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SEURFAMIESA T B, 2013 WS TS MR T B BRI 489 15 /7 (ORDA)
AElAERIE 2013 FIELHE A FNE M SN 660 fivt, TE wBmel 53%
TBUAMNY, 2012 AEJEZ 5 4 Eﬁé%%ﬁjj 2378 fizt, RN 74.76%. B B (TR) 8,191
ZIRELI, 2013 ST B T T H 3B 8(Rmb & 77) Rmb134.1

R IR (12/13E) Rmb1.70 +12
F4REHR T NB iz @R mll, EKIEHNAE T K (12/13E) 46x
TRIER AR TN, 2013 4EPUZRAE NB AREFER BN 12%, TG T FHF/E8T0A NM
LLRT 28% TS B . HAEHLIL R T 6 Bay trail BUKW, 20144 1 ERLEUBSERREMD
FE NB il /515 R EIR S 15%. BT 2013/14 EARRE LA hoooE e
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. . _ _ 12/15E 1.30 127 228 128
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2013/14/15 4 PE 435N 36.6/23.7/17.0 fi5.
EEHE (Rmb ﬁﬁ) 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
=2, 9N 483 589 810 1,315 2,546 3,326 3,673 3,892
EBRTRIEUBS) 134 162 224 341 533 742 851 929
¥HIE (UBS) 117 153 204 291 446 622 713 773
S (UBS EEJF)(Rmb) 0.27 0.31 0.42 0.59 0.91 1.27 1.46 158
B E (Rmb) 0.08 0.08 0.10 0.10 0.06 0.09 0.13 0.15
B IBE) 557 190 110 230 218 337 550 1,062
B Be 1 ANfE R 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
EBLRTFIEE (%) 217 274 276 26.0 20.9 223 232 239
ROIC (EBIT) (%) 28.1 19.7 202 25.7 317 34.9 331 32.2
EV/EBITDA(core)x 278 25.3 145 18.7 125 9.2 8.1 74
TEF (UBS, MR)5) (x) 35.6 33.9 21.8 26.7 17.4 12.5 10.9 10.0
g}fﬁa I (UBS) Wiea 31) (5.2) 08 06 0.4 23 38 78
B B (%) 0.8 0.7 11 0.6 0.4 06 08 0.9
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Hir: B 2011 2012 2013E  2014E  2015E
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WE 0 0 106 140 174
i 226 258 482 626 815

SR iy BRI F5 Ak 5

3 ik, /3 #r)f, S1460513110001, xiaoda.zhang@ubssecurities.com,

KER4H 2014418 6H

2014/01/06 07:41

HUBS sn 2



BB ERFEEIRE ST, BB
B\ R

oy ) AR Y4 FE B R ARG BR A F KAT 24.2 B T3 B L H A 1
BN 100% 8L, iZ BT 201446 1 H 4 5@ IFM St S,

B Ry BB A AR R il 57, BORRARIE GG R A i 5E A E B
ks34 /110 PG RUfhe e . 207 PRI 2 7 v, s Bl
IRSEEN L Z&R% .

FAVE L EL R 5 RAEREAE M BB 55 EIERRE AN 1) 2 "R,
PRBEA = RE, ok N &imE P IREAE, P EEIERGER T 2) ARl
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b, W EF, AR HEERRZE 2013 4. 2014 FR1 2015 FH19E
HWRIEAMET 3994 Jit. 5297 Jisul 6788 JiJt, WI4HESZbrid RN
TR ERNEE, U #ME 7 AT R AME o X2 5 AR SR K 1 A
— EFEE TRk -

R 1 fEERNTM (BR4AL: mn RMB)

FEah AR i B &7 4-12 A 2013 4F 2014E 2015E 2016E 2017E
N 43 2.8 2.9 1.7 1.0
FHBH 5# h 0.2 0.2 0.2 0.1 0.1
LRI OI) 23.0 18.9 18.6 18.2 17.8
N . . . . .
oo
GeHgr R B Lo ' ' ) ' '
BMHOLRD 76.4 75.7 742 72.7 72.7
N . . . . .
s R PG H%E 148.2 233.8 240.6 2429 242.9
AR i 2.9 46 48 5.0 5.0
BANOTRD 51.4 50.8 49.8 48.8 48.8
'ON 285 1117 219.0 246.8 253.9
OGS A B fat 0.1 0.4 08 09 1.0
BANOTRD 285.0 279.3 273.7 268.2 262.9
KR e it o i e o
G R Lo ' ' ' ' '
BMHOLAD 450.0 315.0 2835 2778 2778
EEWHZBNEH 3428 649.1 803.4 844.8 858.6
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KERE 20141 H6H HUBS sn 3

2014/01/06 07:41



B AR AR BT WA A o PC TR H B il 10 A R i R4 A K 12
AT, MBTEINAEDIRE, PC )RR A AL RS AL. EIRATIA
DB Y NB AR I RIS, KA,

EH 1: 5 NBBERTIN (AAE)

50 1 - 45%

45 A L 40%
40 1 L 35%
gg L 30%
L 259
25 1 -22%
20 -
15 L 159%
10 4 - 10%
S ssE
0 - L 0%

QUI3E  Q213F  Q313E  Q413F  QLI4E  Q2U4E  Q314E  Q4L4E
AN R FENB fb 45 FENBIE 15 %

He: B SRRl 5

B AN S T R, 2013 WSS
B AT P

NEIAGTE 2013 FIELE R ENFFE R MBI 660 Jix, TE
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Fr 2 BfERH[52.300088]35 4% VCAM {32

PR E:S +1E +2E +3E +HE +5E +6E +7E +8E +9E +10E
ot 4E 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 20226 2023E
SRR 533 742 851 929 986 1,045 1,125 1,239 1,393 1,601
1 IH B P« 64 68 73 79 83 87 95 105 119 138
RASCH (178) (202) (199) (209) (190) (201) (324) (476) (672) (932)
1B E R AT (313) (323) (310) (58) (88) (94) (139) (195) (265) (355)
FrASHL (EiB) (80) (112) (128) (139) (148) (157) (169) (186) (209) (240)
HA @7 23) (10) () () ) €5) (16) (21) (28)
E HEL 4T (11) 151 278 594 635 674 577 472 346 184
K NM 84.0% 113.8% 6.9% 6.0% -14.3% -18.3% -26.7% -46.7%
& 1B KB E TN 35 B A g A
DR 2,967 AR MOE  MSE % ] Cevl
ot e e e e e v L Az K
JHARANE (5 15 4F) DUHE 6,520 LR TR 15.8% 10.0% 8.0% Bl 5.0%
LA TE 9,487 SBLHTFE 2 23.2% 18.8% 13.6% ULEE R % 0.93
HiAKEBEOME B 7 69% PEAS S AR RO 13.5% 10.0% 9.0% 53 55 1B 2t H 1.3%
B A 7] B Hoth 0 TR A B R 25.6% 16.5% 10.3% B 15.0%
R & & 0 LS A 8.9%
B 330 15t 5% Al AR 6.5%
AT 55w 101 R ERSVE Y A WACC 8.9%
B fE 9,716 [ZE3 2014E 20158 1SR
 — T / ,
ELRAT L [m ] 489.5 T 15.9¢ 11.7x | 15.8 BB R
R EIE Rmb/R ) 19.90 LA E | BBLHTRE 17.8x 12.8x | 17.7x VCH (FFA) 15
XoF [
R aE A 8.9% H Bl ot NM 1.6% NM A 4 6.6%
K
i JEL g 25 2 0.4% g (HE) 21.8x 15.6x | 21.6x EEES 9.3%
s
ALANE
EB H AR Rmo/ft) 21.60 TR (H ) 23.7x 17.0x 23.6% BBHTIH 8.6x
| )
BHBALZ Rmbm, BRAESA U
« T IH RN HE RS 2 PR
o JOAGEREIS E W& 5
o KRS B I E R BIE T I 21 HE I 10 53 55 A0 HARLAR [R) £33 55 1) 67 £
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KEFRHH: (300088.52)

#2EFRmb H ) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12117
=22 9N 483 589 810 1,315 62.2 2,546 93.7 3,326 3,673 3,892
B 187 226 316 450 426 751 66.8 969 1,077 1,148
BB IS AT A (UBS) 158 191 278 401 439 597 49.0 811 925 1,008
PrIHFIFERY (24) (30) (55) (59) 8.6 (64) 73 (68) (73) (79)
HBRTRIEUBS) 134 162 224 31 52.6 533 56.2 742 851 929
O R ik e 0 o] (5) 0 - 0 - 0 0 0
HAbIEE LR 7 8 27 1 -60.9 8 284 9 10 12
el (4 10 (6) (11) -82.5 (15) -46.2 (19) (23) (31)
BIAME (BLAER ) 0 0 0 0 - 0 - 0 0 0
BRI 137 178 240 341 423 525 53.9 732 839 909
LI (20) (25) (36) (51) -39.2 (79) -55.7 (110) (126) (136)
FiEFIE 117 153 204 291 42.8 446 53.6 622 713 773
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
VR (A H GAAP) 117 153 204 291 428 446 53.6 622 713 773
¥#RI9E (UBS) 117 153 204 291 428 446 53.6 622 713 773
LR (%) 14.7 14.2 15.2 14.8 2.2 15.0 12 15.0 15.0 15.0
43 (Rmb) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12/17E
RT3 (UBS B )R) 0.27 0.31 0.42 0.59 42.8 0.91 53.6 1.27 1.46 1.58
RS (A H 2 T AEI, FRRE ) 0.27 0.31 0.42 0.59 42.8 0.91 53.6 1.27 1.46 1.58
EPS (UBS, 3£ 4%) 0.27 0.31 0.42 0.59 428 0.91 53.6 1.27 1.46 158
3 1B B S5 14 (Rmb) 0.08 0.08 0.10 0.10 0.0 0.06 -40.6 0.09 0.13 0.15
R A E 2.38 2.62 2.96 347 17.3 432 24.6 5.50 6.83 8.26
TR (R ) 438.26 489.45 489.45 489.45 0.0 489.45 0.0 489.45 489.45 489.45
B HERRmMb B ) 12/10 12/11 12/12 12/13E % 12/14E % 12/15E 12/16E 12/17E
&I &N 577 282 236 370 56.6 348 5.9 437 630 1,142
HoAh s e 323 378 477 640 34.3 1,140 78.0 1,575 1,932 2,020
WENBE = B4R 900 660 713 1,010 4.7 1,488 472 2,012 2,562 3,162
A IR LH € B = A 262 396 804 894 11.1 974 9.0 1,057 1,133 1,215
ToT [l 5 9% 7= 1 8 40 68 9% 40.1 124 29.8 158 194 237
Pt A B e 56 399 197 50 744 55 10.0 72 86 91
BB 1,225 1,495 1,782 2,050 15.0 2,641 28.9 3,299 3,975 4,705
AT 3 R At 34 7 5% 42 104 174 213 224 397 86.5 507 553 581
% 20 92 126 140 10.89 130 7.14 100 80 80
WENFR R 62 195 300 353 175 527 49.4 607 633 661
K% 0 0 0 0 - 0 - 0 0 0
ek 0 19 35 0 0 0 0 0
e 2 0 0 0 0 0 - 0 0 0
BAaft(EFHmLam) 62 215 335 353 53 527 49.4 607 633 661
AR AR R A 1,164 1,280 1,447 1,697 173 2,114 246 2,692 3,342 4,044
D E R AR A A 0 0 0 0 - 0 - 0 0 0
AR LA 1,225 1,495 1,782 2,050 15.0 2,641 28.9 3,299 3,975 4,705
BEHRERRMD HA) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12117
FFE G AT R e i 2 RT) 117 153 204 291 42.8 446 53.6 622 713 773
Pr 1B AN 24 30 55 59 8.6 64 7.3 68 73 79
B R A (82) (104) (38) (106)  -176.0 (331) 2126 (341) (328) (63)
HAtE B4 5 2 12 (13) - 27 - 30 34 28
SEURER 64 80 232 231 -0.2 206 111 380 492 817
AR (206) (349) (196) (182) 73 (178) 2.2 (202) (199) (209)
TR A S 0 0 0 0 0 0 0 0
() | b B 0 0 0 0 0 0 0 0
H AT 4 2 (47) (87) 157 - 5 - 5 5 5
BRI SR (205) (397) (283) (25) 91.1 (173) 5836 (197) (194) (204)
EYRYias 0 (38) (38) (49) -30.0 (45) 9.0 (64) (85) (102)
W AT 0 0 0 0 - 0 0 0 0
HAth Rl 7% M4 @ 0 199 37) - 0 0 0 0
5145 Bt Sa A5 4k (86) 50 13 14 3.61 (10) (30) (20) 0
B E R (93) 12 175 (72) - (55) 245 (94) (105) (102)
BETE PSRRI RD) (234) (304) 123 134 8.4 (22) 89 194 511
ANCHEB G35 H 723 9 (169) 0 100.0 0 0 0 0
B ARSI NIRD) 489 (295) (45) 134 (22) 89 194 511
GORDKIR: AR, UBS 457, (UBS)HEAEIBRT & IS H A FARR PRI H 2 a1 2 f -
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KERH% (300088.52)

1 (x) 12/10 12111 12112 12/13E 12/14E 12/15E 12/16E 12/17E
PIE (A GAAP, k8 )5) 35.6 33.9 21.8 26.7 174 125 10.9 10.0
T &% (UBS, Fikt)g) 35.6 339 218 26.7 17.4 12.5 10.9 10.0
JBe A 1 PR T4 i 2 29.5 28.4 17.2 22.2 15.2 11.2 9.9 9.1
BLaE [ LA (UBS) Y2 % % (3.) (5.2) 0.8 0.6 0.4 2.3 38 7.8
I SR 7 2 (%) 0.8 0.7 1.1 0.6 0.4 0.6 0.8 0.9
[iREiES 40 40 3.1 46 37 2.9 2.3 1.9
AR E VI (1 ) 9.1 8.2 5.0 5.7 2.9 2.3 2.0 1.9
ANV ANES BT IH R BT R (1 0) 27.8 25.3 145 18.7 12.5 9.2 8.1 7.4
AL A2 BT R (% 0) NM 30.0 18.0 21.9 14.0 10.1 8.8 8.1
AVANEIZE Y B B &R (0 NM NM 29.9 272 15.5 111 9.4 8.5
MR EE S BN AR 9.2 5.9 3.6 5.6 45 35 2.9 2.6
NHME (Rmb B ) 12/10 12/11 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
miE 4,651 5,170 4,441 7,758 7,758 7,758 7,758 7,758
555 (4) (269) (269) (269) (269) (269) (269) (269) (269)
B AR AN 2 0 0 0 0 0 0 0 0
IR A 0 0 0 0 0 0 0 0
MV E R 4,382 4,900 4172 7,489 7,489 7,489 7,489 7,489
- B 0 (60) (148) 0 0 0 0 0
B rE 4,382 4,840 4,025 7,489 7,489 7,489 7,489 7,489
WK (%) 12/10 12/11 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
BN 84.7 22.0 375 62.2 93.7 30.6 10.4 6.0
SSBLHT IH R4 T R E (UBS) 79.1 21.2 455 439 49.0 35.8 14.0 9.0
BBLHTFE(UBS) 87.7 20.5 385 52.6 56.2 39.2 14.7 9.1
A B 25 (UBS FiBeJm) 61.8 16.6 335 428 53.6 39.3 14.6 8.4
AR L . 0.0 30.0 0.0 -40.6 53.6 39.3 146
FlRESEFIRE S (%) 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12117E
SEVIIES 38.6 38.4 39.0 343 29.5 29.1 29.3 29.5
SBLHT IH R4 T 32.7 325 34.4 305 234 24.4 25.2 25.9
BBLRTFE R 27.7 274 276 26.0 20.9 223 23.2 23.9
%K) (UBS) 24.2 25.9 25.1 221 175 18.7 19.4 19.9
ROIC (EBIT) 28.1 19.7 20.2 25.7 317 34.9 33.1 322
g5 d:9 o NEIE 24.0 16.9 17.2 219 26.9 29.7 28.1 27.3
AR 25 B4 2 (UBS) 15.6 125 14.9 185 234 25.9 236 20.9
RAEGHSBEEE 12/10 1211 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 & (47.8) (14.8) (7.6) (13.6) (10.3) (12.5) (16.5) (26.3)
HHT 55115155 + BL3) (917 (17.4) 8.2 (15.7) (11.5) (14.3) (19.7) (35.6)
B 55 (12.7) (3.9) @7 (3.1 (2.9) (4.5) (7.3) (14.2)
RASCH THTIH % NM NM NM NM NM NM NM NM
BEA S HE NI (%) NM NM 24.2 138 7.0 6.1 5.4 54
BSBRTRERE R R 32.3 NM 385 322 34.4 383 37.6 30.1
Jiz SRR £ 4 (UBS) 35 41 42 5.9 15.4 13.9 115 10.8
B B S A 2R (UBS) % 28.8 24.7 24.0 16.8 6.5 7.2 8.7 9.2
SEITHN (Rmb B ) 12/10 12/11 12112 12/13E 12/14E 12/15E 12/16E 12/17E
oAt 483 589 810 1,315 2,546 3,326 3,673 3,892
Bt 483 589 810 1,315 2,546 3,326 3,673 3,892
SER1EBETRIE Rmb B 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
oAl 134 162 224 341 533 742 851 929
Bit 134 162 224 341 533 742 851 929
VORPII: A mldide. UBS 5L, (UBS)IE (L AEIRTa 2. B4 F A R M Aokt Hl 2 A0 It
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A E HIRIEF AR A EA R GRRER KRB g, ERER (UBS AG) « HTF AR 0TI KRB,
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%
W Z %, EVIT: www.ubs.com/disclosures. i R I E TR IR E R, id ZRRIIFARZ D
FIEEM) S ATRDRTUAS R AR I0TEbR . A RE, AHRMEREE . FIRIESA R IUE A Al 2 4 b EES B8 2R 5
SAERATUE SR 35058 il 55 BEAS LA

SIS B AL AT e S AT ST T A S 4 A A R RIE TE A AT AR L S B - AR o o TR R IR I B R AT
N (1) AR TR BT A e Sk 1 A ARHZAESR BURAT ANRIEVE JF B USZ 77 0368 (B 55
WARKIE ) 5+ (20 HTITH AR T AR > iR R AR & DUE Rk, Y5 FAE AW Fe i iy v i 3 1) L A i
WCHEOW A TE BB 98 R

IR B BT A EERBEFEITHE X

B4R 12 MAPRE B X B BREBRITRSE:
SEN I S YU [0 4588 H 77 37 R4 T 6% LA Lo 44%  36%

ik % 2 TR 0] 4R 7E 7 32 [ 3R A +6 % Ya FE A . 45%  35%

EH JI% ZE TR [ HRAK T 77 3% 4R T 6% LA k. 1%  23%
IR X B WEHETRS
EAN HF e R R E, BN PP EEFERAGZBER 3NN L. KT 1% &TF 1%

SEH HTF e R R E M, BN PP EEFERAGZRER 3NN TR KT 1% &TF 1%

FORBRIE: IR, FIRVPg AT oNEIESE 2013412 A 31 H.

10 RERVEE N, 12 DARZEA AT AR A e, 2: 12 D ATRERMIh S 2ER % 12 DA NI R
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