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B F T R B LB TR (12113E) Rmb3.81 112
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HEHE (Rmb H /) 12110 1211 12112 12/13E 12/14E 12/15E 12/16E 12117E
=R ON 7,500 9,945 9,510 7,890 8,573 9,663 10,539 11,476
BBisTAIE(UBS) 1,085 1,707 1,125 595 1,077 1,231 1,338 1,477
%F7E (UBS) 758 1,206 850 432 736 861 953 1,061
25 (UBS #REJ5)(Rmb) 0.75 1.20 0.85 043 0.73 0.86 0.95 1.06
B E (Rmb) 0.53 0.36 0.75 0.13 0.18 0.26 0.28 0.32
B | (1F65%) (1,685) (1,382) (166) 122 1,081 1,880 2,535 3,381
BEFIGR A 12/10 12111 12112 12113E 12114E 12115E 12116E 12M7E
BBIRTRIER (%) 14.5 17.2 11.8 75 12.6 12.7 12.7 12.9
ROIC (EBIT) (%) 28.9 324 22.9 14.9 30.7 376 414 459
EVIEBITDA(core)x 20.0 15.9 13.7 9.4 49 5.4 4.7 39
& Z (UBS, H’E/E) (x) 33.9 254 24.0 229 13.5 11.5 104 9.3
X2 FCF (UBS) W25 R % (7.3) 1.7 12.3 11.6 12.0 10.7 9.9 12.0
1B B (%) 2.1 1.2 3.7 1.3 1.9 2.6 29 3.2
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AT ERH BRAT ML A0 S R, H 2011 SETF 4R 38 =
FEAF R, AR SEOLSTNE. BATHUE: 1) HAl
AT ERACHEAME EETKT  2) BATANEA
MR E 2 2, PRIE A TR E i ERE
WER, MRERHFWE, BATHIFAF 2013-15 FiF
FliEH CAGR N 41%, T i VCAM A B A= 1Y
(WACC H 7.6%) HEZFHHEAR 11.2 T, XN 14
E P/E N 15 f. BT & unFEWEREE WA, A
FHE R A S R AN T T I AR S, DRI UE AT
AT

FMIER

W 2014 FRRBEATI TR EIRE, AR EHE RFENEE
BUEME KRG R A RE S, BAIHIE 2014/15 F4
ol N O OE 19%/20% ., B A K R
48.3%/48.2% , FAMEHE 2014/15 4 EPS0.90/1.08
JG, FERANTE 13.78 JT.

12 B HrE

12 N H BRth Rmb11.20
A E) E

SR P AU AR IR IR T 2R, N BB S
AN E A TrhE& . BE 2012 4 12 5 31
H, I"JESHCN 5,220 %, EFEHEE 1,306 K. A
FEEHRESON 18-25 P RIFERER. EHIRM
2008 4 8 H5ERL 1 IPO.
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TATNN, IRNRAT I S 1) — 2k,
] P i R O [ B R b s 20 = DU 2R3y, T
I SEARAN S B s A . FRATTTOULE, A 4nAb i PR AR S04
o, B ZFARAN AR E RS,

AIZRIE S 2012 (%)

EMIE R 49% . HE

WRAT AL 5 SR FF SR 85, AN LA 3, AT 51% fn

i+ 2014/15 FE4EFEWAFELIEE 2%/5%, EBFF

46.5%/46.5% , A5 2014/15 4 EPS0.56/0.62

Jt, REEAL{E 8.95 Jt.
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WHRGE, WANAFULAIEIE; 2) 14 FLXFIT R N

SRR ST BRATHUN: ERERRE N
(BHW 2011 2012 2013E 2014E 2015E
TEHEREEFE
BHE 2,140 2,175 1,945 2,374 2,796
g 2,246 2,066 1,581 1,652 1,779
&it 4,386 4,241 3,527 4,026 4,575
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EE 1: T L2 HBERE EE 2: 50 RE A ARFESVZEIERSE
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TR (CE DRI =2 s e Eal BHTH e
K ER SR SRt b He R A A
28 ] o
ER 3: BAI TR R
B 2013E 2014E 2015E
BAT (BEE)
SERTAT HHE 1k HHR B E 4k SRR HEE 1k
BB 7,946 7,890 0.71% 8,843 8,573 -3.06% 9,969 9,663 -3.06%
(=2 3=95%:N 7,330 7,453 1.68% 7,849 7,651 -2.52% 8,788 8,576 -2.42%
bR 4,271 4,363 2.16% 4,685 4,547 -2.96% 5,233 5,088 2.76%
B4 & B 52 52 0.71% 58 57 -3.06% 66 64 -3.06%
HEHRH 2,618 2,631 0.50% 2,692 2,644 -1.79% 3,055 3,000 -1.80%
BEHHH 237 256 7.90% 264 255 -3.06% 297 288 -3.06%
W4 #H 106 106 0.00% 98 99 0.44% 80 79 0.41%
BERAEBR 39 39 0.71% 44 43 -3.06% 50 48 -3.06%
Hmhz 7 7 0.71% 7 7 -3.06% 8 8 -3.06%
ELFIE 616 436 -29.14% 994 921 -7.34% 1,181 1,088 -7.88%
A2 N 70 100 42.86% 80 80 0.00% 80 80 0.00%
BLAh s H 60 21 -65.00% 30 20 -33.33% 30 20 -33.33%
AIbEREE ] 626 515  -17.65% 1,044 981 -6.03% 1,231 1,148 6.75%
FifaHi 156 83 -46.97% 261 245 -6.03% 308 287 -6.75%
#FiE 469 432 -7.88% 783 736 -6.03% 923 861 6.75%
RETFBAT IrE & REFE 469 432 -7.88% 783 736 -6.03% 923 861 -6.75%
TRk O 047 043 -7.88% 0.78 073 -6.03% 0.92 0.86 6.75%
SRV BRARIE S
EXR 4: B\ iR R
EH) 2013E 2014E 2015E
J.
3= il) BHE 4k AT BHE 4k 3 il) BHE 4k
EEWEEA 7,946 7,890 -0.71% 8,843 8,573 -3.06% 9,969 9,663 -3.06%
BE 4,097 4,041 -1.38% 4,775 4,582 -4.03% 5,585 5,364 -3.96%
piik: ) 3,849 3,849 0.00% 4,069 3,991 -1.92% 4,384 4,299 -1.92%
BHR 46.26% 44.70% -1.55% 47.02% 46.96% 0.06% 47.51% 47.34% -0.17%
BHE 50.50% 47.80% -2.70% 51.50% 51.50% 0.00% 52.00% 51.80% -0.20%
pijil::) 41.00% 40.70% -0.30% 41.00% 41.00% 0.00% 41.00% 41.00% 0.00%
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fiifE: TRBRNE 1.2 58, 45 “FiHE” 2%

PALRIAERAGE Y, T HER VCAM THE TSR, Bk WACC K
7.6%, HEFMEMERG 1.2 70, A7 H AT EX BARK 4 PE14 £, KT
T FELORIIE 16 £ SHELK, BT&umfraik, mimpnd T 25w
THET I, MERIREE T, BATAAAF 13 2 AFLSHRA, 14 F8
AIHARFZ L BT, A AT RS A PR, 4ERF “ e 1P

BI& 5: Al ER R

M 4E +E +2E +3E +4E +5E +6E +7E +8E +9E +10E
4R 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E
RBLRTFE 1,077 1,231 1,338 1,477 1,501 1,600 1,628 1,649 1,661 1,665
7 1H B e 384 340 310 288 272 331 354 379 404 431
BAZ (196) (221) (209) (228) (184) (197) (212) (227) (242) (258)
B AT 331 (196) 2) (196) (57) (143) (151) (157) (163) (169)
Fi3EL (&18) (269) (308) (335) (369) (375) (400) (407) (412) (415) (416)
HoAth (20) (33) (26) (28) (25) (27) (28) (30) (31) (32)
H I ER 1,305 814 1,057 943 1,131 1,164 1,185 1,202 1,214 1,220
R 37.7% 29.9% -10.7% 19.9% 2.9% 1.8% 1.5% 1.0% 0.5%
{8 KB ®AE INBCTE 38 % 2 i 4
BT & R ME 8,645 pipug:S +0E +5E +25E QRLMFIJ 4.60%
% 7
BARMME (55 15 4F) IUAE 1,487 AR K 6.5% 5.0% 3.0% gﬁw& 5.0%
A YT
o I 10,132 BB R 2 9.7% 1.9% 1.8% MR 0.61
REEOHE FT A 15% YEA S AR RN 1.5% 1.5% 1.5% ft”tjﬂmi 10.8%
08 ] B oA 0 B FEAMIRE 31.6% 7.1% 7.9% 1B FRFLER 25.0%
DR AR B o 0 RS R A 7.6%
b 1,592 5t 55 LA 6.6%
R %% 1,081 5 B0 B2 38 dR WACC 7.6%
B 10,643 It £ 2014E 2015E  14EWH
e AMLARE ‘
ERATIRE [m] 1,005.0 BRI 6.9x 6.4x 6.8x B R B E
FBRBEENE Rmb/fE ) 10.60 VAT 1 BECRTRE 9.4x 8.2x 9.1x VCH (££%0) 15
oF N [
LA A 7.6% H &l an = 12.9% 8.0% 11.7% HH 4 2.8%
F K
B AR
B B2 & 2.3% Hi % (IAE) 14.5x 12.4x 13.9x I &: 6.7%
e
M AME 1
1423 B A4 (Rmbi) 11.20 Wi (HAx) 15.3x 13.1x 14.7x EELTIH 4.9x
' ' ' P TR ’
b
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E R (002269.52)

#28%(Rmb B 7) 12110 12111 12/12 12113E % 12114E % 12115E 12116E 12M7E
Bl 7,500 9,945 9,510 7,890 -17.0 8,573 8.7 9,663 10,539 11,476
¥l 3,406 4,393 4,237 3,527 -16.8 4,026 14.2 4,575 4,985 5,448
SR BREAH AT FIE (UBS) 1,316 2,028 1,545 1,050 -32.0 1,460 39.1 1,571 1,649 1,765
e 1A (231) (320) (421) (455) 8.2 (384) -15.7 (340) (310) (288)
ERBTFNEUBS) 1,085 1,707 1,125 595 -47.1 1,077 81.0 1,231 1,338 1,477
W KAl AR 0 0 0 0 - 0 - 0 0 0
Fot AR E A 37 75 147 27 -81.6 3 -87.2 ) (5) (1)
R, (88) (207) (168) (106) 36.6 (99) 7.1 (79) (63) (52)
BIANIE (G457 ) 0 0 0 0 - 0 - 0 0 0
BLRTHIE 1,034 1,576 1,103 515 -53.3 981 90.4 1,148 1,27 1,414
B (276) (370) (254) (83) 67.3 (245)  -195.6 (287) (318) (354)
BIEFIE 758 1,206 850 432 -49.1 736 70.2 861 953 1,061
e 2 I 5 I S/ BUBEAR 0 0 0 0 - 0 - 0 0 0
EH T H 0 0 0 0 - 0 - 0 0 0
FFIE (A HL GAAP) 758 1,206 850 432 -49.1 736 70.2 861 953 1,061
¥FE (UBS) 758 1,206 850 432 -49.1 736 70.2 861 953 1,061
B (%) 26.7 235 23.0 16.1 -30.0 25.0 55.3 25.0 25.0 25.0
4% (Rmb) 12110 12111 12/12 12113E % 12114E % 12115E 12116E 12M7E
i 25 (UBS #ike ) 0.75 1.20 0.85 043 -49.1 0.73 70.2 0.86 0.95 1.06
RS (A b i HEN, Rk )S) 075 1.20 0.85 043 -49.1 0.73 70.2 0.86 0.95 1.06
EPS (UBS, % 4%) 0.75 1.20 0.85 043 -49.1 0.73 70.2 0.86 0.95 1.06
5 B B 244+ (Rmb) 053 0.36 0.75 0.13 -82.8 0.18 418 0.26 0.28 0.32
R A E 3.31 411 411 3.79 -7.8 4.39 15.9 5.07 5.76 6.53
PIRH(FRES) 1,005.00 1,005.00 1,005.00 1,005.00 0.0 1,005.00 0.0 1,005.00 1,005.00 1,005.00
B R (Rmb B ) 1210 12111 12/12 12113E % 12114E % 12115E 12116E 12M7E
A SEZEN ) 1,107 1,088 629 1,722 173.9 2,181 26.7 2,880 3,335 4,181
HoAthariah Bt = 4,518 4,544 3,077 2,632 -14.5 2,706 2.8 2,762 3,143 3,209
WEN B = BAH 5,625 5,632 3,706 4,354 17.5 4,887 12.2 5,642 6,478 7,390
A TN 52 A 1 2,122 2,145 2,188 1,914 -12.6 1,726 -9.8 1,607 1,506 1,446
T 52 R 128 188 189 189 0.0 189 0.0 189 189 189
B oA 7= 71 917 923 941 20 953 1.2 989 991 1,029
B3 8,587 8,882 7,006 7,398 5.6 7,755 48 8,426 9,164 10,054
IS i 35 R I A 5 34 67 £ 2,579 2,287 2,080 1,987 -4.5 2,238 12.6 2,332 2,575 2,691
IS 2,576 2,369 794 1,600  101.45 1,100 -31.25 1,000 800 800
WENFAR B 5,156 4,657 2,874 3,587 24.8 3,338 -6.9 3,332 3,375 3,491
KIS 100 100 0 0 - 0 - 0 0 0
e K b il 0 0 0 0 - 0 0 0 0
e o B 0 0 0 0 - 0 0 0 0
BAaft(EFEMmRER) 5,256 4,757 2,874 3,587 24.8 3,338 -6.9 3,332 3,375 3,491
W B AR A B 3,331 4,126 4132 3,811 -7.8 4417 15.9 5,004 5,789 6,563
R R 0 0 0 0 - 0 - 0 0 0
SR 2 ST 8,587 8,882 7,006 7,398 5.6 7,755 48 8,426 9,164 10,054
PERER(Rmb HF) 12110 12111 12/12 12113E % 12114E % 12115E 12116E 12M7E
VR (S AP S I B ST 758 1,206 850 432 -49.1 736 70.2 861 953 1,061
IR AR 231 320 421 455 8.2 384 -15.7 340 310 288
EIB AL EE (1,797) (202) 1,260 352 -72.1 177 -49.8 39 (139) 50
oA E LB 4 (245) (347) 326 88 -72.9 87 -1.3 44 61 14
LEHRER (1,054) 977 2,856 1,328 -53.5 1,384 42 1,283 1,186 1,413
HRHEARZH (818) (443) (353) (180) 49.0 (196) -8.7 (221) (209) (228)
T B A 0 0 0 0 - 0 0 0 0
() | Ak (33) 0 (33) 0 - 0 0 0 0
FAth 5 B PN 0 4 0 0 - 9 1" 14 17
BREUERER (851) (438) (386) (180) 53.3 (187) -3.9 (210) (195) (211)
ST (422) (533) (362) (754)  -108.3 (130) 82.8 (184) (258) (286)
B RAT 0 0 0 0 - 0 - 0 0 0
FoAth R B2 UL 4,183 (199) (4,172) (106) 97.45 (107) -1.02 (90) (77) (69)
it 55 B RS Az 4k (2,018) 207 1,675 806  -51.90 (500) - (100) (200) 0
BEMERER 1,744 (525) (2,859) (54) 98.1 (737)  -1255.4 (374) (536) (355)
DGR PSRRI (D) (161) 13 (390) 1,093 - 459 -58.0 699 455 846
HNCIAEBL &35 H (46) (33) (69) 0 - 0 - 0 0 0
B RRERIEMIRD) (208) (19) (459) 1,093 - 459 -58.0 699 455 846
VORRUE: A mldiae. UBS 51, (UBS) /(e IR . B5MIG AT ICARF I H 2 A0 OBl
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E AR (002269.52)

4 (x) 12110 12111 12112 12113E 12114E 12115E 12116E 1217E
PIE (4t GAAP, #i ke J5) 33.9 254 240 229 135 11.5 104 9.3
2 % (UBS, M Ji5) 33.9 25.4 24.0 229 135 11.5 104 9.3
B A I i 2 26.0 20.1 16.1 1.2 88 8.2 78 73
K% FCF (UBS) Wi 253 % (7.3) 1.7 12.3 116 12.0 10.7 9.9 12.0
B B2 2 (%) 2.1 12 37 13 19 26 2.9 32
EREES 77 74 49 2.6 22 1.9 1.7 15
AP EFE NN () 35 32 22 13 08 09 07 06
AP AR BT IF 3 B R (% ) 20.0 159 13.7 94 49 54 47 39
Al A 2B TR (A% o) 24.2 18.8 18.8 16.7 6.7 6.8 5.7 47
AL B B BEILE R () NM 233 86 8.1 50 6.1 5.9 44
M EAEE RN T A 7.0 6.1 43 25 2.0 26 24 22
AkHHE (Rmb FH ) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
il 25,692 30,624 20,395 9,899 9,899 9,899 9,899 9,899
%5 (BL4) 596 1,534 774 22 (2,709) (1,480) (2,207) (2,958)
K A 2 0 0 0 0 0 0 0 0
FE A WA A 0 0 0 0 0 0 0 0
AN E S 26,288 32,157 21,168 9,921 7,191 8,419 7,692 6,941
By 0 0 0 0 0 0 0 0
L0t K A 26,288 32,157 21,168 9,921 7,191 8,419 7,692 6,941
HKZ (%) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
ELI 438 326 4.4 -17.0 8.7 12.7 9.1 8.9
SR IR R HOF3E (UBS) 57.7 54.1 -23.8 -32.0 39.1 76 49 7.0
B ATFIEUBS) 68.9 574 -34.1 -47.1 81.0 14.3 8.7 10.3
AU 35 (UBS R J5) 25.4 59.1 -29.6 -49.1 702 17.0 10.7 1.3
AR B 26.2 -32.1 108.3 -82.8 418 40.4 10.7 1.3
FIERS EFIGET1(%) 12110 12111 12112 12/13E 1214E 12/15E 12/16E 12117E
ERE 454 442 446 44.7 47.0 473 473 475
BB IRHERT AT R R 175 204 16.2 133 17.0 16.3 156 154
SRR R 145 172 11.8 75 126 12.7 127 12.9
A (UBS) % 10.1 12.1 8.9 55 86 8.9 9.0 9.2
ROIC (EBIT) 289 324 229 14.9 30.7 376 414 459
G FL 08 PR AR B4R 2 212 248 177 12.5 23.0 282 31.0 344
I AL 35 [E13R 2 (UBS) 240 323 206 10.9 179 18.1 175 172
BEEHMEESRE 12110 12111 12112 12/13E 1214E 12115E 12116E 121M7E
VR 55 BB B4 R 1.3 07 0.1 (0.1) (0.7) (1.2) (15) (1.9)
RS LS 50.6 335 4.0 (3.2) (24.5) (36.9) (43.8) (51.5)
TS5 55 + R ad) 336 25.1 3.9 (3.3) (32.4) (58.5) (77.9) NM
HHE S AN B 6.4 43 0.8 (1.2) (15.0) (22.3) (33.0) (48.7)
BEASZH THTIE % NM 138.3 84.0 39.6 51.1 65.0 67.5 79.2
PEA I E N (%) 10.9 45 37 2.3 23 23 2.0 20
SR RTREA R 12.3 8.3 6.7 56 10.9 15.5 212 283
% S AR B % (UBS) 1.4 33 1.1 33 40 33 33 33
RS2 A3 (UBS) % 70.3 30.0 88.7 30.0 25.0 30.0 30.0 30.0
SR TN (Rmb H /) 12110 12111 12112 12/13E 1214E 12/15E 12/16E 12117E
HAth 7,500 9,945 9,510 7,890 8,573 9,663 10,539 11,476
Bit 7,500 9,945 9,510 7,890 8,573 9,663 10,539 11,476
AEWITEBETFIE (Rmb H ) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
oAb 1,085 1,707 1,125 595 1,077 1,231 1,338 1477
Hit 1,085 1,707 1,125 595 1,077 1,231 1,338 1,477
PORRI: AT UBS A5, (UBSGEEAEFNBRTE . M H AN LA PRI H 2 i i 5 M
LMW 201444 H 1 H A UBS mu 7
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