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THWHEZ, HEum s A e 40%; 2) R REEPIE TSRS y  FERRETR) 15,766
4.6-4.7 Jo/AIT, BEFNEERE N 4.9-5.0 TWATWREE; 3) AL HHIRHRmb 679) Rmb576.8
FREFEMFNRZIAGYT), WIHAFERAKRS R, T  HEREARRE (214 Rmb19.0 42
RERER R, AR GRS, RATAN, AFRKSHEEIEUE, T ggij‘:ﬁg 3,48@
2L B A SRS N e R TR .
= IR SEA A2 (UBS FRREJE)(Rmb)
ﬁﬁ:é)ﬁlﬁl)\ﬁﬁﬁ%ﬁ—ﬁmm 12/14E 1 ;J; 1 fg 9 gfﬂ?%}:ﬁg
AA) 14 SFINE bR 540 14, RIHIEK 13%. BAT Y, ZFEEAEE - 013 230 808 207
WT—ZR, EERAT: 1) “FEEPEMEHEIKE, SRANLERE e o4 263 76
FI AR NIR S T s . AT, AT S EREEERR - FTELSE -
%ﬂﬁ,ﬁﬁﬁwﬁ%?%,%ﬁ%ﬁ%?%%@&ﬁ¢;z>:é§%%ﬁ o
%iﬁ%’ j&l:‘{j%;ﬂi‘\ j&l:‘i%é]}iﬁéﬁh_tﬁj‘o %i@égimmﬁ%%$u§%% 51460511020005
ZEERR S, SR MSE SR EEE ST lin.zhao@ubssecurities.com
+86-105-832 8186
. BRBFITHM, HEHE"EAN" e
AT 14/15/16 4F EPS TIZE 1.90/2.30/2.63 7 (M 1.73/2.13/2.45 J5) SR
I 12 /N8 BHARME 2 54 50 (ETEH VCAM BRI IARL, WACC A s @51§6051?t940005
. o = ennis.wang@upssecurities.com
6.4%) , IR 14/15 4F PE 40518 28/23 1. e e
1 %
SR
S1460513080001
miao.he@ubssecurities.com
+86-105-832 8478
HEHE (Rmb H /) 12111 12/12 12/13 12/14E 12/15E 12/116E 1217E 12118E
=R ON 37,266 41,736 47,779 54,263 60,204 65,226 70,604 76,789
BBisTAIE(UBS) 1,697 1,649 2,495 3,904 5,010 5,819 6,604 7,534
%F7E (UBS) 1,809 1,717 2,621 3,876 4,708 5,380 6,094 6,871
25 (UBS #REJ5)(Rmb) 1.13 1.07 1.28 1.90 2.30 2.63 2.98 3.36
B E (Rmb) 0.25 0.33 0.20 0.48 0.59 0.71 0.82 0.92
B | (1F65%) 921 (581) 4,087 9,429 11,606 14,353 17,801 22,100
BAIRe AL E 12111 12112 12113 1214E 12/15E 12/116E 1217E 12118E
BBIRTRIER (%) 4.6 4.0 5.2 72 8.3 8.9 94 9.8
ROIC (EBIT) (%) 414 267 278 397 504 518 534 56.9
EVIEBITDA(core)x 121 12.9 18.3 14.6 11.6 10.0 8.8 5.7
& Z (UBS, H’E/E) (x) 16.8 19.8 26.7 18.7 154 13.5 11.9 10.6
X2 FCF (UBS) W25 R % (2.4) (2.0) 2.3 8.1 45 56 6.8 79
1B B (%) 1.3 15 0.6 14 1.7 2.0 2.3 2.6
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WAk FL 9,081 9,684 11,503 14,009 16,638
B 1,386 1,326 1,489 1,708 1,959
b 1,771 2,414 3,065 4,056 4,313
RAAE 110 66 72 96 106
Bt 12,348 13,554 16,130 21,211 23,017
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HF B4 (600887.SS)

#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 37,266 41,736 47,779 54,263 13.6 60,204 10.9 65,226 70,604 76,789
B 10,870 12,349 13,696 16,130 17.8 18,048 11.9 19,606 21,211 23,017
BERIT IR TR (UBS) 2,405 2,529 3,617 4,890 35.2 6,164 26.0 7,159 8,130 9,246
Yr IR (709) (880) (1,123) (986) -12.1 (1,154) 17.0 (1,340) (1,526) (1,712)
HBRTRIE(UBS) 1,607 1,649 2,495 3,904 56.5 5,010 28.3 5,819 6,604 7,534
R P i o 0 16 131 69 -47.3 39 -44.4 46 16 16
FeAth AR EN LA 390 47 401 509 26.9 425 -16.5 418 447 447
ISy 49 (49) 33 67 102.1 95 414 115 141 173
BIANTE (tL3 25) 0 0 0 0 - 0 - 0 0 0
BLATAIE 2,136 2,087 3,060 4,549 48.7 5,568 224 6,397 7,208 8,171
B (304) (351) (425) (632) -48.7 (835) -32.1 (960) (1,081) (1,226)
FLIEFIE 1,832 1,736 2,635 3,917 48.7 4,733 20.8 5,438 6,127 6,945
e S s B B B/ BB (23) (19) (14) (@) -1939 (25) 38.1 (58) (33) (74)
AEH T H 0 0 566 0 - 0 - 0 0 0
HRE (£ HL GAAP) 1,809 1,717 3,187 3,876 21.6 4,708 214 5,380 6,094 6,871
#HiE (UBS) 1,809 1,717 2,621 3,876 47.9 4,708 214 5,380 6,094 6,871
B (%) 142 16.8 13.9 13.9 0.0 15.0 8.0 15.0 15.0 15.0
44 :(Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 113 1.07 1.28 1.90 47.9 2.30 21.4 2.63 2.98 3.36
RS (A b2 T, FRREIS) 1.13 1.07 1.56 1.90 21.6 2.30 21.4 2.63 2.98 3.36
EPS (UBS, #£74) 1.13 1.07 1.28 1.90 479 2.30 214 263 298 3.36
A B S 14+ (Rmb) 0.25 0.33 0.20 0.48 147.2 0.59 21.6 0.71 0.82 0.92
A R K THI A1 3.77 459 7.26 9.31 28.2 11.03 18.4 12.95 15.12 17.55
SR (FRRE IR 1,598.65 1,598.65 2,042.90 2,042.90 0.0 2,042.90 0.0 2,042.90 2,042.90 2,042.91
=55 F (Rmb B 75) 12111 12112 1213 12114E % 12115E % 12116E 1217E 12118E
&I EE N 3,921 2,004 8,173 11,332 38.6 13,459 18.8 16,158 19,556 23,856
Foth i shver= 4,806 4,203 8,294 4,894 -41.0 5,345 9.2 5,733 6,155 6,645
ik g = Xl 8,727 6,207 16,467 16,225 -1.5 18,804 15.9 21,891 25,711 30,501
A I LE & B e 8,617 10,412 11,888 14,282 20.1 16,144 13.0 17,821 19,311 20,617
TCT [ 5 B3 7= 14 E 676 832 923 894 -3.1 876 -2.0 858 840 822
B At B 1,909 2,365 2,312 613 -73.5 608 -0.8 598 593 593
B 19,930 19,815 31,590 32,015 1.3 36,433 13.8 41,168 46,455 52,533
ST i 35 R A 5 34 67 f5 8,800 7,814 11,431 9,815 -14.1 10,751 9.5 11,556 12,434 13,452
TS 2,993 2,580 4,086 1,900  -53.50 1,850 -2.63 1,800 1,750 1,750
ik =l 11,793 10,394 15,517 11,715 -24.5 12,601 7.6 13,356 14,184 15,202
K% 7 5 0 2 692.0 3 437 4 5 6
He KW 1,824 1,892 1,047 1,043 -0.4 1,043 0.0 1,043 1,043 1,043
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBERERER) 13,624 12,290 16,565 12,761 -23.0 13,647 6.9 14,404 15,232 16,252
B B AR A 6,024 7,335 14,838 19,026 28.2 22,532 18.4 26,452 30,879 35,863
B AR A 282 190 188 229 21.9 254 11.1 312 345 418
SARFIA 2T 19,930 19,815 31,590 32,015 1.3 36,433 13.8 41,168 46,455 52,533
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 1,809 1,717 3,187 3,876 21.6 4,708 21.4 5,380 6,094 6,871
ISR T 709 880 1,123 986 -12.1 1,154 17.0 1,340 1,526 1,712
B R A E 1,916 (383) (474) 1,784 - 484 -72.9 418 455 529
HAthE e B4 (1,373) 194 957 1,305 36.3 (101) - (91) (117) (361)
ZEMER SR 3,060 2,409 4,79 7,952 65.9 6,245 -21.5 7,046 7,958 8,751
HRBEATH (3,789) (3,102) (3,241) (2,102) 35.1 (3,000 -42.7 (3,000 (3,000) (3,000)
T HRA S 0 0 0 0 - 0 - 0 0 0
W () | b E 489 24 59 0 - 0 - 0 0 0
FAh PR B4R 2,485 21 (3,072) 417 - 39 - 46 16 16
BRI ER (815) (3,057) (6,254) (1,685) 73.1 (2,961) -75.7 (2,954) (2,984) (2,984)
SYEYiEesS 0 (400) (524) (400) 23.7 (988)  -147.2 (1,202) (1,459) (1,668)
B RAT 1 1 0 6,118 0 - 0 - 0 0 0
FHoAth b B2 P I 4R (671) (90) (3,666) (525) 85.69 (119) 77.30 (143) (68) (48)
it 55 Bt Sa A% 4k 194 (415) 1,501 (2,184) - (49) 97.76 (49) (49) 1
RS (476) (905) 3,430 (3,108) - (1,156) 62.8 (1,393) (1,576) (1,715)
P& E P& RIHINRD) 1,770 (1,554) 1,969 3,158 60.4 2,127 -32.7 2,699 3,398 4,052
HSNCHEI &35 H (1,190) (363) 4,200 0 -100.0 0 - 0 0 247
B RIAESMIRD) 579 (1,917) 6,169 3,158 -48.8 2127 -32.7 2,699 3,398 4,300
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FRFI A (600887.SS)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 16.8 19.8 22.0 18.7 154 135 119 10.6
Wi &% (UBS, Fike)5) 16.8 19.8 26.7 18.7 15.4 135 119 10.6
AN 1A B 4 i 2% 12.0 13.1 18.7 14.9 124 10.8 95 84
3% FCF (UBS) I35 % % (2.4) (2.0) 23 8.1 45 56 6.8 7.9
e R 2 2R (%) 1.3 15 06 14 1.7 2.0 23 26
[ipER:d 50 46 4.7 38 32 27 23 20
AL EFE N () 08 0.8 14 13 12 1.1 1.0 07
ANV B S BT IH A RS BRI (R ) 12.1 129 18.3 14.6 11.6 10.0 858 57
AL AR B R RE (1% L) 172 19.8 265 18.3 142 12.3 10.8 7.0
AL EIZ S A I E T (% 0) 172 19.8 26.3 18.2 142 12.2 10.8 6.9
IR =€ PN N 71 5.3 74 7.3 7.2 6.4 5.8 4.0
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
il 30,313 33,981 67,445 72,523 72,523 72,523 72,523 72,523
RS (BLE) (892) (892) (892) (892) (892) (892) (892) (19,950)
R 282 190 188 229 254 312 345 418
FREE R &IHAN 0 0 0 0 0 0 0 0
N E BB 29,703 33,279 66,741 71,860 71,885 71,943 71,976 52,991
- JER R (567) (568) (558) (558) (558) (558) (558) (558)
Bt b 29,136 32,711 66,182 71,301 71,327 71,384 71,417 52,433
K2 (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 26.1 12.0 145 136 10.9 8.3 8.2 8.8
BRI N5 B0 R (UBS) 108.3 5.1 430 35.2 26.0 16.1 136 13.7
SBLRTRIEUBS) NM 2.8 513 56.5 283 16.1 135 14.1
AU 35 (UBS R Ji5) 132.8 5.1 19.5 479 214 14.3 133 12.8
R B - 311 40.3 147.2 216 214 143 133
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 29.2 296 287 29.7 30.0 30.1 30.0 30.0
ST IR R RO R R 6.5 6.1 76 9.0 10.2 11.0 15 12.0
BRI R 46 40 52 7.2 8.3 8.9 94 98
) (UBS) % 49 4.1 55 7.1 78 8.2 86 8.9
ROIC (EBIT) 414 26.7 27.8 39.7 50.4 518 534 56.9
FJG FL 7 B A B3R R 355 222 238 34.1 4238 440 454 483
AR B4 2 (UBS) 353 25.7 236 229 227 22.0 213 206
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (0.4) 0.2 (1.9 (1.9) (1.9) (2.0) (2.2) (2.4)
R L2 (14.6) 77 (272) (49.0) (50.9) (53.6) (57.0) (60.9)
RSG5 + BU3R) (17.1) 72 (374) (96.0) NM NM NM NM
R S 1AL (3.2) 1.8 (6.2) (13.2) (16.3) (20.1) (24.9) (42.1)
WA IFIH % NM NM NM NM NM NM 199.0 177.1
A E RIS (%) 10.2 7.4 6.8 3.9 5.0 46 42 39
BBRTRENS R R NM 335 NM NM NM NM NM NM
JE AR (% (UBS) 45 33 6.6 3.9 3.9 37 37 36
RS2 A2 (UBS) % 22.1 305 15.2 255 255 271 274 275
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12115E 1216E 121M7E 12118E
ot 37,266 41,736 47,779 54,263 60,204 65,226 70,604 76,789
Bt 37,266 41,736 47,779 54,263 60,204 65,226 70,604 76,789
SAEITEBETFE (Rmb /) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ot 1,697 1,649 2,495 3,904 5,010 5819 6,604 7,534
Bt 1,697 1,649 2,495 3,904 5,010 5,819 6,604 7,534
ORI AFHRE. UBSHHE . (UBSfEMEZTEHIBRRE 2. 451 H AN H AR I H 2 81 (4
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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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N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BUR AT NRIEVE JF B UL 77 38 (RS 55
BARRIKIE ) 5 (2) HTITH AR T AR AR > TR R AR & . BUE SRR, 15 HAEAH ik i b e ik iy R ik i
WEOL R T B SR R R

AR R EBRBEITFHE X

IR 12 MARE B X B BEBITRSE:
EAN 5 S TR0 [0 4588 H 77 37 R4 U 6% LA o 47%  33%

ik T S TR 0] 4R 76 7 32 [ 3R T +6 % Ya FH 1A . 42%  34%

SEH % ZE TR [ HRAK T 7737 [ 4R T 6% LA 1. 1%  23%
AR R X B BREITRS
SEN HF R4 E R B BE M, RN EIPR A 2 B2 3 ANA W Eik. KT 1% KT 1%

SEH TR R RS, BRI EEERAG 2 ER 3NN Tk KT 1%1&T 1%

FORERIR:  FRiR. LIRVPE Aokl % 2014 4£ 03 A 31 H.

1o ERRVEEIN, 12 DA IR AR AR RG] 2: 12 A HPPRSEH b e & 12 A H s )5t
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LA E 12 D H RIS R ERAT IR 1) 2 =) o Al 28 7] A B

EEE N TNBERZEZE (FSR)  FRAARKM 12 AW, WM EEKIEN LR E 2R WiHEEBE (MRA)
e —FEW LRI RN L 5% (BUE IR B X G ) AT WER (UR) : i)l il et B S hmic N b T
A", PAR IR IZ IS 0 H AR 7 /30 200 A AT 2 R A AR A -~ 388 5 A 6 T R S M 4% T S mA L A
ERWR RMBEERTRLY ORI =) R, AR AN S s R S A A REERRS R IR vk
K124MH.

FIAh TR RG] EERNRMBEESAIPRAE S TN 5. T, g, ISR ERN, P 55, B
g, SRR R R . BE. S IISREREN.  EEPRERIS (CBE) ¢ HEFEFELRLS
(IRC) AIRESHLUEFRMEX ] (+/-6%) ZBI4h. IRC BT &N R R ZEM B shtE AN A R RS HEREZ. Fit,
AW 9 AR van AR AL XU (1) I 2 ] e £ 3R A5 I BB R YR B o 24 bR 3 T B I i, B AR SR S 4R i v v A B 3 5
F At HFAT A

Sof AR 54 H DTHRA B UBS Securities LLC ATfAIHESE [E S BR A & B A AT i F R AE & FIEH AL R 2 (NASD) A4l
WEHRAZ ST (NYSE) VEM SR & FHLA AT TR 5%, BRIEAASZ NASD A1 NYSE R 53 R A EHE . AR
Yy G LA K A A I P BT IRRE 25 32 5 PO AR I Fp i e N R RO BR ) o S AR TR 254 HE BTk 4 — SR BB A B B AR DL R AZ IR A
F AR B4 BT T 44 WL R 3o

HERIEFF A RBE AT B, TS, 7 2k

W REMRE IR EMAT K E
VNGB S BiE 12 MAVE% SEEAVER Bt SEM B R
BRI A 600887.5S S9N i Rmb35.50 20144 04 A 29 A
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A SCAAAEFAEVE AT A L B R A SCHEARTH sl )8 T A G R T AR X . . RS A w2 B s XA R 8 R T I A (R Nsisik il . 76i%
SEEEEX Y, RR. SRR 2 SRR B R T, BOE A I AR AU AT A M S AT R . AU IRME BT R R BRI, AR SE
oY AT ] S T B 85 5T BARAS 5 SRS O B 2808 BB 2 . B T SRERARINME BAN, BRREEXN A EEE (MER) MMM, 52k ol ] 5 i
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