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HEHE (Rmb H /) 12110 1211 12112 12/13E 12/14E 12/15E 12/16E 12117E
=R ON 3,445 3,804 3,631 3,871 4,866 5,990 6,470 6,923
BBisTAIE(UBS) 1,392 1,378 1,184 1,116 1,613 2,131 2,366 2,601
%F7E (UBS) 1,104 1,131 895 975 1,373 1,808 2,022 2,229
25 (UBS #REJ5)(Rmb) 1.54 1.56 1.23 1.34 1.89 249 2.79 3.07
B E (Rmb) 0.50 0.60 0.50 0.50 0.54 0.76 1.00 1.12
R I(BE) 1,523 2,340 1,835 2,203 2,673 3,413 4,374 5,431
BAIRe AL E 12/10 12111 12112 12/13E 12/14E 12/15E 12/16E 12117E
BBIRTRIER (%) 404 36.2 326 28.8 33.2 35.6 36.6 37.6
ROIC (EBIT) (%) 473 431 328 26.8 355 421 431 445
EVIEBITDA(core)x 9.6 10.1 1.7 6.4 44 3.2 2.6 24
& Z (UBS, H’E/E) (x) 15.3 16.9 16.0 12.4 8.8 6.7 6.0 54
X2 FCF (UBS) W25 R % 12.8 11.0 8.0 6.0 7.0 10.5 13.7 15.1
1B B (%) 2.1 2.3 25 3.0 3.2 45 6.0 6.7
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#i25%(Rmb H 77) 12110 1211 12112 12113E % 12114E % 12115 12116E 1217E
Bl 3,445 3,804 3,631 3,871 6.6 4,866 25.7 5,990 6,470 6,923
B 1,786 1,792 1,586 1,572 -0.9 2,236 42.2 2,891 3,187 3,480
BB A T A8 (UBS) 1,571 1,584 1,428 1,394 2.4 1,929 38.4 2,475 2,742 3,010
Yr IR (179) (207) (245) (278) 13.7 (315) 134 (345) (376) (410)
HBRTRIE(UBS) 1,392 1,378 1,184 1,116 -5.8 1,613 4.6 2,131 2,366 2,601
B R ik e 15 15 (17 0 - 0 - 0 0 0
FAth ARE A @ (5) (60) 6 - (24) - (17) 9) (10)
ISy (69) (70) (26) 0 - 7170914 13 22 32
BIANTE (tL3 25) (5) 35 (62) 0 - 0 - 0 0 0
BLATAIE 1,326 1,352 1,019 1,121 10.0 1,596 424 2,127 2,379 2,623
B (168) (187) (169) (146) 13.8 (223) -53.3 (319) (357) (393)
BEHIE 1,158 1,165 850 975 14.7 1,373 40.7 1,808 2,022 2,229
e e B 5 B /D B AL (58) 1) 0 0 - 0 - 0 0 0
eI H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 1,100 1,164 850 975 14.7 1,373 40.7 1,808 2,022 2,229
#HiE (UBS) 1,104 1,131 895 975 9.0 1,373 40.7 1,808 2,022 2,229
B (%) 12.6 13.9 16.6 13.0 -21.6 14.0 7.7 15.0 15.0 15.0
44 :(Rmb) 1210 12111 12/12 12113E % 12114E % 12115E 12116E 1217E
AR 25 (UBS Bl )R) 1.54 1.56 1.23 1.34 9.0 1.89 40.7 2.49 2.79 3.07
RS (A b2 T, FRREIS) 154 1.60 117 1.34 14.7 1.89 40.7 2.49 2.79 3.07
EPS (UBS, #£74) 1.54 1.56 1.23 1.34 9.0 1.89 40.7 2.49 2.79 3.07
A B S 14+ (Rmb) 0.50 0.60 0.50 0.50 0.0 0.54 7.6 0.76 1.00 112
A R K THI A1 6.66 7.76 8.34 9.19 10.2 10.54 14.7 12.27 14.06 16.01
SR (FRRE IR 716.12 725.95 725.95 725.95 0.0 725.95 0.0 725.95 725.95 725.95
=55 F (Rmb B 75) 12110 1211 12/12 12113E % 12114E % 12115E 12116E 1217E
MEFIMEEMY 2,297 2,871 2,371 2,632 11.0 3,103 17.9 3,842 4,803 5,861
HAbw BB 1,686 1,844 2,306 2,326 0.9 2,862 23.1 3,340 3,560 3,790
MBNBE = AR 3,982 4,715 4,677 4,958 6.0 5,964 20.3 7,182 8,363 9,651
A I LE & B e 1,668 1,664 2,034 2,213 8.8 2,311 4.4 2,374 2,415 2,453
TCT [ 5 B3 7= 14 E 245 270 388 519 337 662 27.7 821 995 1,186
Pt HoAth B 258 502 737 591 -19.8 506 -14.4 442 404 373
B 6,153 7,151 7,835 8,281 5.7 9,443 14.0 10,819 12,177 13,663
AT s AR H At 5 3 7 5% 490 886 1,142 1,087 -4.8 1,268 16.6 1,386 1,446 1513
TS 387 257 107 0 - 0 - 0 0 0
ik =l 877 1,143 1,249 1,087 -13.0 1,268 16.6 1,386 1,446 1,513
K% 387 274 429 429 0.0 429 0.0 429 429 429
ek 45 99 104 9 -7.8 9 0.0 9 9% 9%
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBERERER) 1,309 1,516 1,783 1,612 9.6 1,793 11.2 1,91 1,97 2,038
B B AR A 4,836 5,635 6,052 6,668 10.2 7,650 14.7 8,908 10,206 11,626
B AR A 8 0 0 0 - 0 - 0 0 0
SARFIA 2T 6,153 7,151 7,835 8,281 5.7 9,443 14.0 10,819 12,177 13,663
&P ERRmb HJ) 12110 12111 12112 12113E % 1214E % 12115 12116E 12117E
R (A S I i 5 ) 1,100 1,164 850 975 14.7 1,373 40.7 1,808 2,022 2,229
ISR T 179 207 245 278 13.7 315 13.4 345 376 410
BB B AR A (179) (133) (147) 61 - (660) - (514) (248) (267)
HAthE e B4 1,483 1,403 888 (144) - 298 - 141 67 71
ZEMER SR 2,584 2,641 1,836 1,170 -36.3 1,325 13.3 1,779 2,217 2,444
HRBEATH (418) (546) (686) (442) 355 (47) -6.6 (503) (553) (608)
T HRA S 0 0 0 0 - 0 0 0 0
W () | b E 16 36 (13) 0 - 0 0 0 0
FAh PR B4R 3 142 (146) 0 - 0 0 0 0
BRERER (399) (368) (845) (442) 417 (471) -6.6 (503) (553) (608)
SYEYiEesS (372) (363) (436) (363) 16.7 (391) -7.6 (550) (724) (810)
B RAT 1 1,328 0 3 0 - 0 - 0 0 0
At Rl P I (570) 277 (298) 3 - 7 10839 13 22 32
it 55 Bt Sa A% 4k 358 (243) 6 (107) - 0 - 0 0 0
RS 743 (329) (725) (467) 35.6 (383) 17.8 (537) (702) (778)
BRETEFIE R INIGRD) 2,928 1,944 266 261 -1.9 471 80.2 740 961 1,057
HSNCHEI &35 H (1,293) (1,370) (766) 0 - 0 - 0 0 0
B RIAESMIRD) 1,635 574 (500) 261 - 47 80.2 740 961 1,057
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i (x) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
PIE (A< GAAP, R Ji5) 154 16.4 16.8 124 88 6.7 6.0 54
Wi &% (UBS, Fike)5) 15.3 16.9 16.0 124 88 6.7 6.0 54
AN 1A B 4 i 2% 132 143 125 97 72 56 5.1 46
3% FCF (UBS) I35 % % 12.8 11.0 8.0 6.0 7.0 10.5 137 15.1
e R 2 2R (%) 2.1 23 25 3.0 32 45 6.0 6.7
[ipER:d 36 34 24 1.8 16 14 1.2 1.0
AL EFE N () 44 42 3.0 23 1.8 1.3 1.1 1.0
ANV B S BT IH A RS BRI (R ) 96 10.1 77 6.4 44 32 26 24
AL AR B R RE (1% L) 10.9 11.6 9.3 8.0 53 37 3.0 27
AL EIZ S A I E T (% 0) 104 11.1 88 6.8 50 35 27 25
A EAEE AT AR 5.1 50 3.1 22 19 1.6 1.3 12
kAHE (Rmb H ) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
il 16,978 19,102 14,301 12,131 12,131 12,131 12,131 12,131
RS (BLE) (885) (1,932) (2,087) (2,019) (2,438) (3,043) (3,893) (3,893)
R 8 0 0 0 0 0 0 0
FREE R &IHAN 0 0 0 0 0 0 0 0
ML E B 16,102 17,170 12,214 10,112 9,693 9,088 8,237 8,237
- JER R (980) (1,147) (1,147) (1,147) (1,147) (1,147) (1,147) (1,147)
Bt b 15,122 16,023 11,067 8,966 8,546 7,941 7,091 7,091
K2 (%) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
ELIRA 18.9 10.4 45 6.6 25.7 23.1 8.0 7.0
BRI N5 B0 R (UBS) 10.9 08 -9.8 2.4 384 28.3 10.8 98
SBLRTRIEUBS) 9.1 -1.0 -14.1 5.8 446 321 11.0 9.9
AU 35 (UBS R Ji5) 1.9 1.1 -20.9 9.0 40.7 317 119 10.3
R B -50.0 20.0 -16.7 0.0 76 40.7 317 11.9
FEERSBFIEE (%) 12/10 12111 12112 12/13E 12/14E 12/15E 12/16E 12117E
EEVilE 51.8 471 437 406 46.0 483 493 50.3
ST IR R RO R R 456 416 393 36.0 39.6 413 424 435
BRI R 40.4 36.2 326 288 332 356 36.6 376
) (UBS) % 32.0 29.7 246 25.2 282 302 313 322
ROIC (EBIT) 473 431 328 26.8 355 421 431 445
FJG FL 7 B A B3R R 413 36.9 272 233 305 35.8 36.6 379
AR B4 2 (UBS) 29.0 216 15.3 15.3 19.2 218 212 204
RAEEHWEESRR 12110 1211 12112 12/13E 1214E 12115E 12116E 121M7E
VR 45 BB B4 AR (1.0) (15) (1.3) (16) (14) (1.4) (16) (18)
R L2 (31.4) (415) (30.3) (33.0) (34.9) (38.3) (42.9) (46.7)
RSG5 + BU3R) (45.9) (71.0) (43.5) (49.3) (53.7) (62.1) (75.0) 87.7)
R S 1AL (10.1) (14.6) (16.6) (24.6) (31.3) (43.0) (61.7) (76.6)
WA IFIH % NM NM NM 164.5 154.5 150.7 152.0 153.5
BEA S H N (%) 12.1 143 18.9 114 9.7 84 85 88
BBRTRENS R R 20.2 19.8 4.7 NM NM NM NM NM
JE AR (% (UBS) 3.1 26 25 2.7 35 33 28 28
RS2 A2 (UBS) % 324 385 40.6 37.2 285 304 35.8 36.3
2881 TN (Rmb B 77) 12110 12111 12112 12113E 121M4E 1215E 12116E 121M7E
ot 3,445 3,804 3,631 3,871 4,866 5,990 6,470 6,923
Bt 3,445 3,804 3,631 3,871 4,866 5,990 6,470 6,923
SAEITEBETFE (Rmb /) 12110 12111 12112 12113E 1214E 12115E 12116E 121M7E
o 1,392 1,378 1,184 1,116 1,613 2,131 2,366 2,601
it 1,392 1,378 1,184 1,116 1,613 2,131 2,366 2,601
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FEE BRI AR BRARFESLRRAI R, ASCARR UBS Limited SREE4#54 BEi% 922 S 3 Fuli el 7 . UBS Limited FSEE S E AR (PRAD 2B i 5 [ 4
HIHT IR (FCA) MUE S S RLE. ¥E: fH UBS Limited 4, UBS Limited fi1 UBS Securities France S.A.%3 & . UBS Securities France S.A. 5%y [ & {1
W& (ACP) M&MTTIZHEI)R (AMP) M. i UBS Securities France S.A. TS 5A SO MIgw ], A SO B UBS Securities France S.A gl
#8E: 1 UBS Limited %ifil, UBS Limited 1 UBS Deutschland AG 43 % . UBS Deutschland AG 1 [ &Al a5 (BaFin) Wiff. FEHEF: 1 UBS Limited %ifil,
UBS Limited 1 UBS Securities Espafia SV, SA 43K . UBS Securities Espafia SV, SA ZVHHEF B KIEA A% ey (CNMV) 4. LHFH: i UBS Limited 48K . A3
PR B AT S B T e H H IR E DUT AR RURAT  HEA IR BT AT R AT T RAIR S M HE 1. BRIE,  ASCAHAS AN g 2 v = H RN (] 3 BROR 1 sk
BER ML ERER RIS L HEE AT SR A SRIE (RATSHE) GEEHRS: 6362) MUEMKMFA . Kk, ERZLHETANIHZE ESFiE
FITEBL T, ASSCRFERAT A J e I A 4 i T HL SR SS (0 AT AERIANSEFH - 1) L B R0 (358 9 AT f] NS AT A B2 AR T IA MRS . (E, RHEEE 32 5154258 15 (d) ()%
ZHE, T H A E R R LIRS, A R, 2. UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 73 % .  fREHf:
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