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Bl 686 71 1,135 1,734 2,212 2,615 3,219 3,541
BBiRTAIE(UBS) 244 204 355 520 677 812 990 1,099
#AI3E (UBS) 213 198 31 449 580 696 849 945
Bk 25 (UBS 78 )5)(Rmb) 1.07 0.99 1.56 2.25 2.90 3.48 4.25 4.72
A (Rmb) - 0.00 0.60 0.95 0.67 0.87 1.04 1.27
& | (B F5) 992 932 571 315 297 455 532 849
B RIfE S FnAk1E 1211 12112 12113 12114E 12/15E 12/116E 12117E 12118E
EBRTFNEZ (%) 355 287 313 30.0 306 311 308 31.0
ROIC (EBIT) (%) 29.2 19.5 25.7 27.1 28.0 287 30.0 292
EV/EBITDA(core)x 15.3 12.0 12.8 15.5 121 10.0 8.2 71
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SR (002595.52)

#i25% (Rmb B 77) 12111 12/12 12/13 12114E % 12115E % 12116E 12M7E 12118E
Bl 686 1 1,135 1,734 52.8 2,212 27.6 2,615 3,219 3,541
¥l 326 293 486 759 56.2 963 26.8 1,146 1,403 1,544
SR BREAH AT FIE (UBS) 276 251 43 548 32.5 702 28.2 835 1,009 1,115
e 1A (32) (46) (59) (28) -524 (25) -85 (22) (19) (16)
ERBTFNEUBS) 244 204 355 520 46.6 677 30.1 812 990 1,099
ISP ey g el 0 0 0 0 - 0 - 0 0 0
HoAth AR E LR 0 0 0 0 - 0 - 0 0 0
el 6 26 8 9 135 5 -38.9 7 9 13
BIANIE (FLF5 5 25) 0 0 6 0 - 0 - 0 0 0
BLRTHIE 250 230 369 529 434 682 29.0 819 999 1,112
T 37) (32) (53) (79) -49.1 (102) -29.0 (123) (150) (167)
BIEFIE 213 198 315 449 424 580 29.0 696 849 945
e 2 I 5 I S/ BUBEAR 0 0 1 0 - 0 - 0 0 0
Jew 1 H 0 0 0 0 - 0 - 0 0 0
HFINE (A Hs GAAP) 213 198 316 449 42.0 580 29.0 696 849 945
H#H¥E (UBS) 213 198 311 449 44.5 580 29.0 696 849 945
B (%) 14.8 14.0 144 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
i 25 (UBS #ike ) 1.07 0.99 1.56 2.25 445 2.90 29.0 348 4.25 4.72
BRI (A2 TN, FRES) 1.06 0.99 1.58 2.25 42.0 2.90 29.0 3.48 425 472
RS (UBS, 2EA) 1.07 0.99 1.56 2.25 4.5 2.90 29.0 3.48 4.25 4.72
AFIB B SR 14 E (Rmb) - 0.00 0.60 0.95 59.0 0.67 -29.4 0.87 1.04 1.27
R A E 9.85 10.25 11.10 12.53 12.9 14.76 17.8 17.37 20.57 24.02
PR )S) 200.00 200.00 200.00 200.00 0.0 200.00 0.0 200.00 200.00 200.00
B R (Rmb B ) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
MEFINEHND) 992 932 577 330 -42.7 313 -5.4 470 547 865
HoAthariah Bt = 580 674 1,144 1,613 40.9 1,992 235 2,254 2,776 3,054
WEN B = BAH 1,572 1,606 1,721 1,943 12.9 2,305 18.6 2,724 3,324 3,919
A T B 7 374 423 568 666 17.2 812 21.8 964 1,083 1,219
TETR L & B 7 1 E 126 125 141 143 1.6 146 1.5 148 150 151
P FoAth B 3 4 6 6 0.0 6 0.0 6 6 6
B3 2,074 2,158 2,437 2,759 13.2 3,268 18.5 3,842 4,563 5,295
IS R G A 6 38 675 98 99 202 228 12.7 292 28.2 343 424 466
TS5 0 0 1 10 1,233.33 10 0.00 10 10 10
WENFAR B 98 99 203 238 17.2 302 27.0 353 434 476
KIS 0 0 5 5 0.0 5 0.0 5 5 5
He KR 7 9 11 11 0.0 11 0.0 11 11 11
e S 0 0 0 0 - 0 - 0 0 0
BARG(ERFERER) 104 108 219 254 15.9 318 25.3 370 451 493
W B AR A B 1,970 2,050 2,219 2,507 12.9 2,952 17.8 3,474 4,114 4,804
D E AR A 0 0 2) 2) 0.0 2 0.0 ) ) )
Wik il Eds e 2,074 2,158 2,437 2,759 13.2 3,268 18.5 3,842 4,563 5,295
BEFHERRmb 57) 12111 12112 12113 12114E % 12115E % 12116E 12117E 12118E
R G AT AR S B IS AT 213 198 316 449 420 580 29.0 696 849 945
7 IR R4S 32 46 59 28 524 25 -8.5 22 19 16
HIZ R AR IIHE (166) 11 (146) (645)  -342.2 (328) 49.0 (222) (459) (244)
oA E LB 4 7 (123) (10) 191 - 5 -97.2 2 5 (7)
LEHRER 86 132 219 23 -89.4 282 11166 499 415 710
HRHEARZH (158) (72) (240) (75) 68.8 (125) -66.7 (135) (105) (125)
TR A 0 0 0 0 - 0 0 0 0
9 (fe) b E 0 0 0 0 - 0 0 0 0
FoAh 5 8 3 42 0 0 (194) 0 - 0 - 0 0 0
BREAER (158) (72) (434) (75) 827 (125)  -66.7 (135) (105) (125)
ST - 0 (120) (191) -59.0 (135) 29.4 (174) (209) (255)
BEG RATIEIE 1,152 0 0 0 - 0 - 0 0 0
FC A R ZE VI 4 IR - (120) 9) 5 - 5 2.11 7 9 13
i %% KA eI A (122) 0 6 9 55.84 0 - 0 0 0
BEMERER - (120) (124) (176) -42.9 (130) 26.6 (167) (200) (242)
DGR PSRRI (D) . (60) (338) (228) 325 28 - 196 110 343
AMCHEBL &35 H - 0 (17) (18) -6.8 45)  -150.8 (39) (32) (26)
B RRERIEMIRD) 954 (60) (355) (246) 30.6 (18) 92.8 157 78 317
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IR (002595.52)

4 (x) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
PIE (4t GAAP, #i ke J5) 24.6 19.9 18.6 19.6 152 12.6 104 9.3
i %% (UBS, #ikt5) 245 19.9 18.9 19.6 152 12.6 104 9.3
B A I i 2 21.3 16.1 15.9 18.4 145 12.2 10.1 9.2
B35 B B4 (UBS) Y25 % % (14) 15 (0.4) (0.6) 1.8 4.1 35 6.6
B B2 2 (%) - 0.0 2.0 2.2 15 2.0 24 29
EREES 27 19 26 35 3.0 25 2.1 1.8
AP EFE NN () 6.2 42 4.7 49 38 32 2.6 2.2
AP AR BT IF 3 B R (% ) 15.3 12.0 12.8 155 12.1 10.0 8.2 7.1
Al A 2B TR (A% o) 174 147 14.9 16.3 12.6 10.3 8.4 72
b AN I27E M E AR () 155 125 13.1 152 122 10.2 8.3 73
M EAEE RN T A 5.1 2.9 38 4.4 35 29 25 2.1
AkHHE (Rmb FH ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 5,228 3,942 5,869 8,800 8,800 8,800 8,800 8,800
%5 (BL4) (992) (932) (571) (315) (297) (455) (532) (849)
Wk & & 0 0 2 2 2 2 2 2
FRE WA A 0 0 0 0 0 0 0 0
AN E S 4,236 3,010 5,300 8,487 8,505 8,347 8,270 7,953
etz 0 0 0 0 0 0 0 0
v Wi ) 4,236 3,010 5,300 8,487 8,505 8,347 8,270 7,953
WK (%) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
ELI 143 36 59.6 52.8 276 18.2 23.1 10.0
SR IR R HOF3E (UBS) 9.1 92 64.9 32,5 28.2 18.8 20.9 104
BB FIIE(UBS) 72 -16.2 73.7 46.6 30.1 20.0 21.9 11.0
AU 35 (UBS R J5) 143 74 57.0 445 29.0 20.1 22,0 1.3
AR B - - - 59.0 -29.4 29.0 20.1 22,0
FIERS EFIGET1(%) 12111 1212 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEvilE 475 412 42.8 438 435 438 436 436
BB IRHERT AT R R 40.2 353 36.4 316 317 31.9 314 315
SRR R 355 28.7 313 30.0 306 311 308 310
A (UBS) % 31.1 27.9 274 25.9 26.2 26.6 26.4 26.7
ROIC (EBIT) 29.2 195 25.7 27.1 28.0 28.7 30.0 29.2
G FL 08 PR AR B4R 2 24.9 16.8 22.0 23.0 238 244 255 248
I AL 35 [E13R 2 (UBS) 16.6 9.9 14.6 19.0 212 21.7 224 212
BEEHMEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
RS LSBT 1B e AR (3.6) (3.7) (1.4) (0.6) (0.4) (0.5) (0.5) (0.8)
HHRSSLEALEE % (50.4) (45.5) (25.7) (12.6) (10.1) (13.1) (12.9) (17.7)
TE15R55 GRffss + B % NM (83.3) (34.7) (14.4) (11.2) (15.1) (14.9) (21.5)
HHE S AN B (23.4) (31.0) (10.8) (3.7) (3.5) (5.4) (6:4) (10.7)
BATH TATIH % NM 164.7 NM NM NM NM NM NM
A S HE N (%) 23.1 10.1 212 43 56 5.2 33 35
SR RTREA R NM NM NM NM NM NM NM NM
Ji 2R B A 4 (UBS) - 26 24 43 4.0 41 3.7
RS2 A3 (UBS) % - 386 425 233 25.0 246 27.0
SR TN (Rmb H /) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 686 711 1,135 1,734 2,212 2,615 3,219 3,541
Bit 686 711 1,135 1,734 2,212 2,615 3,219 3,541
AEWITEBETFIE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
oAb 244 204 355 520 677 812 990 1,099
B3t 244 204 355 520 677 812 990 1,099
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