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INEGERE (WACC 8.1%) , XM 2014 4E 16 5T &,
EEHIE (Rmb B A) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E
R ON 21,778.86 28,381.02 28,162.30 29,813.21 31,238.51 32,280.82 33,397.08 36,946.24
BBRIAIEUBS) 7,493.18 6,569.72 7,096.53 7,377.89 7,645.22 7,858.28 8,126.92 9,472.86
YFI3E (UBS) 447721 4,812.47 5,103.27 6,604.78 6,788.63 6,111.48 7,090.37 7,195.99
28 (UBS BEESF)(Rmb) 0.20 0.21 0.22 0.29 0.30 0.27 0.31 0.32
4G A (Rmb) 0.12 0.13 0.13 0.16 0.16 0.15 017 0.17
B (5 (9,997.03)  (12,146.06)  (16,376.76)  (14,626.76)  (13,260.58)  (12,535.24)  (10,308.92) (8,702.93)
B Be 1 AfE R 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E
EBEBTFINEE (%) 34.4 23.1 25.2 24.7 245 24.3 24.3 25.6
ROIC (EBIT) (%) 15.9 12.0 12.4 12.3 12,6 12.6 12.9 14.8
EV/EBITDA(core)x 9.0 72 9.3 10.9 10.3 10.0 9.3 8.2
TEF (UBS, MRE)5) (x) 185 12.7 16.1 15.7 15.3 16.9 14.6 14.4
g}fﬁa IR (UBS) i 57 6.9 59 5.4 5.7 5.2 6.2 6.2
B (%) 3.2 5.0 35 35 36 3.2 37 38
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MR RmMb B A) 12/11 12/12 12/13 12/14E % 12/15E % 12/16E 12/17E 12/18E
BN 21,778.86  28,381.02  28,162.30  29,813.21 59  31,23851 48 3228082  33,397.08 36,946.24
EFI 9,633.78 8,872.29 9,258.36 9,624.93 4.0 9,999.68 39 1033972  10,660.77 12,239.04
SR AR AT FIE (UBS) 9,986.52 9,387.25 9,607.25  10,245.89 66  10,643.32 39 1098385  11,379.67 12,852.49
PrIH AR (249334)  (2,817.53) (251072  (2,867.99) 142 (2,998.10) 45  (312557)  (3,252.74) (3,379.63)
ERBTFREUBS) 7,493.18 6,569.72 7,096.53 7,377.89 4.0 7,645.22 36 7,858.28 8,126.92 9,472.86
CE R A i 2 210.90 713.03 765.53 2,01084 1627 2,060.19 25 1,239.93 2,092.81 1,294.63
HA IR A (119.17) 428.33 556.76 722.05 29.7 765.01 5.9 793.43 840.48 1,029.08
HF R (651.17) (731.60) (807.60) (846.32) -4.8 (832.33) 17 (824.63) (806.85) (781.42)
BIANTUE (B4 25) 325.53 208.36 210.20 (53.05) - (53.05) 0.0 (81.47) (53.05) (53.05)
BRI 7,259.27 7,187.84 7,821.42 9,211.43 17.8 9,585.03 41 8,98554  10,200.31 10,962.10
T (1466.56)  (1,34853)  (1,545.79)  (1,649.49) 6.7 (1,799.03) 91 (1,929.26)  (2,100.47) (2,601.30)
BiEFIE 5,792.71 5,839.31 6,275.63 7,561.93 205 7,786.01 3.0 7,056.28 8,099.83 8,360.79
e S 5 B 5. B /b AL (1,068.53) (870.05)  (1,020.09)  (1,010.20) 10 (1,050.42) 40 (1,026.28)  (1,062.52) (1,217.85)
B[S S gE| 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 0.00
HFE (At GAAP) 4,724.18 4,969.26 5,255.54 6,551.73 24.7 6,735.58 28 6,030.00 7,037.32 7,142.94
#FI9E (UBS) 4477.21 4,812.47 5,103.27 6,604.78 29.4 6,768.63 28 6,111.48 7,090.37 7,195.99
Hi % (%) 20.2 18.8 19.8 17.9 9.4 18.8 48 215 20.6 237
% (Rmb) 12/11 12/12 12/13 12/14E % 12/15E % 12/16E 12/17E 12/18E
M 3E (UBS FRRE JE) 0.20 0.21 0.22 0.29 29.4 0.30 2.8 0.27 0.31 0.32
RS (AR 2 TN, FRES) 0.21 0.22 0.23 0.29 24.7 0.30 2.8 0.26 0.31 0.31
RERERE (UBS, FEA) 0.20 0.21 0.22 0.29 29.4 0.30 2.8 0.27 0.31 0.32
AR S04 B (Rmb) 0.12 0.13 0.13 0.16 24.7 0.16 2.8 0.15 0.17 0.17
R E 1.99 2.10 2.19 2.32 5.9 2.45 5.7 2.57 2.71 2.85
T B (R RE)S) 22,368.47  22,755.18  22,755.18  22,755.18 00  22,755.18 00 2275518  22,755.18 22,755.18
B2 745 (Rmb B 75) 12/11 12/12 12/13 12/14E % 12/15E % 12/16E 12/17E 12/18E
PRI A SN ) 9,926.12 8,977.05 5,450.83 7,700.83 413 9,567.01 242 10592.35  13,118.68 15,024.66
HoAth i Bh Bt = 7,584.39 9,927.53 13,338.29 13,801.34 35 14,224.70 3.1 14,572.42 14,951.30 15,766.13
WANBET= B 1751051  18,90458  18,789.12  21,502.17 144 2379171 106 2516477  28,069.97 30,790.80
AT B 7 E 39,29489 3816546  36,949.10  37,597.45 18 3802458 11 3833822 3853836 38,625.00
P WAL S ot | 13,778.37 13,281.83 13,941.36 15,202.30 9.0 15,863.42 4.3 16,510.57 17,144.05 17,764.14
e B Ath B 7= 1267373 1675112  18932.04  19,302.26 20 19,672.48 19 2004270  20,412.92 20,783.14
)58 ad 83,257.50  87,102.99 8861162  93,604.17 56  97,352.20 40  100,056.27  104,165.30 107,963.08
A K R A A 7 £ 9,772.96 10,336.06 9,168.48 10,711.96 16.8 10,928.16 2.0 10,617.99 11,259.38 11,541.96
IS 5,732.31 5,828.60 11,553.54 11,553.54 0.00 11,553.54 0.00 11,553.54 11,553.54 11,553.54
WA AR E5 1550527  16,164.66  20,722.02  22,265.50 74 22,481.69 10 2217152 22,812.91 23,095.49
K% 14,190.84 1529451  10,274.06  10,774.06 49 11,274.06 46 1157406  11,874.06 12,174.06
Hee K7 it 2,217.77 2,055.05 1,767.20 1,767.20 0.0 1,767.20 0.0 1,767.20 1,767.20 1,767.20
o 0.00 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00
Bt aEmsmg) 31,913.88 3351422 3276327  34,806.75 62  35522.95 21 3551278 3645417 37,036.75
M 38 5 AR R 4532852  47,73587  49,819.60  52,768.68 59  55800.51 57 5851474  61,682.39 64,897.59
DB AR A A 6,015.10 5,852.90 6,028.74 6,028.74 0.0 6,028.74 0.0 6,028.74 6,028.74 6,028.74
FARFI LS T 8325750  87,102.99 8861162  93,604.17 56  97,352.20 40 100,056.27  104,165.30 107,963.08
BE&WERRMb BA) 1211 12/12 12/13 12/14E % 12/15E % 12/16E 12/17E 12/18E
FRE G AT AR e R A S AT 4,724.18 4,969.26 5,255.54 6,551.73 24.7 6,735.58 2.8 6,030.00 7,037.32 7,142.94
YT IH R 2,493.34 2,817.53 2,510.72 2,867.99 14.2 2,998.10 45 3,125.57 3,252.74 3,379.63
HIZRAZ S IE (1,950.81)  (1,772.81) (517.88) (340.00) 343 (325.04) 44 (286.67) (308.16) (607.11)
HoA = B4 1,005.94 (175.07) 153.06 49879 2259 511.82 26 487.67 465.78 45158
LEURER 6,272.65 5,838.91 7,401.44 9,578.51 294 9,920.47 36 9,356.57  10,447.68 10,367.05
HIGALH (1,58857)  (1,607.99)  (2,54559)  (3,992.86) 569  (3,992.86) 00  (3,992.86)  (3,992.86) (3,992.86)
TR BEA S H 0.00 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00
G () / Ab 0.00 0.00 0.00 613.84 641.03 4.4 641.03 699.16 868.70
Fofb Fe B P 400 36.07  (2,830.71)  (5,500.43) (500.00) - (500.00) (500.00) (500.00) (500.00)
BB EI (1552.50)  (4,438.70)  (8,046.01)  (3,879.02) 518  (3,851.83) 07  (3851.83)  (3,793.70) (3,624.16)
RYRpilsy (2457.56)  (2,685.11)  (5177.47)  (3,900.11) 247 (4,653.08) 2193 (4,730.03)  (4,378.28) (5,087.52)
B RATIEN 91.50 59.50 15.00 0.00 0.00 - 0.00 0.00 0.00
oA i 5 PRI 420 (196.36) (1.74) 0.00 (49.38) - (49.38) 0.00 (49.38) (49.38) (49.38)
5:55 RS AR AL 7,155.32 1,199.96 704.48 500.00  -29.03 500.00 0.00 300.00 300.00 300.00
BB RS 459290  (1,427.39)  (4,457.99)  (3,449.49) 226 (4,202.46) 218 (447941)  (4,127.66) (4,836.90)
PR EFIE W08 ) 9,313.05 (27.18)  (5,102.56) 2,250.00 1,866.18 171 1,025.34 2,526.32 1,905.99
ANCHEI &1 H (6,282.96) (921.89) 1,576.34 000  -100.0 0.00 - 0.00 0.00 0.00
B RARBREIRD) 3,030.09 (949.07)  (3526.22) 2,250.00 1,866.18 171 1,025.34 2,526.32 1,905.99
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fE4E (%) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E
PIE (A< th GAAP, %) 176 12.3 15.6 15.8 15.4 17.2 14.7 145
i & (UBS, Fike o) 18.5 12.7 16.1 15.7 15.3 16.9 14.6 14.4
JEAN R I A 25 11.9 8.0 10.8 10.9 10.6 11.2 10.0 9.8
B aE | L4 (UBS) W ii R % 5.7 6.9 5.9 5.4 5.7 5.2 6.2 6.2
4 11 U2 R (%) 3.2 5.0 35 35 36 32 37 38
QIRELES 1.9 1.3 1.6 2.0 1.9 18 17 16
ML B E IS (R o) 41 2.4 3.2 3.8 35 34 3.2 2.9
A AR 2 BT 1 A R (B 0) 9.0 7.2 9.3 10.9 10.3 10.0 9.3 8.2
AL AR BB R (1 0) 11.9 10.3 12.6 15.2 14.4 13.9 13.1 11.2
AL B/ E M B &R (0 9.0 7.2 9.3 10.9 103 10.0 9.3 8.2
M ELE E TN GEA 1.9 1.2 1.6 1.9 1.8 18 17 1.7
MV HE (Rmb B 7) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E
e 82,490.61 61,250.76 8196454  103536.07  103,536.07  103,536.07  103,536.07 103,536.07
5 () 7,934.41 11,071.55 14,261.41 15,501.76 13,943.67 13,943.67 11,422.08 11,422.08
A HE AR A 2 6,048.95 5,934.00 5,940.82 6,028.74 6,028.74 6,028.74 6,028.74 6,028.74
FRELAR I AR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
NV HAE B 96,473.97 7825631  102,166.77 12506658 12350848 12350848  120,986.89 120,986.89
A gt (6,980.07)  (10,632.94)  (12,631.59)  (13,131.59)  (13,631.59)  (14,131.59)  (14,631.59) (15,131.59)
AV AE 89,493.90 67,623.37 89,535.18  111,93499 10987689  109,376.89  106,355.30 105,855.30
B (%) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17€ 12/18E
R4 ON 14.0 30.3 08 5.9 48 33 35 10.6
SBLHT IH R4 1T R )E (UBS) 15.7 6.0 2.3 6.6 39 3.2 3.6 12.9
SBLRTRIE(UBS) 9.9 -12.3 8.0 4.0 36 2.8 34 16.6
BB 25 (UBS PR )R) 2.8 5.7 6.0 29.4 2.8 -10.0 16.0 15
I B AHE 11.1 116 5.2 24.7 2.8 -105 16.7 15
FlvE 25 B F 68 (%) 12/11 12/12 1213 12/14E 12/15E 12/16E 12/17E 12/18E
BRI 44.2 31.3 32.9 32.3 32.0 32,0 31.9 331
SR IH S T 45.9 33.1 34.1 34.4 34.1 34.0 34.1 34.8
RBLRTFE 34.4 23.1 25.2 24.7 245 24.3 24.3 25.6
14K (UBS) % 20.6 17.0 18.1 22.2 21.7 18.9 21.2 195
ROIC (EBIT) 15.9 12.0 124 123 126 126 12.9 148
VAT s g NCIEi & 12.6 9.5 9.7 9.5 9.6 9.5 9.6 10.9
1R AR B 2 TR 2 (UBS) 11.1 10.3 10.5 12.9 12.5 10.7 11.8 114
BRASEHWEBEE 12/11 12/12 12113 12/14E 12/15E 12/16E 12/17E 12/18E
{5 551 S BT IR M4 BT RE 1.0 1.3 1.7 14 1.2 11 0.9 0.7
BB 5L RS % 19.5 22.7 29.3 249 214 19.4 15.2 12.3
B4 Gt + B % 16.3 185 22.7 19.9 17.7 16.3 13.2 10.9
R S5 1A 11.2 18.0 18.3 13.1 12.1 115 9.7 8.2
AR THTIH % 75.4 67.6 107.4 164.9 157.4 150.7 144.5 138.8
PEA S E N (%) 73 5.7 9.0 134 128 124 12.0 10.8
RBLRTFE R S 115 9.0 8.8 8.7 9.2 9.5 10.1 121
% B AR B 5L (UBS) 1.7 1.6 1.8 1.8 1.8 1.8 18 1.8
JBEH 34 (UBS) % 60.0 63.4 56.6 545 54.6 54.3 54.6 54.6
Z-38ITH (Rmb B 7) 12/11 12/12 1213 12/14E 12/15E 12/16E 12/17E 12/18E
oA 21,778.86 28,381.02 28,162.30 29,813.21 31,238.51 32,280.82 33,397.08 36,946.24
B 21,778.86 28,381.02 28,162.30 29,813.21 31,238.51 32,280.82 33,397.08 36,946.24
SEBITEBEIFNE Rmb H) 12/11 12/12 1213 12/14E 12/15E 12/16E 12/17€ 12/18E
HoAh 7,493.18 6,569.72 7,096.53 7,377.89 7,645.22 7,858.28 8,126.92 9,472.86
Bt 7,493.18 6,569.72 7,096.53 7,377.89 7,645.22 7,858.28 8,126.92 9,472.86
VORPIIR: A mldide. UBS 5%, (UBS)E (L AETIRT A . G141 B Aokt B 2 A0 MBI .
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AR BB L ERBEIPGE X

B4R 12 MAPRE B X BE BEBITHRE:
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