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ZHEEBBHENRIAT RE T . BATVNRIBEE AT IEAE L, F5E REkk 30%
LR AR Y, MRt s, 2014 FarEI KT BERXE(TR) 2,339
AR . H ¥ B3 #i(Rmb B ) Rmb87.6
BRI (12113E) Rmb2.24 112,
KR FAERBE =R B SREF TP (1213E) 3.1
K 7R B T P AU 25 B A T T A e A B S, H TS SR Ly, B/ EBITDA NM
BN, AT B GG, B bkt A w ] SEELR IR R an(UBS ﬁﬁﬁ )(Rm';)u T
fiEL: ERF FARTAL I PPEL 1213E 159 155  -230 1 fg
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EEHIE Rmb B /) 12110 12111 12112 12113E 12114E 12115E 12/16E 12M7E
ERTON 600 686 711 1,057 1610 2,096 2,456 3,207
EBATRIE(UBS) 227 244 204 348 493 645 766 989
Y13 (UBS) 187 213 198 310 431 559 664 855
4RIk 25 (UBS # % )5)(Rmb) 0.93 1.07 0.99 1.55 215 2.80 3.32 428
4R S (Rmb) 045 0.00 0.60 0.60 046 0.65 0.84 1.00
BH% IS (85) 992 900 763 668 711 838 923
EAf A 12110 12111 12112 12113E 12114E 12115E 12/16E 12M7E
BBETFE (%) 37.9 355 28.7 329 30.6 308 312 308
ROIC (EBIT) (%) 37.2 29.2 195 26.8 29.2 30.7 30.9 335
EV/EBITDA(core)x - 15.3 121 132 107 8.4 7.0 55
&2 (UBS, HEE) (x) 245 19.9 224 16.1 124 105 8.1
%ﬁé H & (UBS) Wit (1.4) 15 (0.4) 0.2) 23 40 38
T BB (%) 0.0 3.0 1.7 13 19 24 29
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2012 2013E  2014E
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b 2.30 1.89 2.10 2.10 2.10
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IR (002595.52)

#125%(Rmb B 7) 12110 1211 12112 12113E % 12114E % 12115 12116E 1217E
Bl 600 686 1 1,057 48.7 1,610 52.3 2,096 2,456 3,207
B 290 326 293 486 65.9 705 45.0 914 1,075 1,401
BERIT IR TR (UBS) 253 276 251 468 86.6 585 25.1 4 868 1,096
Yr IR (25) (32) (46) (120) 158.5 (92) -23.4 (96) (102) (107)
HBRTRIE(UBS) 227 244 204 348 70.2 493 418 645 766 989
B R ik e 0 0 0 0 - 0 - 0 0 0
ot ARE A 0 0 0 0 - 0 - 0 0 0
ISy ) 6 26 17 -36.0 14 -17.6 13 15 17
BIANIE (RIS 2 0 0 0 - 0 - 0 0 0
BLATAIE 221 250 230 364 58.4 507 39.1 658 781 1,006
pial (33) (37) (32) (55) -69.8 (76) -39.1 (99) (117) (151)
FLIEFIE 188 213 198 310 56.6 431 39.1 559 664 855
e e B 5 B /D B AL 0 0 0 0 - 0 - 0 0 0
AEH T H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 188 213 198 310 56.6 431 39.1 559 664 855
#HiE (UBS) 187 213 198 310 56.3 431 39.1 559 664 855
B (%) 14.8 14.8 14.0 15.0 7.2 15.0 0.0 15.0 15.0 15.0
44 :(Rmb) 1210 12111 12/12 12113E % 12114E % 12115E 12116E 1217E
AR 25 (UBS Bl )R) 0.93 1.07 0.99 1.55 56.3 2.15 39.1 2.80 3.32 428
RS (A b2 T, FRREIS) 0.94 1.06 0.99 1.55 56.6 2.15 39.1 2.80 3.32 4.28
EPS (UBS, #£74) 0.93 1.07 0.99 1.55 56.3 2.15 39.1 2.80 3.32 4.28
BB 21441 (Rmb) 0.45 0.00 0.60 0.60 -0.3 0.46 -22.4 0.65 0.84 1.00
A R K THI A1 3.03 9.85 10.09 11.19 10.9 12.88 15.1 15.03 1751 20.79
SR (FRRE IR 200.00 200.00 200.00 200.00 0.0 200.00 0.0 200.00 200.00 200.00
=55 F (Rmb B 75) 12110 12111 12/12 12113E % 12114E % 12115E 12116E 1217E
&I EE N 38 992 900 773 -14.0 678 -12.3 721 848 933
HAbw BB 403 580 674 975 44.6 1,451 48.8 1,811 2,120 2,769
ik g = Xl 440 1,572 1,574 1,748 11.1 2,128 21.8 2,531 2,968 3,702
A I LE & B e 273 374 423 511 20.7 544 6.6 634 738 757
TCT [ 5 B3 7= 14 E 9% 126 125 127 1.8 130 1.7 132 134 136
Pt HoAth B 2 3 4 4 0.0 4 0.0 4 4 4
B 811 2,074 2,125 2,390 12.4 2,806 17.4 3,300 3,843 4,598
ST i 35 R A 5 34 67 f5 81 98 99 133 34.5 211 58.5 276 322 422
TS 102 0 0 10 - 10 0.00 10 10 10
ik =l 183 98 99 143 4.5 221 54.4 286 332 432
K% 20 0 0 0 - 0 - 0 0 0
ek 3 7 9 9 0.0 9 0.0 9 9 9
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBERERER) 206 104 108 152 41.0 230 51.3 295 34 440
B B AR A 605 1,970 2,018 2,238 10.9 2,576 15.1 3,006 3,502 4,158
B AR A 0 0 0 0 - 0 - 0 0 0
SARFIA 2T 811 2,074 2,125 2,390 12.4 2,806 17.4 3,300 3,843 4,598
&P ERRmb HJ) 12110 12111 12112 12113E % 1214E % 12115 12116E 12117E
R (A S I i 5 ) 188 213 198 310 56.6 431 39.1 559 664 855
ISR T 25 32 46 120 158.5 92 -23.4 9 102 107
BB B AR A (32) (166) 11 (274) - (@13) -50.5 (309) (273) (570)
HAthE e B4 2 7 (123) (12) 90.5 ) 86.8 (3) (8) 0
ZEUERER 184 86 132 144 9.0 109 -24.4 344 485 392
HRBEATH (160) (158) (72) (175)  -143.5 (125) 28.6 (185) (205) (125)
T HRA S 0 0 0 0 - 0 - 0 0 0
W () | b E 0 0 0 0 - 0 0 0 0
FAh PR B4R 0 0 0 0 - 0 - 0 0 0
BRI ER (160) (158) (72) (175)  -143.5 (125) 28.6 (185) (205) (125)
SYEYiEesS (90) 0 (120) (120) 0.3 (93) 22.4 (129) (168) (199)
B RAT 1 0 1,152 0 0 - 0 - 0 0 0
oA @I 4 99 3) 0 15 - 14 -5.45 13 15 17
it 55 Bt Sa A% 4k (19) (122) 0 10 - 0 - 0 0 0
RS (11) 1,027 (120) (95) 20.7 (79) 16.8 (116) (153) (182)
P& E P& RIHINRD) 13 954 (60) (126)  -110.8 (95) 24.4 43 127 85
HSNCHEI &35 H 0 0 (33) 0 99.9 0 - 0 0 0
B AR SR IRD) 13 954 (92) (126) -36.6 (95) 244 43 127 85
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SR (002595.52)

i (x) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
PIE (A< GAAP, R Ji5) 24.6 19.9 224 16.1 12.4 10.5 8.1
Wi &% (UBS, Fike)5) 245 19.9 224 16.1 124 10.5 8.1
AN 1A B 4 i 2% 213 16.1 16.1 133 10.6 9.1 72
B35 E P (UBS) U2 2 % (14) 15 (0.4) (0.2) 23 40 38
e R 2 2R (%) 0.0 3.0 1.7 13 1.9 24 29
[ipER:d 2.7 2.0 3.1 27 23 20 1.7
AL EFE N () 6.2 43 58 39 3.0 25 19
ANV B S BT IH A RS BRI (R ) 153 12.1 132 10.7 84 7.0 55
AL AR B R RE (1% L) 174 14.9 17.8 127 97 8.0 6.1
AN B E B & (%0 15.5 12.6 13.3 10.7 8.4 7.1 5.5
AERE E RN T A 5.1 29 48 3.7 3.0 25 2.0
kAHE (Rmb H ) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
il - 5,228 3,042 6,940 6,940 6,940 6,940 6,940
RS (BLE) 85 (992) (900) (763) (668) (711) (838) (923)
R 0 0 0 0 0 0 0 0
FREE R &IHAN 0 0 0 0 0 0 0 0
ML E B . 4,236 3,042 6,177 6,272 6,229 6,102 6,017
- JER R 0 0 0 0 0 0 0 0
Bt b 4,236 3,042 6,177 6,272 6,229 6,102 6,017
BKE (%) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
ELIRA 326 143 36 487 52.3 30.2 172 306
BRI N5 B0 R (UBS) 352 9.1 9.2 86.6 25.1 26.6 17.1 26.3
SBLRTRIEUBS) 372 72 -16.2 702 418 307 18.8 29.1
AU 35 (UBS R Ji5) 33.9 143 7.1 56.3 39.1 29.8 18.7 28.9
R B - - 0.3 224 39.1 298 18.7
FEERSBFIEE (%) 12/10 12111 12112 12/13E 12/14E 12/15E 12/16E 12117E
EEVilE 48.3 475 412 46.0 438 436 438 437
ST IR R RO R R 421 402 35.3 443 36.4 354 353 342
BRI R 379 355 287 329 306 308 312 308
) (UBS) % 311 311 27.9 29.3 268 26.7 27.0 26.7
ROIC (EBIT) 372 29.2 19.5 26.8 29.2 307 309 335
FJG FL 7 B A B3R R 317 24.9 16.8 22.8 24.8 26.1 26.3 285
AR B4 2 (UBS) 365 16.6 9.9 14.6 179 20.0 204 223
RAEEHWEESRR 12110 1211 12112 12/13E 1214E 12115E 12116E 121M7E
V555 LSBT [ 4 AR 03 NM NM NM NM NM NM NM
R L2 14.0 (50.4) (44.6) (34.1) (25.9) (23.6) (23.9) (22.2)
RSG5 + BU3R) 12.3 NM (80.5) (51.8) (35.0) (31.0) (314) (28.5)
R S 1AL - (23.4) (29.6) (12.4) (10.6) (114) (13.7) (15.3)
WA IFIH % NM NM 164.7 149.0 140.0 198.2 NM 120.4
BEA S H N (%) 26.7 23.1 10.1 16.6 78 88 83 39
BBRTRENS R R 26.8 NM NM NM NM NM NM NM
JE AR (% (UBS) 2.1 - 1.7 26 46 43 40 43
RS2 A2 (UBS) % 482 - 60.6 38.6 216 23.1 25.3 233
2881 TN (Rmb B 77) 12110 12111 12112 12113E 121M4E 1215E 12116E 121M7E
ot 600 686 71 1,057 1,610 2,096 2,456 3,207
Bt 600 686 71 1,057 1,610 2,096 2,456 3,207
SAEITEBETFE (Rmb /) 12110 12111 12112 12113E 1214E 12115E 12116E 121M7E
o 227 244 204 348 493 645 766 989
Bt 227 244 204 348 493 645 766 989
ORI AFHRE. UBSHHE . (UBSfEMEZTEHIBRRE 2. 451 H AN H AR I H 2 81 (4
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T el AR 9.4%
U0 A ] 4 2 +36.0%
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
FEMGiFR Ry UBS (B4R .
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N (1) AR TR AR AT 00 s e Sk 1 A ARHZAESR B AT NI EVE JF B UL 77 368 (RS 55
BARRIKIE ) 5 (2) HTITH AR T AR AR > TR R AR & . BUE SRR, 15 HAEAH ik i b e ik iy R ik i
WEOL R T B SR R R

AR R EBRBEITFHE X

IR 12 MARE B X B BEBITRSE:
EAN 5 S TR0 [0 4588 H 77 37 R4 U 6% LA o 44%  36%

ik T S TR 0] 4R 76 7 32 [ 3R T +6 % Ya FH 1A . 45%  35%

SEH % ZE TR [ HRAK T 7737 [ 4R T 6% LA 1. 1%  23%
AR R X B BREITRS
SEN HF R4 E R B BE M, RN EIPR A 2 B2 3 ANA W Eik. KT 1% KT 1%

SEH TR R RS, BRI EEERAG 2 ER 3NN Tk KT 1%1&T 1%

FORBRIE: IR, FIRVPg AT NEIESE 2013 412 H 31 H.
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(IRC) AIRESHLUEFRMEX ] (+/-6%) ZBI4h. IRC BT &N R R ZEM B shtE AN A R RS HEREZ. Fit,
AW 9 AR van AR AL XU (1) I 2 ] e £ 3R A5 I BB R YR B o 24 bR 3 T B I i, B AR SR S 4R i v v A B 3 5
F At HFAT A

Sof AR 54 H DTHRA B UBS Securities LLC ATfAIHESE [E S BR A & B A AT i F R AE & FIEH AL R 2 (NASD) A4l
WEHRAZ ST (NYSE) VEM SR & FHLA T AT TR 5%, BRIEAASZ NASD A1 NYSE R 53 R A EVHE . AR
Yy G LA K A AT I P BT IRRE 25 32 5 PO AR I i e N R IO PR ) o S AR TR 25 4 HE DTk 4 — SR BB A B B FR DL R AZ IR A
F AR A4 BT T 4 WL R 3o
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SERNAEEEX R, KRR SROEEUE SRS RO U BT, BE TR AU AT AT S R . ARSI RRE BTR R BEARTE, AR
S H AT AT 4 ik T R 505 SATAT BARSE 5 SRE I BE LB s 4 . bR T A SRERR IS B4, RAREE XA ST EE R CERD MHERITE . 5o B BT S
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AT A B8 T FEAN A G AN 1 T AR B, B AT REAS [ B it ER A M 25 4 (AT BV 1] B 2 38 OO s AR S o A SO R T 6138 = 7 1O A RS B RO B = 7 it
TS A5 ER/B00 A RE, X e . (S BRI AR 2 =07 AT R R B R IS I VT AR, KX e L (5 R A/EOU S R AR R R 2 B = TR
AR SCA T, £ B ATART 5 % SR i A VS AN ) PRI A 5 8 A R I OO A B i B AR Rl T A, $ R A A SO ik 4 ik T B — 52 BEFE A 1)
FE AL IX R A B 4 B o IR, AT A= SR B R IS A BT A 455 3, I S Gmh T R 38 Sy AR EAR KRR o 353 A SCRRIE 3 RN B3 7= SCRFUE 27 T g
AR R, i LR RS B R AR A B AR 7T 3 R 2 1 B K Bl . ANV ZR AT BERE A SO A i SRS B 58 THEMNMA . Mk B S R s ma . A R4
L) A G ARAT BRI AR 5 T A e R, R AR I M i A AR
AT R[5 B A EL B 28 B A AT RE T R Bk, i T R CVE AR AR B A A T BRI R TUR ARG R . EAREILE S, S TEURI Y
AN oA A SO R A3 3 A0 (s B BNk (AR S E M.
AR SR TR AR T A A% RAE B8 R P T HE AR AN BIE I3 B A il B i Al IR AMRERAEATSE 5 T LABR W T BETE LSS AR BSE o AR T A% FE AN 06 SR I WSt 4R 1Y
OISR B S P RR A , DT RESE T IO TR . TR R sk AT A R IR AR R T B &= A AR AR R 45 R
TSR S T E AR BT O A 2 M PIWT TR BRS . el e M SRUE R I 7T o« ARSTAE T AL & M 0 A T S R (R, ASRMECR P RE S BT 45 R BLEE KA
[fo SRS AT BT T BN TR . (AR T (5 S 528 5 AN iy 858 N SUREARE D77 VA il . SRR A 5 R 25 et i i R ) 30— AN Bl 2 4k,
H) S SRRSO Z [ BB o SRS ASTHR R 20 4 T (357 B R E 72350 1) B R A ] i GO B R CNEAEHATER) AAE o 2 )il (0 37 A 2 i 1 B4R
AT RO AE, B S M7 T 7 M T i S AR AT BN 26 O 4R AT 8 W5 A% .
WFAEREARREE TS ST R, FRER, HXBKSTFEIW CROEEHRIEARARIUEA R GEED O {ERIT A& m T B i sinsh i gt
R MR e X R ATE MR I, R E BAEARWE SO AT IR, (BB P PRAR 2 (R 2l e WO e A M ] S AR AR R 58 SOTF IR B Ah o % F AT 7E A
BRI E T 5 4 T H . BT TR, b3S BAEASUR T AT B AR, (E 9SG 3l /2 75 36 [ 44 B DGR I ) 58 SOT RN BRAb . B AT R K
1T T MEIE T ASSCAE AR By — R DAL &b T B OBGIE . FRAR X LS BN U AT B AT 53 AT REFRA A SO T iR 4 i T R BATAE fh i 22 Sk i Skt BIE N ZRAE
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