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BN 1,298 1,475 1,830 2,318 3,046 4,193 4,822 5,305
SERATRIEUBS) 397 453 700 938 1,337 1,611 1,833 2,017
%R (UBS) 353 399 620 831 1,183 1,425 1,639 1,825
FREE(UBS FRR)E)(Rmb) 0.81 0.91 1.42 1.27 1.81 2.18 2,51 2.79
EE (Rmb) 0.26 0.31 0.00 0.19 0.12 1.04 1.17 1.28
#HRE IBE) 1,006 889 1,253 1,586 2,207 2,691 3,632 4,770
BAEE A E 12/10 12111 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
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EV/EBITDA(core)x 355 24.7 145 18.7 12.9 10.4 8.5 75
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2% FCF (UBS) W28 % % 0.2) 0.2 2.8 2.1 33 29 5.3 6.3
¥ IS a2 (%) 1.1 1.6 0.0 0.6 0.4 34 39 4.2
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#2ERRmb HH) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12117
=22 9N 1,298 1,475 1,830 2,318 26.6 3,046 314 4,193 4,822 5,305
B 742 915 1,301 1,612 23.9 2,208 37.0 2,608 2,990 3,289
BB IH S AT A (UBS) 417 487 736 980 33.1 1,384 41.2 1,662 1,889 2,078
PrIHFIFERY (20) (33) (36) (42) 175 (47) 10.2 (51) (56) (61)
HBRTREUBS) 397 453 700 938 339 1,337 426 1,611 1,833 2,017
O R ik e 0 0 0 0 - 0 - 0 0 0
Fo AR E A ®) (5) (6) 6) -3.7 ) -8.7 (13) () (5)
el 23 19 35 46 325 62 336 80 103 137
BIAME (BLAER ) 3 8 20 0 - 0 - 0 0 0
BRI 415 475 750 978 30.4 1,393 424 1,677 1,929 2,149
LI (60) (69) (112) (147) -30.4 (209) -42.4 (252) (289) (322)
FiEFIE 356 405 637 831 30.4 1,184 424 1,426 1,640 1,826
S B B R /b BB AL 0 0 0 0 -26.7 @) -44.5 1) 1) 1)
EH T H 0 0 0 0 - 0 - 0 0 0
R (44 GAAP) 355 405 637 831 30.4 1,183 42.4 1,425 1,639 1,825
HHE (UBS) 353 399 620 831 34.1 1,183 42.4 1,425 1,639 1,825
LR (%) 14.4 14.6 15.0 15.0 0.0 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) 0.81 0.91 1.42 1.27 -106 1.81 42.4 2.18 2.51 2.79
RS (A H 2 T AEI, FRRE ) 0.82 0.93 1.46 1.27 131 1.81 42.4 2.18 2.51 2.79
EPS (UBS, 3£ 4%) 0.81 0.91 1.42 1.27 -10.6 1.81 424 2.18 2.51 2.79
3 1B B S5 14 (Rmb) 0.26 0.31 0.00 0.19 - 0.12 -34.8 1.04 1.17 1.28
R A E 2.85 3.26 4.24 5.32 25.6 7.01 31.7 8.93 11.12 13.55
TR (R ) 435.84 435.84 435.84 653.76 50.0 653.76 0.0 653.76 653.76 653.76
B AHRRRmMb B ) 12/10 12/11 12/12 12/13E % 12/14E % 12/15E 12/16E 12/17E
&I &N 1,006 889 1,253 1,586 26.5 2,207 39.2 2,691 3,632 4,770
HoAh s e 746 890 1,024 1,306 215 1,680 28.7 2,498 2,870 3,162
WENBE =B 1,751 1,780 2,277 2,891 27.0 3,887 345 5,189 6,502 7,932
A IR LH € B = A 204 302 347 382 10.0 409 7.2 433 454 473
ToT [l 5 9% 7= 1 37 146 266 398 49.6 543 36.5 702 878 1,071
Pt A B e 183 218 197 189 4.1 188 -0.2 195 208 227
BB 2,175 2,445 3,087 3,859 25.0 5,028 30.3 6,520 8,042 9,704
AT 3 R At 34 7 5% 293 284 288 351 22.0 416 183 652 739 810
% 0 0 0 0 - 0 - 0 0 0
W R AR 293 284 288 351 22.0 416 18.3 652 739 810
K% 0 0 0 0 - 0 - 0 0 0
ek 17 27 27 27 0.0 27 0.0 27 27 27
e 2 0 0 0 0 - 0 - 0 0 0
BAGRERERLR 309 311 315 378 20.2 442 17.1 679 766 837
AR AR R A 1,863 2,132 2,769 3,478 25.6 4,582 317 5,837 7,271 8,860
D E R AR A A 2 2 3 3 15.8 4 19.7 4 5 6
AR LR T 2,175 2,445 3,087 3,859 25.0 5,028 303 6,520 8,042 9,704
BEHRERRMD HF) 12/10 1211 12/12 12/13E % 12/14E % 12/15E 12/16E 12117
FFE G AT R e i 2 RT) 355 405 637 831 30.4 1,183 424 1,425 1,639 1,825
Pr 1B AN 20 33 36 42 175 47 10.2 51 56 61
BB A E (229) (190) (93) (244)  -163.1 (303) -24.1 (517) (290) (205)
FoAthE I A 4 24 (68) (20) 70.9 (68)  -243.0 (143) (96) (152)
LEURER 187 272 512 609 19.0 859 40.9 815 1,308 1,530
BT AL H (223) (253) (182) (198) -8.9 (216) -8.9 (238) (261) (287)
TR A S 0 0 0 0 - 0 0 0 0
() | b B 0 1 1 0 0 0 0 0
AR MEILA I 0 0 0] ) - ®) ®) @) (5)
BRI SR (223) (252) (183) (201) -9.7 (219) -9.0 (241) (265) (292)
RYRY s (113) (136) 0 (122) (80) 348 (170) (205) (236)
W AT 0 0 0 0 - 0 - 0 0 1,228
FoAth i B A I AIAL (4 4 35 46 3248 62 3361 80 103 (1,091)
5145 Bt Sa A5 4k 0 0 0 0 - 0 - 0 0 0
2.3 g 3 (117) (132) 35 (76) - (18) 76.3 (90) (102) (99)
e EF USRI R) (154) (111) 364 332 -8.6 622 87.0 484 941 1,139
SMCHEB & H (4) (5) 0 0 - 0 - 0 0
BERREALSIINRD) (158) (116) 364 332 -8.6 622 87.0 484 941 1,139
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fliAE (x) 12/10 1211 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
PIE (A GAAP, k8 )5) 29.8 21.3 123 23.8 16.7 13.9 12.1 108
AR (UBS, ik )5E) 30.0 217 12.7 238 16.7 13.9 12.1 10.8
JBe A 1 PR T4 i 2 28.4 20.0 12.0 22.6 16.1 134 117 10.5
HL35 FCF (UBS) Y252 % (0.2) 0.2 2.8 2.1 33 2.9 5.3 6.3
I SR 7 2 (%) 1.1 1.6 0.0 0.6 0.4 34 3.9 42
[IREES 85 6.1 43 5.7 43 34 2.7 22
AR E VI (1 ) NM 8.2 5.8 7.9 59 41 33 2.9
M R 2B 1 4 R (B 0) 355 24.7 145 18.7 12.9 10.4 85 75
AL A2 BT R (% 0) NM 26.5 15.3 19.6 134 10.7 8.8 7.7
AVANEIZE Y B B &R (0 NM NM 15.7 20.6 14.0 115 9.1 7.9
MR EE S BN AR NM NM 7.7 NM 8.4 6.3 47 4.0
AAHE (Rmb FH5) 12/10 1211 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
miE 15,894 12,970 11,773 19,757 19,757 19,757 19,757 19,757
Bt 55 (4) (1,085) (948) (1,071) (1,419) (1,897) (2,449) (3,632) (4,201)
Wk &y 2 2 3 3 4 4 5 6
IR A 0 0 0 0 0 0 0 0
NVAME B 5 14,811 12,025 10,704 18,340 17,864 17,312 16,130 15,562
- B 0 0 0 0 0 0 0 0
Ok 14,811 12,025 10,704 18,340 17,864 17,312 16,130 15,562
KR (%) 12/10 1211 12/12 12/13€E 12/14E 12/15E 12/16E 12/17E
BN 52.8 136 24.1 26.6 314 37.7 15.0 10.0
SSBLHT IH R4 T R E (UBS) 58.4 16.6 514 33.1 412 20.1 13.7 10.0
BBLHTFE(UBS) 58.9 14.1 545 339 426 20.5 13.8 10.0
A B 25 (UBS FiBeJm) -48.1 12.9 55.5 -10.6 424 20.5 15.0 11.4
(414 4 RER I . 20.0 . 5 -34.8 NM 12.8 9.3
FERS BRI T1(%) 12/10 12111 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
SEVIIES 57.2 62.0 711 69.5 725 62.2 62.0 62.0
SBLHT IH R4 T 322 33.0 40.2 423 454 39.6 39.2 39.2
BB RIER 306 30.7 383 405 439 38.4 38.0 38.0
% F (UBS) 27.2 27.0 33.9 35.8 388 34.0 34.0 344
ROIC (EBIT) 60.2 431 50.7 54.9 62.6 58.3 54.0 52.1
g5 d:9 o NEIE 515 36.8 43.1 46.7 53.2 495 45.9 44.3
AR 25 B4 2 (UBS) 20.3 20.0 253 26.6 29.4 274 25.0 226
BRAEGHSBEE 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
WSS LA 2 (53.9) (41.7) (45.2) (45.5) (48.1) (46.1) (49.9) (53.8)
HHT 55115155 + BL3) NM (71.4) (82.5) (83.6) (92.8) (85.4) (99.7) NM
B 55 (6.8) (7.4) (117 (8.6) (12.4) (15.5) (22.5) (30.7)
RASCH THTIH % NM NM NM NM NM NM NM NM
BEA S HE NI (%) 17.2 17.1 10.0 8.6 7.1 5.7 5.4 54
JSE R IMEAE RSN NM NM NM NM NM NM NM NM
Ji SR B £ 45 (UBS) 31 2.9 6.8 14.9 2.1 2.1 2.2
e 2 A (UBS) % 322 34.2 14.7 6.7 476 46.7 459
S8R TN (Rmb B 77) 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
oAt 1,298 1,475 1,830 2,318 3,046 4,193 4,822 5,305
Bt 1,298 1,475 1,830 2,318 3,046 4,193 4,822 5,305
SERI1BBETRIE (Rmb B ) 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
oAl 397 453 700 938 1,337 1,611 1,833 2,017
Bit 397 453 700 938 1,337 1,611 1,833 2,017
VORPII: A mldide. UBS 5L, (UBS)IE (L AEIRTa 2. B4 F A R M Aokt Hl 2 A0 It
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