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EEHIE Rmb BA) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
Bl 686 &Kl 1,135 1,734 2,212 2,615 3,219 3,541
BRLRTFIEUBS) 244 204 355 520 677 812 990 1,099
% F¥E (UBS) 213 198 311 449 580 696 849 945
Y25 (UBS )5 )(Rmb) 1.07 0.99 1.56 2.25 2.90 348 425 472
RS (Rmb) - 0.00 0.60 0.95 0.67 0.87 1.04 1.27
e (EHiE) 992 932 571 315 297 455 532 849
BRI ge AV E 1211 12112 1213 12114E 12/15E 12116E 1217E 12118E
EBRTRINEZ(%) 355 28.7 313 30.0 30.6 311 30.8 31.0
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EV/EBITDA(core)x 15.3 12.0 12.8 13.2 10.3 8.5 6.9 6.0
HHEZ (UBS, R/ (x) 245 19.9 18.9 16.8 13.0 108 8.9 8.0
25 FCF (UBS) W 283 % (1.4) 15 (0.4) (0.7) 2.1 48 4.1 7.8
Ve B R 2 (%) - 0.0 2.0 25 18 2.3 28 34

BORERIR: AR Thomson Reuters. UBS fifi%. UBS 4 Hi I A E /2 FUBR T BIAMITH DARSLABR IR I H Z BT IEE . (e RIEIZEBER PRI /3 i, (B): R4 2014 42 04 A 03 H

17 B 56 43 IR A (Rmb37.69) 13 i :

www.ubssecurities.com

AR B R ARAIE A PR SUE 2 7 S
N KRN S5 R FR o TR, BB BV = A A ] ]
RRHEMBEBERL .

2014/04/04 06:28

MBI B R BR B BRI E NS 7 BUUTHR.  UBSCHi H3) 1E 72 B 55 AR 5 vh i B K 1)
BE S A XIS PR B L 7 A R AL K A 2 5% o S0 8 I (SR AR 75 A AR H %



BT

FIERH

HEEA

A TR BN PR EZR A = 1)
B FR R IR A IR P T RE i, 7R BERF SRR
B 2) JATHIWrSIL BRI 5 A R R a8 iR
wy, BEIRETHEE, MR, SRR TE AL
Ho 3 FURBAMHBHERIL: 1D RANTHA; 2) &
Homgs L2 30 MBadr, ARG S a4
o

Wi —E Wi 2014/15/16EPS N 2.27/2.99/3.88 7.,

UBS TiHA A 2.25/2.90/3.48 G, FA14: T HAsfr 50
TG, XTI PE 235N 22.2/17.2/14.4, BA14% T8
BHESEN" S 1) S EWE, BT ARREHERE
Yok, CARIRTGE AN BT, AR I G
BRI KRR, 2) &3d 3-5 MR TR, Sl
O ik 82 1 A A BR AT AR G Al A A2 O A L3 8

BATMGEZ RS SR m L ERT Mm%, HHE
K JVEETE A BRAT 2 P P A SRR ekt

FTE R

R A E FF AN P RS Sk g, A a kgt
AT R L AT T 4y, FRAMEHE 2014 & EPS B AES

F) 2.3 0, BEBAGEATREIAS] 54 JT.

AEVAE B

R AETF IR PRI bR EE, sFEamm

12 MK SEN

12 N H BRsth Rmb50.00
A E

SARMERT G L R SEENIURAL T 1995 4, FEAE
FEHUR. 1997 4, EWNH— GRS HEEE
KAENURIE S IE A . 2012 4E5 0 A2 TR KT
T FE AR B A = Ak o

Tk RE

AR R R R AR PR I AR S, RS E AR N
M Frb. RARBE TR RIKE Sk AW A 1) 2R
FEE, 2) BIRMIAESUNTLS . BIRH B S5V
BARERA EIEAHSE, R AR 3 FIREW
BHE 10% A4, BOTHGHA ARG BEGE 15% 4
Fs BIRTESIS ERIEMSE, RATI BB R Kok
3EEEHE 20% A 4. HE L ERATTI A b [E ES i A
A ik =48 M 31 1ZocK 3] 41 1276,
CAGR11%; F4R T & ERFCIAAL E I FE R Ak =4
B 100 {2 e K3 117 1275, CAGR6% .

A=K, 2013 4E (%)

it HAt
3% 3%

39 PR BERIRG, A FLEET RS T BUN, d] A

% 2014 48 EPS 5ih 1.8 76, 4FMRAH{EATRES Ny 42 94%

TG

T HAREALT Sl AEAE

EATHEARA: 1) A FICERE S P R, 7= F A

FRRUEA RIS S DS g, A5 2012 2013 2014E 20156 2016E
j(%’ﬁiﬂ—i, 2) %%ﬁﬁEfﬂﬁﬁﬁ$%ﬁiiﬁﬁbﬂ‘ﬁio *ﬁ/g\_ 288 459 750 949 1137

‘ B Ry - 0.7 851 32| 87| 3.8

TATHEALR]: BRFHENEKE M EEE A K, Bk HL - - 4.2 1 2.8 2.5
BIABLRM R WSR2 152 3] 37 oAt 1.9 | 15.2 2.11 2.1 2.1
PRy R, KR E ARG B TR, A SRl ARIAL, BRI

TR a2 R, FARN AT KE Bk, XA

EIRIAS T rli-AliR
Z=18, 431, S1460511020004, benson.li@ubssecurities.com, +86-213-866 8876
EFERE 201444 H4H H UBS mn 2

2014/04/04 06:28



EFERE 201444 H4H H UBS sa 3

2014/04/04 06:28



IR (002595.52)

#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
B A 686 2 1,135 1,734 52.8 2,212 27.6 2,615 3,219 3,541
B 326 293 486 759 56.2 963 26.8 1,146 1,403 1,544
BERIT IR TR (UBS) 276 251 413 548 325 702 28.2 835 1,009 1,115
1 1A A0 2 (32) (46) (59) (28) -52.4 (25) -8.5 (22) (19) (16)
HBLRTRE(UBS) 244 204 355 520 46.6 677 30.1 812 990 1,099
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 8 9 13.5 5 -38.9 7 9 13
BIANIE (RIS 0 0 6 0 - 0 - 0 0 0
BLATAIE 250 230 369 529 434 682 29.0 819 999 1,112
pial (37) (32) (53) (79) -49.1 (102) -29.0 (123) (150) (167)
FLIEFIE 213 198 315 449 424 580 29.0 696 849 945
e e B 5 B /D B AL 0 0 1 0 - 0 - 0 0 0
AEH T H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 213 198 316 449 42.0 580 29.0 696 849 945
#HiE (UBS) 213 198 311 449 4.5 580 29.0 696 849 945
B (%) 14.8 14.0 14.4 15.0 4.0 15.0 0.0 15.0 15.0 15.0
4/ (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 1.07 0.99 1.56 2.25 44.5 2.90 29.0 3.48 425 472
RS (A b2 T, FRREIS) 1.06 0.99 1.58 2.25 420 2.90 29.0 348 4.25 4.72
EPS (UBS, #£74) 1.07 0.99 1.56 2.25 445 2.90 29.0 348 4.25 4.72
BB 21441 (Rmb) - 0.00 0.60 0.95 59.0 0.67 -29.4 0.87 1.04 1.27
A R K THI A1 9.85 10.25 11.10 12.53 12.9 14.76 17.8 17.37 20.57 24.02
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) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
LRI EF N 992 932 577 330 -42.7 313 54 470 547 865
HAbw BB 580 674 1,144 1,613 40.9 1,992 23.5 2,254 2,776 3,054
MBNBE = AR 1,572 1,606 1,721 1,943 12.9 2,305 18.6 2,724 3,324 3,919
A I LE & B e 374 423 568 666 17.2 812 21.8 964 1,083 1,219
T 5 e 7= 1A 126 125 141 143 1.6 146 1.5 148 150 151
B At B 3 4 6 6 0.0 6 0.0 6 6 6
B 2,074 2,158 2,437 2,759 13.2 3,268 18.5 3,842 4,563 5,295
AT s AR H At 5 3 7 5% 98 99 202 228 12.7 292 28.2 343 424 466
% 0 0 1 10 1,233.33 10 0.00 10 10 10
MENFAR AR 98 99 203 238 17.2 302 27.0 353 434 476
K% 0 0 5 5 0.0 5 0.0 5 5 5
ek 7 9 1" 1" 0.0 1 0.0 1 1 1"
eI 0 0 0 0 - 0 - 0 0 0
BARBERERER) 104 108 219 254 15.9 318 253 370 451 493
B B AR A 1,970 2,050 2,219 2,507 12.9 2,952 17.8 3474 4,114 4,804
B AR A 0 0 2 2 0.0 ) 0.0 ) ) )
SARFIA 2T 2,074 2,158 2,437 2,759 13.2 3,268 18.5 3,842 4,563 5,295
BEFHERRmb T ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
VR (S AR 2 B B ST 213 198 316 449 420 580 29.0 696 849 945
ISR T 32 46 59 28 524 25 -8.5 22 19 16
BB B AR A (166) 11 (146) (645)  -342.2 (328) 49.0 (222) (459) (244)
oAt E I 7 (123) (10) 191 - 5 -97.2 2 5 7
ZEUERER 86 132 219 23 -89.4 282 1116.6 499 415 710
HRBEATH (158) (72) (240) (75) 68.8 (125) -66.7 (135) (105) (125)
T HRA S 0 0 0 0 - 0 0 0 0
W () | b E 0 0 0 0 - 0 0 0 0
HAbF R IR 0 0 (194) 0 - 0 - 0 0 0
BRI ER (158) (72) (434) (75) 82.7 (125) -66.7 (135) (105) (125)
CUAT R - 0 (120) (191) -59.0 (135) 29.4 (174) (209) (255)
B RAT 1 1,152 0 0 0 - 0 - 0 0 0
oA @I 4 - (120) 9) 5 - 5 2.11 7 9 13
345 ARSI AR AL (122) 0 6 9 5584 0 - 0 0 0
RS - (120) (124) (176) -42.9 (130) 26.6 (167) (200) (242)
4 B P LG P 3 ) (R ) - (60) (338) (228) 325 28 . 196 110 343
HSNCHEI &35 H - 0 (17) (18) -6.8 45)  -150.8 (39) (32) (26)
B RIAESMIRD) 954 (60) (355) (246) 30.6 (18) 92.8 157 78 317
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SR (002595.52)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 246 19.9 18.6 16.8 13.0 10.8 8.9 8.0
Wi &% (UBS, Fike)5) 245 19.9 18.9 16.8 13.0 10.8 8.9 8.0
AN 1A B 4 i 2% 213 16.1 15.9 15.8 125 10.5 8.7 78
3% FCF (UBS) I35 % % (1.4) 15 (0.4) (0.7) 2.1 48 4.1 78
VISR 2 2R (%) - 0.0 2.0 25 1.8 23 28 34
[ipER:d 27 19 26 3.0 26 22 1.8 16
AL EFE N () 6.2 42 4.7 42 33 27 22 19
ANV B S BT IH A RS BRI (R ) 15.3 12.0 12.8 132 10.3 85 6.9 6.0
AL AR B R RE (1% L) 174 147 14.9 13.9 10.7 87 7.1 6.1
AL EIZ S A I E T (% 0) 155 125 13.1 13.0 104 86 7.0 6.1
AERE E RN T A 5.1 29 38 38 3.0 25 2.1 18
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
il 5,228 3,942 5,869 7,538 7,538 7,538 7,538 7,538
RS (BLE) (992) (932) (571) (315) (297) (455) (532) (849)
R 0 0 2 2 2 2 2 2
FREE R &IHAN 0 0 0 0 0 0 0 0
N E BB 4,236 3,010 5,300 7,225 7,243 7,085 7,008 6,691
- JER R 0 0 0 0 0 0 0 0
Bt b 4,236 3,010 5,300 7,225 7,243 7,085 7,008 6,691
K2 (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ERTLON 14.3 36 59.6 528 276 18.2 23.1 10.0
BRI N5 B0 R (UBS) 9.1 9.2 64.9 325 282 18.8 209 104
S BLRTFIE (UBS) 72 -16.2 737 46.6 30.1 20.0 219 11.0
AU 35 (UBS R Ji5) 14.3 7.1 57.0 445 29.0 20.1 22,0 1.3
R B - - - 59.0 -29.4 29.0 20.1 220
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 475 412 4238 438 435 438 436 436
ST IR R RO R R 40.2 35.3 36.4 316 317 319 314 315
BRI R 355 28.7 313 30.0 306 311 30.8 31.0
) (UBS) % 311 279 274 25.9 26.2 26.6 26.4 26.7
ROIC (EBIT) 29.2 19.5 257 27.1 28.0 28.7 30.0 292
FJG FL 7 B A B3R R 249 16.8 22.0 23.0 238 24 4 255 248
AR B4 2 (UBS) 16.6 9.9 14.6 19.0 212 21.7 224 212
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (3.6) (3.7 (1.4) (0.6) (0.4) (0.5) (0.5) (0.8)
R L2 (50.4) (45.5) (25.7) (12.6) (10.1) (13.1) (12.9) (17.7)
RSG5 + BU3R) NM (83.3) (34.7) (14.4) (112) (15.1) (14.9) (215)
R S 1AL (234) (31.0) (10.8) 4.4) 4.) (6.4) (76) (12.7)
WA IFIH % NM 164.7 NM NM NM NM NM NM
BEA S H N (%) 23.1 10.1 212 43 5.6 5.2 33 35
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) - - 26 24 43 4.0 4.1 37
RS2 A2 (UBS) % - - 386 425 233 25.0 246 27.0
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12115E 1216E 121M7E 12118E
ot 686 711 1,135 1,734 2,212 2,615 3,219 3,541
it 686 711 1,135 1,734 2,212 2,615 3,219 3,541
SAEITEBETFE (Rmb /) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
oA 244 204 355 520 677 812 990 1,099
it 244 204 355 520 677 812 990 1,099
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