.4 19.7
(53131 9 SRELEN -50.0 -50.0 200.0 -40.2 30.9 23.2 429 0.0
FERS BRI S1(%) 12/10 12111 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
SEVIIES 493 49.7 52.3 52.7 52.9 53.0 53.0 53.4
SBLHT IH R4 T 21.7 255 24.8 25.4 271 28.0 28.6 29.5
BBLRTFE R 26.2 24.0 23.2 24.2 25.8 26.6 27.2 28.4
%K) (UBS) 27.6 24.2 26.7 26.6 27.3 21.7 28.1 29.1
ROIC (EBIT) 46.7 44.6 53.2 62.7 67.0 70.7 737 78.0
g5 d:9 o NEIE 423 38.1 478 56.9 60.5 63.8 66.6 70.5
AR 25 B4 2 (UBS) 25.9 228 214 205 222 22.7 224 223
RAEGHSBEEE 12/10 12111 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
V{5 55 S BT IF A NM NM NM NM NM NM NM NM
TIPSy & (411 (49.2) (66.9) (64.1) (64.9) (66.6) (68.7) (70.7)
B 513 i 5% + ALaA) (69.7) (97.0) NM NM NM NM NM NM
BRI (7.0) (9.8) (26.6) (20.7) (26.2) (34.5) (46.3) (63.7)
RASCH THTIH % NM 1745 55.5 117.7 115.6 109.5 102.5 130.5
BEA S HE NI (%) 38 2.5 0.8 14 14 1.4 14 14
BSBRTRERE R R NM NM NM NM NM NM NM NM
Ji SR B £ 45 (UBS) 3.2 6.8 2.6 5.0 5.0 50 42 5.0
e 2 A (UBS) % 315 14.8 38.7 20.0 20.0 20.0 239 20.0
SRR (Rmb HA) 12/10 12111 12/12 12113E 12114E 12/15€ 12/16E 12117E
oAt 1,724 2,089 2,168 2,522 3,222 3,907 4,599 5,318
Bt 1,724 2,089 2,168 2,522 3,222 3,907 4,599 5,318
SER1EBETRIE Rmb B 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
HiAh 452 502 504 610 832 1,041 1,253 1,513
Bit 452 502 504 610 832 1,041 1,253 1,513
VORPII: A mldide. UBS 5L, (UBS)IE (L AEIRTa 2. B4 F A R M Aokt Hl 2 A0 It
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AT RN AE, RS S M7 I 7 M T R S 3 AR AR A T AN 26 o AT WS k5% .
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