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T ROT RN 27 147C, H 2012 SERK 25% 4. ARIKE S IFRE Egkks 60%
SER, R, TPESH PRI IEI RS . IR AR 2014 4 BIBRETR) 5,621
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Fiit 2014 FE B EFRTHESHE TR TR (12114E) 2.9x
RATAHK 2014 FERBEERIRL 2013 FTHSH FH, FERERETFILE gﬁzgﬁg;’;% — N
ROFHE, AR ST, AR TR B %5 A ety TEREUERERERRE
5T, SB—J7, SRR EAH AR, AR R A R E 086 08 7% 090
L TR, A 175 e kol oo
BT AE 2013 FERIMEARZE, A% FiF 2014-16 4E EPS Fill 4% 3%. A& H -
AIROANMEA 2014 & PE18 1%, & AT FHIRIMNE (PEN 14 %) . BATIA éﬁ;ﬂ%
AT IR T GG T A AT WA TP A TR o 32 BT L3 R 5o, 1460511020004
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EEHHE Rmb B ) 12111 12112 12113 12114E 12115E 12116E 12M7E 12118E
R ON 1,602.74 1,823.34 2,228.40 2,747.24 3,419.93 4,261.65 5,315.50 6,635.68
BBLRTFNE(UBS) 149,27 194.73 301.53 372.65 459.72 569.60 706.19 876.02
YeF3H (UBS) 140.83 182.94 273.61 328.35 404.93 502.40 623.63 774.72
ik 25 (UBS F /5 )(Rmb) 0.39 0.48 0.74 0.89 1.10 1.36 1.69 210
AR E (Rmb) 0.30 0.26 0.30 0.37 0.22 0.27 0.33 0.41
BHE (L) 1,056.60 992.81 610.01 723.37 943,52 1,202.92 1,546.65 1,994.24
BF g RS E 12111 12112 12113 12114E 12115E 12116E 12M7E 12118E
ERBTRIEE (%) 9.3 10.7 135 13.6 13.4 134 133 132
ROIC (EBIT) (%) 50.9 36.1 349 311 34.0 38.6 435 49.0
EV/EBITDA(core)x 16.4 9.1 112 116 9.3 7.2 55 4.1
W& (UBS, HEF) (x) 28.6 174 16.6 18.0 14.6 11.8 95 76
25 FCF (UBS) W28 28 % (3.1) 04 1.3 1.8 48 57 75 96
R B (%) 27 3.1 25 23 1.3 1.7 2.1 26
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L R A, BRSO R R SR, R IRATTE B R T
AR N EEI-10% . FATTARME 5 Hh = it AR I AR A 1 v K ek 2% Fa ks
(RACE RS
AR BB RANIE N &, FERARAT b 358 5 87 2 T 7 i L T AR A
EIEATT 2014 FEA4T B AT FEAL 10%-15% A 47, KT 2013 #4770k 20%
oA B HE T
AT NG, ZNEERS A b AT RS i BN 25 7 SR B SRR T A0 AL, Th
WA e, BRERARES .
REJI1 2013/2014 4F PE 3528 22/18 £%, m TAT MR . FRATIA AT
T GRS AR R A B AR R 2
ZRTA G TE ALZ s, B KIS K RN R e METE S N, RS B AR
CAIERATB Y, AT RIPELZ ", B8 17.5 Jt.
B R 3: BT LA FMEEXT LR
BRI () T 3 4EFE TR (x)
AF] WIND RRFE et & PR &Y
2012 2013E 2014E 2015E - 2012 2013E 2014E 2015E
FANEX TS 601313.sh  7.87 3,152 0.36 0.50 0.60 073 26.2% 22 16 13 11
R4 002689.sz  7.19 2,896 0.31 0.40 0.51 0.64 27.9% 23 18 14 11
;- H B 600894.sh  12.30 9,699 0.55 0.85 0.85 1.05 23.8% 22 15 14 12
L¥EhLa 600835.sh  19.98 20,434 0.69 0.94 1.33 1.61 32.8% 29 21 15 12
SEIME 17 14 12
ST 002367.sz  16.01 5917 0.48 0.74 0.89 1.10 31.8% 33 22 18 15
JRUE: WIND, K77 B AR DG Rk B T B AR i, A A H1R AT WIND —ELHUH. Mihais 201443 H 24
H.
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B 1R (002367.52)

#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 1,602.74 1,823.34 2,228.40 2,747.24 23.3 3,419.93 245 4,261.65 5,315.50 6,635.68
B 374.41 499.75 700.14 844.99 20.7 1,049.44 24.2 1,304.52 1,622.91 2,020.50
BERIT IR TR (UBS) 181.31 240.02 360.88 448.51 24.3 540.31 20.5 654.93 796.26 970.84
Yr IR (32.04) (45.29) (59.35) (75.85) 27.8 (80.59) 6.2 (85.33) (90.07) (94.81)
HBRTRIE(UBS) 149.27 194.73 301.53 372.65 23.6 459.72 234 569.60 706.19 876.02
B R Rl g 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 0.00
FeAth AR EN LA 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 0.00
ISy 17.29 23.23 17.88 13.64 -23.7 16.67 22.2 21.46 27.50 35.41
B4 E (ISR ) 12.15 481 4.86 0.00 - 0.00 0.00 0.00 0.00
BLATAIE 178.72 222.77 324.27 386.29 19.1 476.39 23.3 591.06 733.69 911.43
B (27.61) (35.79) (46.97) (57.94) -23.4 (71.46) -23.3 (88.66) (110.05) (136.71)
BEHIE 151.10 186.98 277.30 328.35 18.4 404.93 23.3 502.40 623.63 774.72
e e B 5 B /D B AL 0.00 0.00 0.47 0.00 - 0.00 - 0.00 0.00 0.00
AEH T H 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
Y FiE (4H GAAP) 151.10 186.98 277.77 328.35 18.2 404.93 23.3 502.40 623.63 774.72
Y FIE (UBS) 140.83 182.94 273.61 328.35 20.0 404.93 23.3 502.40 623.63 774.72
B (%) 155 16.1 145 15.0 36 15.0 0.0 15.0 15.0 15.0
44 :(Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.39 0.48 0.74 0.89 20.6 1.10 23.3 1.36 1.69 2.10
RS (A b2 T, FRREIS) 0.42 0.49 0.75 0.89 18.8 1.10 23.3 1.36 1.69 2.10
EPS (UBS, #£74) 0.39 0.48 0.74 0.89 20.6 1.10 23.3 1.36 1.69 2.10
A B S 14+ (Rmb) 0.30 0.26 0.30 0.37 23.8 0.22 -42.0 0.27 0.33 0.41
A R K THI A1 3.95 429 458 5.60 22.2 6.47 15.6 7.55 8.90 10.58
T35 B (R R ) 363.50 379.37 37147 369.61 -0.5 369.61 0.0 369.61 369.61 369.61
Y= 5 5% (Rmb B 75) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
MEFIMEEMY 1,056.60 996.81 610.01 723.37 18.6 94352 304 1,202.92 1,546.65 1,994.24
Foth i shver= 849.58 979.20 1,439.84 1,806.14 25.4 2,191.64 21.3 2,674.38 3,279.27 4,037.65
MBNBE = AR 1,906.19 1,976.01 2,049.85 2,529.50 234 3,135.16 23.9 3,877.31 4,825.91 6,031.90
A I LE & B e 396.92 502.65 664.70 714.25 7.5 769.06 7.7 849.11 924.42 994.97
TCT [ 5 B3 7= 14 E 90.54 155.74 199.13 191.46 -3.9 183.80 -4.0 176.13 168.46 160.79
Pt HoAth B 9.15 11.73 32.48 32.44 -0.1 32.42 0.1 32.39 32.37 32.35
B 2,402.80 2,646.14 2,946.16 3,467.66 17.7 4,120.43 18.8 4,934.94 5,951.16 7,220.01
ST i 35 R A 5 34 67 f5 888.39 987.39 1,177.79 1,373.58 16.6 1,703.50 24.0 2,116.84 2,635.03 3,285.07
TS 0.00 4.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
ik =l 888.39 991.39 1,177.79 1,373.58 16.6 1,703.50 24.0 2,116.84 2,635.03 3,285.07
K% 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
He KW 18.09 21.88 49.99 49.99 0.0 49.99 0.0 49.99 49.99 49.99
e S 1% 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
BARBERERER) 906.48 1,013.27 1,227.78 1,423.56 15.9 1,753.48 23.2 2,166.82 2,685.01 3,335.05
e P R 2 1,496.32 1,632.87 1,742.53 2,068.24 18.7 2,391.09 15.6 2,792.26 3,290.29 3,909.10
B AR A 0.00 0.00 (24.14) (24.14) 0.0 (24.14) 0.0 (24.14) (24.14) (24.14)
SARFIA 2T 2,402.80 2,646.14 2,946.16 3,467.66 17.7 412043 18.8 4,934.94 5,951.16 7,220.01
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
FFE G AT R e I 2 RT) 151.10 186.98 277.77 328.35 18.2 404.93 23.3 502.40 623.63 774.72
ISR T 32.04 4529 59.35 75.85 27.8 80.59 6.2 85.33 90.07 94.81
EIE R AR B E (75.96) 2558 (4.47) (174.25)  -3801.1 (66.52) 61.8 (83.09) (103.83) (129.81)
HAthE e B4 1.28 (4.54) (4.15) (13.94)  -236.3 (13.43) 3.7 (15.47) (18.05) (21.63)
ZEUERER 108.46 253.31 328.51 216.01 -34.2 405.57 87.8 489.17 591.83 718.10
HRBEATH (231.90) (241.70) (265.85) (110.00) 58.6 (120.00) -9.1 (150.00) (150.00) (150.00)
T HRA S 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 0.00
W () | b E 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 0.00
FAh PR B4R 2.83 (6.22) (208.86) 0.00 - 0.00 0.00 0.00 0.00
REUERER (229.07) (247.92) (474.71) (110.00) 76.8 (120.00) -9.1 (150.00) (150.00) (150.00)
SYEYiEesS (48.06) (75.74) (95.00) (110.88) -16.7 (82.09) 26.0 (101.23) (125.60) (155.91)
B RAT 1 125.94 8.07 0.00 0.00 - 0.00 0.00 0.00 0.00
At Rl P I 0.00 (1.43) (110.68) 118.22 - 16.67  -85.90 21.46 27.50 35.41
it 55 Bt Sa A% 4k 0.00 4.00 (4.00) 0.00 - 0.00 0.00 0.00 0.00
RS 77.88 (65.10) (209.68) 7.34 - (65.42) - (79.77) (98.10) (120.50)
P& E P& RIHINRD) (42.73) (59.72) (355.89) 113.36 - 22015 94.2 259.41 343.72 447.60
HSNCHEI &35 H (16.66) (0.07) (30.91) 0.00 - 0.00 0.00 0.00 0.00
B RIAESMIRD) (59.39) (59.79) (386.80) 113.36 - 22015 94.2 259.41 343.72 447.60
VOROKUE: A )i, UBS 5L, (UBS)REZAEFIRRRI 2. BIAMI AR TAIT H 2 i Bl -
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B /1 H86 (002367.52)

i (x) 12111 12112 12/13 121M4E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 26.7 17.0 16.3 18.0 14.6 11.8 95 76
Wi &% (UBS, Fike)5) 286 17.4 16.6 18.0 14.6 11.8 95 76
AN 1A B 4 i 2% 233 13.9 13.6 14.6 122 10.1 83 6.8
3% FCF (UBS) I35 % % (3.1) 04 13 1.8 48 57 75 96
VISR 2 2R (%) 27 3.1 25 2.3 13 1.7 2.1 26
[ipER:d 28 2.0 27 2.9 25 2.1 18 15
AV E AN () 1.9 1.2 1.8 1.9 15 1.1 0.8 0.6
ANV AT IF A 0 3 (70 16.4 9.1 11.2 116 9.3 72 55 4.1
AL AR B R RE (1% L) 19.9 11.2 134 14.0 10.9 8.3 6.2 45
AN B E B & (%0 17.1 9.6 1.7 11.9 95 74 5.7 42
A EAEE AT AR NM 4.1 47 44 37 32 2.7 22
MV E (Rmb B 7) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
K 4,032.20 3,181.16 4,650.46 5,917.41 5,917 .41 5,917.41 5,917.41 5,917 .41
RS (BLE) (1,056.60) (992.81) (640.56) (723.37) (943.52) (1,202.92) (1,546.65) (1,994.24)
R AR A2 0.00 0.00 24.14 2414 2414 24.14 2414 2414
FE A A 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N E BB 2,975.60 2,188.35 4,034.05 5,218.18 4,998.03 4,738.62 4,394.90 3,947.30
- AR B 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bt b 2,975.60 2,188.35 4,034.05 5,218.18 4,998.03 4,738.62 4,394.90 3,947.30
BKE (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ERTLON 47.0 13.8 222 233 245 246 247 248
BRI N5 B0 R (UBS) 317 324 50.4 243 205 212 216 219
S BLRTFIE (UBS) 286 30.4 54.8 236 234 23.9 24.0 24.0
AU 35 (UBS R Ji5) 333 245 52.7 206 233 24.1 24.1 242
R B NM -13.3 15.4 238 -42.0 233 24.1 24.1
FiEZ S BRIES1(%) 12111 12112 12113 12114E 12115E 12116E 12117E 12118E
EEVilE 234 274 314 30.8 30.7 306 305 304
ST IR R RO R R 1.3 13.2 16.2 16.3 15.8 15.4 15.0 14.6
SBLRTFI I % 93 10.7 135 13.6 13.4 134 13.3 13.2
) (UBS) % 8.8 10.0 12.3 12.0 11.8 11.8 1.7 1.7
ROIC (EBIT) 50.9 36.1 349 311 34.0 386 435 49.0
FJG FL 7 B A B3R R 430 303 298 265 289 328 37.0 47
AR B4 2 (UBS) 10.2 1.7 16.2 17.2 18.2 19.4 205 215
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
i 25 BT T 8 iR (5.8) @.) (1.7 (16) (1.7) (1.8) (1.9) (2.1)
R L2 (70.6) (60.8) (35.5) (35.4) (39.9) (43.5) (47.4) (51.3)
R 55105 5 45 + BL25) NM NM (55.0) (54.8) (66.3) (76.9) (89.9) NM
R S 1AL (35.5) (45.4) (15.1) (13.9) (18.9) (25.4) (35.2) (50.5)
WA AT IH % NM NM NM 161.4 164.6 193.2 182.1 172.2
BEA S H N (%) 145 13.3 11.9 40 35 35 28 23
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 13 19 25 24 5.1 5.1 5.1 5.1
RS2 A2 (UBS) % 774 53.9 40.7 418 19.7 19.6 19.6 19.5
2881 TN (Rmb B 77) 12111 12112 12113 12M4E 12115E 12116E 12M7E 1218E
ot 1,602.74 1,823.34 2,228.40 2,747.24 3,419.93 4,261.65 5,315.50 6,635.68
Bt 1,602.74 1,823.34 2,228.40 2,747.24 3,419.93 4,261.65 5,315.50 6,635.68
SAEITEBETFE (Rmb /) 12111 12112 12/13 12M4E 12115E 12M6E 12M7E 12118E
oA 149.27 194.73 301.53 372.65 459.72 569.60 706.19 876.02
Bt 149.27 194.73 301.53 372.65 459.72 569.60 706.19 876.02
ORI AR, UBSHHE . (UBS)EEZTEHIBRE 2. 451 H AN H AR IR I H 2 8 (4 -
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
MG UBS (B4R .

KT UBS (HfR) & BEA af o R AL R EFELAIT FU7 i ASZ R T i P SNk SR B, BARA 5 UBS (HidRl) WF FE4l 75 50 5%
W Z P, VI www.ubs.com/disclosures. i R I8 TR IR X R id £ KRIIFAZ D
FIEEM) S ATHERTUAS R A R ITEPR . WA FRE, MHRHEZHEE. BRIESRA R IUE A A2 4 b BIES B B2
SAE AT UE SR 3B ¥ L 55 BEAS O ALAL.

IR B A R 5T R E AT AU A A EE S P A ORI ST A AT AR G FE s R AR o e BT B HOIE IR B ROR AT
N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BURAT NRIEVE JF B UL 77 368 (LG 55
BARRIIE ) 5 (2) HTITH AR T AR AR > iR AR & . BUE SRR, 195 HAEAHE ik i b il i R ik i
PEVNS R LA P

AR E I EBRBEITFHE X

IR 12 MARE B X B BEBITRS:
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%
IERERITER X B BREITRS
SEN HF 3R —4RrE R B BEE, BRI EIPR A 2 B2 3 ANA W Eik. KT 1% KT 1%

SEH TR R RS, BN PG EERAG 2R ER 3NN T KT 1%1&T 1%

FORBRIE: IR, FIRVPg A NEIESE 2013412 H 31 H.

10 RFRVEE N, 12 DNH PR PR A R AT M. 2: 12 AN H PGSR e 2t 25 12 AN H W2 %%
AT AT A AR RG], 3: FREE N, PSR AT H&H AT MG . 4 EILFSH F
AR 25 12 AN 2 e BHARAT R4S B A 7] o AR 28 7 Lol

EEE N TNBERZEZE (FSR)  FRAARKM 12 AW, WM EERIEN LR E 2R WiHkEEBE (MRA)
e —FEW SRR L 5% (BCGE IR B X G ) AT WER (UR) : i)l il et B S Anic N b T
I, DA Z IS 0 H AR 7 /30 230 A RT 2 R A AR A -~ 88 5 A 6 T R S i 4% T S mA L A e
ERWR MR ORI =) BB, AR AN S s R S A A REERRS R IR vk
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