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A 4) BB —ORIURTT AR S, 14 FEMBT KBS AR KR K,  BIRZRTR) 43,032
H ¥ 32 #(Rmb & J5) Rmb185.6
L8 14/15/16 4E EPS Fiil| % 0.65/0.68/0.63 7 BB AN (12/14E) Rmb21.9 412
WA 14/15/16 48 EPS TN 0.32/0.40/0.43 TLAIE L% 0.65/0.68/0.63 T (12114E) 1.5
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46.8/57.9/54.1 L8, 2) TMULREIN T34 10 A Fil 2014/15/16 ‘e SREAUSERRRG
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E?l}ﬁ 5 ﬁ“ 12114E 0.32 065 106.03 0.60
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HEHE (Rmb B A) 12111 12/12 12/13 12/14E 12/15E 12/16E 1217E 12118E
=R ON 21,704 23,867 28,339 34,080 36,628 38,984 46,086 46,142
BBLRTAIE(UBS) 2,952 5,151 10,394 14,409 15,536 15,260 16,752 16,782
#F7E (UBS) 259 1,054 3,305 4,411 4,582 4,300 4,890 4,906
25 (UBS #FEJ5)(Rmb) 0.05 0.18 0.53 0.65 0.68 0.63 0.72 0.72
RS (Rmb) 0.01 0.06 0.15 0.20 0.20 0.19 0.22 0.22
s 85 (84,192) (98,474) (107,593) (109,482) (108,080) (103,506) (95,214) (82,274)
b A ey 12111 12112 12113 12114E 12/15E 12116E 1217E 12/18E
BBRTRIEER %) 13.6 21.6 36.7 42.3 424 39.1 36.3 36.4
ROIC (EBIT) (%) 6.8 10.9 13.1 11.8 10.9 10.6 12.3 13.0
EVIEBITDA(core)x 75 6.3 75 6.7 6.5 59 5.0 45
&R (UBS, H’E/E) (x) 53.9 15.7 7.3 7.4 71 7.6 6.6 6.6
X2 FCF (UBS) W25 R % (80.7) (71.0) (3.6) 135 255 354 46.7 60.8
1B B (%) 0.2 2.0 3.8 41 4.2 4.0 45 45

FEORORUE: AW Thomson Reuters. UBS fifi%i. UBS 43 AN ERZATNBRTTZE . GIAMGH LUK AR BRI H < AT B . e RIEZERERF RN S, (B): R4 20144204 A 16 H

15 16 27 3 BT (Rmb4. 79) 75 i s

www.ubssecurities.com

AR B R ARAIE A PR SUE 2 7 S

MBI B R BRBEER IR E S 9 BUUTHR.  UBSCHiH3) 1E 75 B 2 55 AR 5 v i g K 1)

NEVRIEN SR FR . DRI, BB T R, A ) AT RE AT A (2 R AR S B M 2 5% o PR SR AR i A 1 H %

RIS H R R L
2014/04/16 18:08



B
EE W)

BB

PATVE MR K (EBBE IR 52%) 2014 4
BRI, FEZHET 1) EEREEIHALSER
ik, 2) A 4 SHUEA EE ERAERE, 3) KK
F IR B IR B RN, A 4D BBt — 2 R E A 1
Re 1. WMEGTAIBLS B8 TR (T REKE I
HEAE BLBOR B RN ARELT B O KK R S
R, HEETLK A 2 VLI A K B R AL, A
A BETE AR RIZ S AR o

Za TR T, AR FEKHET BRKIER
T, AT TG FHEO KB T iE, —H kR
WA AR S, IR A A8 B E R e .

FIER

AR EL AR T R B3 AR R [ 5 A, R KSR R
B OCRAK) JEHWBUR. AR FEER RS B 2T
K 14 4F E L 522 (0T Ul SRR T, Bl
R HEZIT E W SN 10%153) 574 2T Ui,
BAMEE 2014 5 FEE 50 1270, XN AR AL E
6.31 JC.

BV =

AL T, FRATER BEHE 2T X 8> 10% %3
470 AT IR, BAMEHE A B EFRNEZE 38.1 1276, *F
NAFRASE 4.79 TC.

T HAREALF

Zan THEBLL NI RZ P, Tk As 14 4
FEHEREEEEEK, AR ERSE T BRI dsE
FIH e, — B Sk e 3R T 5] ) K B

12 A A% SEN

12 /N H Histh Rmb5.55

AT AN

[ 4% H S35 B e A PR A &1 2002 4F A4 5
ESE G & & /NI (1 1E e 5 /=T bt Wl gl - =]
AAFEEILWAL . SRt ZIREEN, JUHZ 2009 4
oA ] [ 42 [ 1 3 O B B H D A R 100% [ i
B AR BCNEBEREDEH LT E. B2
2012 FJK, AFIAANRENEE 1,049 T .
MEIREERIE, ATIKHE. KHEBERE; WXL
E, AdeEMAR, FEEIES e EES T
b, fBZR. B, TERE. PEAEHIX,

TS

ORI = R R AR ROK R A s KA
IKHIT R A BBEER, b BOLR ke 22
Wrs KL B, WANA SO KB BRI
AR, H BT B Rrak.

AT, 2013 (%)

B HoAt
5%

93%

KR A EE
BRI ER
(HHI 2012 2013 2014E  2015E  2016E
bl 5919 11,380 15,567 16,989 16,892
S 73 57 57 57 57
HoAth 34 43 43 43 43
&t 5,958 11,480 15,667 17,090 16,992

M NFVEARE BHUES A

AR, 43 HTIT, S1460511120001, wei.yu@ubssecurities.com, +86-213-866 8857

E#HS 201444 H 16 H

2014/04/16 18:08

K UBS ma 2



2013 f1 Q114 k4 KR K

E$EHE S 2013 FEseBLEFNE 33.1 1278, Ft BT 22.512, K 214%. &
T K AT K . CREZRYT) Bk KRB 5 —2F.

Ex 1: B #2013 £REEKRE

BT K R
255

AR
EERe Ol FE o A

S T———ted 84
AP R AL AR q

821

AR

183

—— #®man

153

HAth
ALK 237
1,175

R AT BORE BiHIIESR 5

2013 FERA T EIbREERA 603.37 Jo/m, [FIEL % 20.8%, FJE kAL E
FIKIE R . AF BB S E & 407.5 /2T i, A 4.3%,
FER AT 1 E AL,

BIR 2: AFIVRERN I LR 2 S O

(T 2009 2010 2011 2012 2013
E#RERS CREED 583 704 792 761 603
Z 2 1Y 5500 K+ 602 746 819 707 590

KU AR B R PR

NEEEE 14 FE—FERRNERE K 70% 0L, RIS 3.3 /2L L, FA
N FEIRE A KRR A2 VLK L A4 . 1 ZREHEET K RN s 96.3
T FLRS, [REEIEK 83%, HilF — AR ERHIFE 71 B .

FIFHEZIL/KE 2014 FETTHR

RN RIE), MERVIKHE 2013 el EMEE 379 2T, [
KilFH#EK 109%.

BAMEFEMEZTKE 2013 F95FEL) 33 1270, FHSIRERE K, FEk
H T8 B BEEAE 8 & 60 T RHLAR, =LAk dH/ N Et TR &
IR CHBBE —gdhyl, BT RASIKAET, U RERE, BE G
HLZEL A5 7 B 7 32 T R 26 4] B A1) A

E#HS 201444 H 16 H

2014/04/16 18:08

3 UBS mne 3



BISR 3: FEZ LK F A A e

B fFmnt
5,000 600
4,500
4,000 500
3,500 400
3,000
2,500 300
2,000 //
1,500 N 200
1,000 100

500

; 0
2010 2011 2012 2013E 2014E
R e— R D

R AT BORE BRERIIESR A 5

BIR 4 BT IR (Bih) &7

R AR

R (RERTBITRMA

28 BB B=EE FNE EhE BANE #£tE ENE

BR—% 2013.8 2013.9 2013.11 2013.12 2014.8 2014.9 — —
BR_% 2012.12 2013.1 2013.10 2013.11 2014.6 2014.6 2014.12 2015.2
=i 2012.3 2012.5 2012.11 2013.3 — — — —
WF 2015.6 2015.10 2016.2 2016.6 — — — —
el AT VR LT
TAFEE, 2014 FHEEVLK EATIA B ARFE— N 3Gk
= HE. ST 4-6 ANEEEE, Hoh R %ER)E 2 MEA

B 8. 9 AMRTE, #HE K 5. 6 MHIAHNIAE BAE 2 FERE, HEA

A U,
= 13 B A 4 GVAHERHZ EINEEREE, ST

AETTHR
= R CGRTREUK AL IEEBLECE @A) FEEVT 140 15 SRS THE

It 8% 43 HEAE A R AE RITIR o
FEZR 5: FEBIL T Ut £ 2 Bk R F /N B i

8,000

INF

7,000

6,000

5,000

4,000

3,000

2,000

1,000

2013E 2014E 2015E 2016E 2017E
mgE mEHh mERRE—% CERE S

S LTS5
E#m/ 201444716 H B UBS wn 4

2014/04/16 18:08



A T
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(B 7T) 2014E 2015E
=21 SO

FAR T 34,080 36,628
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E8 0.6% -3.4%
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E# /7 (600886.SS)

#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 21,704 23,867 28,339 34,080 20.3 36,628 7.5 38,984 46,086 46,142
B 3,557 5,841 11,204 15,360 37.1 16,742 9.0 16,621 18,361 18,393
BB A T A8 (UBS) 6,010 8,643 15,075 22,104 46.6 23,975 8.5 24,467 26,727 27,525
Yr IR (3,058) (3,492) (4,681) (7,695) 64.4 (8,439) 9.7 (9,207) (9,975) (10,743)
HBRTRIE(UBS) 2,952 5,151 10,394 14,409 38.6 15,536 7.8 15,260 16,752 16,782
B R ik e 75 196 548 603 10.0 603 0.0 603 603 603
FeAth AR EN LA 103 54 47 68 43.9 58 -15.3 63 60 62
ISy (2,161) (3,083) (4,410) (6,030) -36.7 (6,952) -15.3 (7,332) (7,373) (7,373)
BIANTE (tL3 25) 0 0 0 0 - 0 - 0 0 0
BLATHIE 969 2,318 6,579 9,050 37.6 9,244 21 8,594 10,043 10,075
B (296) (300) (702) (1,111) -58.3 (866) 22.1 (733) (1,105) (1,108)
FLIEFIE 672 2,018 5,877 7,939 35.1 8,379 55 7,860 8,938 8,966
e 2 BB I8 S /D BUBEA (@13) (964) (2,572) (3,528) -37.2 (3,797) -7.6 (3,560) (4,048) (4,061)
AEH T H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 259 1,054 3,305 4,411 335 4,582 3.9 4,300 4,890 4,906
#FiE (UBS) 259 1,054 3,305 4,411 335 4,582 3.9 4,300 4,890 4,906
B (%) 30.6 13.0 10.7 12.3 15.1 94 -23.7 85 11.0 11.0
4/ (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.05 0.18 0.53 0.65 235 0.68 3.9 0.63 0.72 0.72
RS (A b2 T, FRREIS) 0.05 0.18 0.53 0.65 235 0.68 39 0.63 0.72 0.72
EPS (UBS, #£74) 0.05 0.19 053 0.65 235 0.68 39 0.63 0.72 0.72
A B S 14+ (Rmb) 0.01 0.06 0.15 0.20 334 0.20 39 0.19 0.22 0.22
A R K THI A1 2.04 2.18 2.72 3.22 18.5 3.70 14.9 414 4.67 5.17
SR (FRRE IR 4,858.24 6,778.04 6,277.70 6,786.02 8.1 6,786.02 0.0 6,786.02 6,786.02 6,786.02
Y= 5 5% (Rmb B 75) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
MEFIMEEMY 4,960 6,268 3,994 7,181 79.8 8,583 19.5 13,156 21,449 34,389
Foth i shver= 8,484 7,571 6,238 6,816 9.3 6,992 26 8,106 9,827 15,413
ik g =Xl 13,444 13,839 10,232 13,997 36.8 15,574 11.3 21,263 31,276 49,802
A I LE & B e 42,628 55,797 112,147 142,468 27.0 153,291 7.6 145,785 138,249 129,760
TCT [ 5 B3 7= 14 E 1,313 2,721 2,925 3,090 56 3,246 5.0 3,391 3,527 3,654
Pt HoAth B 63,525 73,539 34,255 13,126 -61.7 7,744 -41.0 17,848 25,633 25,113
B 120,911 145,896 159,559 172,680 8.2 179,856 4.2 188,288 198,686 208,329
AT s AR H At 5 3 7 5% 8,187 13,827 12,361 13,459 8.9 13,580 0.9 15,526 18,276 20,420
TS 19,109 19,659 12,286 17,362 41.31 17,362 0.00 17,362 17,362 17,362
MENFAR AR 27,296 33,486 24,648 30,821 25.0 30,942 0.4 32,888 35,638 37,782
K% 70,043 85,084 99,301 99,301 0.0 99,301 0.0 99,301 99,301 99,301
ek 1,817 1,847 1,877 1,877 0.0 1,877 0.0 1,877 1,877 1,877
eI 0 0 0 0 - 0 0 0 0
BARBEEERER) 99,156 120,416 125,825 131,999 4.9 132,119 0.1 134,065 136,816 138,959
B B AR A 11,475 12,287 18,460 21,879 18.5 25,138 14.9 28,064 31,664 35,102
B AR A 10,279 13,193 15,274 18,802 23.1 22,599 20.2 26,159 30,206 34,267
SR R 120,911 145,896 159,559 172,680 8.2 179,856 4.2 188,288 198,686 208,329
BLE& P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
VR (S AR 2 B B ST 259 1,054 3,305 4,411 335 4,582 39 4,300 4,890 4,906
YT IR 3,058 3,492 4,681 7,695 64.4 8,439 9.7 9,207 9,975 10,743
B R A E (487) 201 699 520 -25.6 (56) - 831 1,029 (3.442)
FohE I £ iR 2,133 3,859 6,512 7,571 16.3 8,115 7.2 7,870 8,381 8,152
LEERER 4,964 8,606 15,198 20,197 32.9 21,080 44 22,209 24,275 20,359
HRBEATH (16,275) (19,593) (16,034) (15,806) 1.4 (12,790) 19.1 (10,702) (9,110 (609)
T HRA S 0 0 0 0 - 0 0 0 0
W () | b E 0 0 0 0 - 0 0 0 0
FAh PR B4R (48) (523) (850) (632) - (632) - (632) (632) (632)
BRMERER (16,323) (20,116) (16,884) (16,438) 26 (13,422) 18.3 (11,333) (9,742) (1,240)
CUAT R (50) (35) (316) (992)  -2136 (1,323) -334 (1,374) (1,290) (1,467)
B RAT 1 5773 2,201 480 0 - 0 - 0 0 0
FHoAth b B2 P I 4R (3,423) (5,163) (7,511) (4,657) 38.00 (4,934) -5.94 (4,927) (4,951) @,711)
i %% KA S A4 12,462 15,590 6,844 5076  -25.84 0 - 0 0 0
BRI ETR 14,762 12,593 (503) (573) -13.9 (6,257)  -992.3 (6,301) (6,241) (6,178)
4 B P LG P 3 ) (R ) 3,403 1,083 (2,189) 3,187 - 1,402 -56.0 4,574 8,292 12,940
HSNCHEI &35 H 661 225 (85) 0 - 0 - 0 0 0
B RRRIAEMIRD) 4,064 1,308 (2,274) 3,187 - 1,402 -56.0 4,574 8,292 12,940
VORLKUE: A )i, UBS 5L, (UBS)REZAEFIRRRI 2. BISM I AL AT H 2 i 1 Bl -
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E £t H#. /7 (600886.5S)

ftifE (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 53.9 15.7 7.3 74 7.1 76 6.6 6.6
W& & (UBS, FikE)5) 53.9 15.7 73 74 7.1 76 6.6 6.6
AN 1A B 4 i 2% 42 34 3.0 2.7 25 24 2.2 2.1
3% FCF (UBS) I35 % % (80.7) (71.0) (3.6) 135 255 354 46.7 60.8
e R 2 2R (%) 0.2 2.0 38 4.1 42 4.0 45 45
[ipER:d 14 13 14 15 13 12 1.0 09
AL EFE N () 2.1 2.3 4.0 43 43 3.7 2.9 2.7
VAN R TF S 1R (10 75 6.3 75 6.7 6.5 5.9 5.0 45
AL AR B R RE (1% L) 15.3 10.6 10.8 10.3 10.0 95 79 74
A EIZ S T B TR (D) 15.1 10.3 105 10.1 9.9 9.4 78 73
A EAEE AT AR 1.0 1.2 14 1.2 1.1 1.0 1.0 1.0
kAHE (Rmb ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
miE 14,018 15,477 23,444 32,505 32,505 32,505 32,505 32,505
RS (BLE) 84,192 98,474 107,593 109,482 108,080 103,506 95,214 82,274
K A 2 10,279 13,193 15,274 18,802 22,599 26,159 30,206 34,267
S WA AN 0 0 0 0 0 0 0 0
ML E B 108,489 127,144 146,311 160,789 163,184 162,170 157,926 149,046
- BB (63,179) (72,627) (33,892) (12,806) (7,440) (17,555) (25,351) (24,841)
Bt b i 45,310 54,517 112,419 147,983 155,744 144,615 132,575 124,205
BK 2R (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 36.1 10.0 18.7 20.3 75 6.4 18.2 0.1
BRI N5 B0 R (UBS) 0.7 438 744 46.6 85 2.1 9.2 3.0
SBLRTRIEUBS) -3.0 745 101.8 38.6 78 1.8 98 02
AU 35 (UBS R Ji5) -48.3 NM NM 235 3.9 -6.1 137 03
R B -40.0 NM 160.3 334 39 -6.1 137 03
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 16.4 245 395 45.1 45.7 426 39.8 39.9
ST IR R RO R R 21.7 36.2 53.2 64.9 65.5 62.8 58.0 59.7
BRI R 136 216 36.7 423 424 39.1 36.3 36.4
) (UBS) % 12 44 117 12.9 125 11.0 10.6 10.6
ROIC (EBIT) 6.8 10.9 13.1 11.8 10.9 10.6 123 13.0
FJG FL 7 B A B3R R 46 94 116 10.3 9.9 9.7 1.0 1.6
AR B4 2 (UBS) 26 8.9 215 219 195 16.2 16.4 147
RAEEHMEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
V555 LSBT [ 4 AR 14.0 11.4 7.1 5.0 45 4.2 36 30
A5 2 NM NM NM 269.1 226.4 190.9 153.9 118.6
RSG5 + BU3R) 795 794 76.1 72.9 69.4 65.6 60.6 54.3
R S 1AL NM NM 95.7 74.0 69.4 716 718 66.2
WA HTIH % NM NM NM NM 154.5 118.5 93.0 58
A E RIS (%) NM NM NM NM NM 275 19.8 13
BBRTRENS R R 1.4 17 24 24 22 2.1 23 23
JE AR (% (UBS) 85 33 36 33 33 33 33 33
RS2 A2 (UBS) % 1.7 30.0 278 30.0 30.0 30.0 30.0 30.0
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
ot 21,704 23,867 28,339 34,080 36,628 38,084 46,086 46,142
Bt 21,704 23,867 28,339 34,080 36,628 38,984 46,086 46,142
SWITEBETFIE (Rmb HA) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12118E
oAl 2,952 5,151 10,394 14,409 15,536 15,260 16,752 16,782
Bt 2,952 5,151 10,394 14,409 15,536 15,260 16,752 16,782
VORRUR: 2 nlide. UBS (47 (UBS)HIEJETEITFRmI . 1AM H AL It H 2 i (Bl
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
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