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EEHIE (Rmb B ) 12111 1212 1213 12/14E 12/15E 12/16E 12/17E 12118E
=20 ON 1,462 5,358 6,104 7,025 8,375 10,100 11,921 14,006
EBiBTFINE(UBS) 227 358 455 621 886 1,270 1,656 2,045
#FE (UBS) 152 207 289 433 575 789 1,026 1,283
gk 25 (UBS #FEJ5)(Rmb) 0.74 0.36 0.47 0.68 0.90 1.24 1.61 2.02
SRR (Rmb) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
W | (L) (31) (872) (604) (1,689) (3,238) (4,328) (4,983) (5,204)
BAEE ik 12111 1212 1213 12/14E 12/15E 12/16E 12/17E 12118E
BBBIFIE (%) 15.5 6.7 7.5 8.8 10.6 12.6 13.9 14.6
ROIC (EBIT) (%) - 214 16.0 213 28.7 36.6 455 56.2
EVIEBITDA(core)x 7.6 6.2 18.9 13.5 10.2 74 55 41
T2 (UBS, HRESS) (x) 135 25.0 271 31.4 23.6 17.2 13.2 10.6
%ﬁéﬁ E e (UBS) i 46 0.7 1.8 &3 15 55 9.2 12.6
B 3 5 (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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#i25% (Rmb B 57) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
Bl 1,462 5,358 6,104 7,025 15.1 8,375 19.2 10,100 11,921 14,006
EFI 295 941 1,158 1,407 21.6 1,816 29.0 2,376 2,968 3,586
SR B4 AT FIE (UBS) 270 731 455 1,016 123.3 1,335 31.3 1,772 2,209 2,642
Hr IR (43) (373) 0 (396) - (448) 13.3 (503) (553) (597)
ERBTFNEUBS) 227 358 455 621 36.4 886 42.8 1,270 1,656 2,045
ISP ey g el 1 0 1 0 - 0 - 0 0 0
HoAth AR E LR 3 12 6 6 0.0 6 0.0 6 6 6
el (17) (59) (76) (50) 35.1 (127)  -155.0 (224) (296) (342)
BIANITH (W) 0 0 0 0 - 0 - 0 0 0
BLRTHIE 214 312 386 577 49.6 766 32.7 1,051 1,366 1,709
LI (37) (63) (86) (127) -48.4 (169) -32.7 (232) (301) (377)
BIEFIE 177 249 300 450 49.9 597 32.7 819 1,065 1,332
e S 5 B 5 B /b B AL (25) (42) (11 (16) -49.9 (22) -32.7 (30) (39) (49)
Jew 1 H 0 0 0 0 - 0 - 0 0 0
HAINE (AH GAAP) 152 207 289 433 49.9 575 32.7 789 1,026 1,283
¥FE (UBS) 152 207 289 433 49.9 575 32.7 789 1,026 1,283
B (%) 17.3 20.2 222 22.0 -0.8 22.0 0.0 22.0 22.0 22.0
4% (Rmb) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
HFIR I 25 (UBS ik ) 0.74 0.36 0.47 0.68 44.9 0.90 32.7 1.24 1.61 2.02
BRI (A2 TN, FRES) 0.74 0.36 0.47 0.68 44.9 0.90 32.7 1.24 1.61 2.02
AR 2 (UBS, JEAK) 0.74 0.36 0.47 0.68 44.9 0.90 32.7 1.24 1.61 2.02
AFIB B SR 14 E (Rmb) 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
R A E 1.44 2.90 3.71 428 15.4 5.18 21.1 6.42 8.04 10.05
I ERRE)S) 204.92 579.05 614.90 636.14 35 636.14 0.0 636.14 636.14 636.14
B % (Rmb B ) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
MEFINEHND) 168 525 488 653 33.8 777 19.0 935 1,103 1,294
HoAthariah Bt = 612 1,526 2,226 1,283 -42.4 1,499 16.9 1,774 2,064 2,407
W B = B 780 2,051 2,714 1,935 -28.7 2,276 17.6 2,709 3,167 3,701
A T B 7 376 1,991 2,032 2,502 23.1 3,009 20.3 3,425 3,703 3,839
TET [ i B 7= 1A 78 825 780 732 -6.2 683 -6.8 633 584 534
P FoAth B 134 299 508 2,528 397.3 4,263 68.7 5,867 7422 8,966
BB 1,369 5,166 6,035 7,697 27.5 10,231 32.9 12,635 14,875 17,041
A R H A 0 7 £ 478 1,251 1,701 1,732 1.8 1,996 15.3 2,332 2,686 3,106
IS 199 1,174 871 2123 14366 3,796 78.80 5,045 5,867 6,280
W FAR B 676 2,425 2,572 3,855 49.9 5,793 50.3 7,376 8,552 9,386
K% 0 223 220 219 -0.5 219 0.0 219 219 219
He KR 25 718 832 834 0.3 834 0.0 834 834 834
e S 0 0 0 0 - 0 - 0 0 0
BARE(ERFERER) 702 3,366 3,624 4,908 35.4 6,845 39.5 8,429 9,605 10,438
3 P 1 AR A 565 1,677 2,359 2,721 15.4 3,296 21.1 4,086 5,112 6,395
D E AR A 102 124 52 68 30.6 90 32.2 120 159 208
SRR 1,369 5,166 6,035 7,697 275 10,231 32.9 12,635 14,875 17,041
BEFHERRmb 57) 12111 12112 12113 12114E % 12115E % 12116E 12117E 12118E
FRE G AR S 2 RT) 152 207 289 433 49.9 575 32.7 789 1,026 1,283
7 IR R4S 43 373 0 396 - 448 13.3 503 553 597
BE AR HE (25) (33) 0 784 - 48 -93.9 61 64 77
HAtE B4 14 17 0 50 - 127 155.0 224 296 342
LEHRER 184 563 289 1,662  475.1 1,198 -27.9 1,577 1,939 2,300
BT ATH (95) (539) (144) (1,212)  -740.5 (1,000) 175 (831) (695) (586)
TR A 0 0 0 0 - 0 - 0 0 0
9 (fe) b E (74) 5 0 0 - 0 - 0 0 0
HAb S H AR 0 (10) 0 (1,625) - (1,620) - (1,612) (1,603) (1,593)
BREAER (169) (544) (144) (2,838) -1867.3 (2,620) 77 (2442) (2,298) (2,179)
RYRYi s 0 0 (12) 0 - 0 - 0 0 0
BEG RATIEIE 1 0 0 0 - 0 - 0 0 0
FAth F % M 34 (20) (42) 0 (50) - (127)  -155.00 (224) (296) (342)
i %% KA eI A 1) 99 51 1,310 2,481.98 1,673 27.72 1,248 822 413
AR ER (20) 57 39 1,260  3164.0 1,546 22.7 1,024 526 7
PG E PSRRI (R2D) (5) 76 183 85 -53.8 124 46.5 159 167 192
ANLCHEI &35 H - 281 (221) 80 - 0 - 0 0 0
B RRERIEMIRD) - 357 (37) 165 - 124 -24.7 159 167 192
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48 (x) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
PIE (4t GAAP, #i ke J5) 135 25.0 271 314 236 17.2 132 10.6
2 % (UBS, M Ji5) 135 25.0 271 314 236 17.2 132 10.6
B A I i 2 105 8.9 271 16.4 133 10.5 8.6 72
B35 B B4 (UBS) Y25 % % 46 07 1.8 33 15 55 9.2 126
B B2 2 (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EREES 6.9 3.1 34 5.0 4.1 33 27 2.1
AP EFE NN () 1.4 0.9 14 2.0 16 1.3 1.0 08
AP AR BT IF 3 B R (% ) 76 6.2 18.9 135 10.2 74 55 4.1
Al A 2B TR (A% o) 9.0 127 18.9 22.1 154 10.3 73 53
AL B B BEILE R () 8.3 74 202 147 11.9 8.1 58 42
M EAEE RN T A 2.7 3.0 47 44 38 33 3.0
AkHHE (Rmb FH ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 1,933 3,562 7,950 13,594 13,594 13,594 13,594 13,594
%5 (BL4) 31 872 604 1,689 3,238 4,328 4,983 5,204
e R 102 124 52 68 920 120 159 208
FE A WA A 0 0 0 0 0 0 0 0
AN E BB 2,065 4,557 8,606 15,352 16,922 18,042 18,736 19,006
etz (24) 0 0 (1,647) (3,289) (4,930) (6,572) (8,214)
v Wi ) 2,042 4,557 8,606 13,705 13,634 13,112 12,164 10,792
HKZ (%) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
ELI NM 13.9 15.1 19.2 206 18.0 175
SR IR R HOF3E (UBS) 171.0 -37.8 123.3 313 328 247 19.6
B ATFIEUBS) 58.0 27.0 36.4 428 432 305 235
AU 35 (UBS R J5) -51.7 316 449 327 373 30.0 25.1
AR B - - - - - - -
FIERS EFIGET1(%) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
ERE 20.2 17.6 19.0 20.0 217 25 249 256
BB IRHERT AT R R 185 136 75 145 159 17.5 185 18.9
SRR R 155 6.7 75 858 10.6 12.6 139 146
A (UBS) % 104 39 4.7 6.2 6.9 78 86 9.2
ROIC (EBIT) - 214 16.0 213 287 36.6 455 56.2
G FL 08 PR AR B4R 2 17.1 125 16.6 224 285 355 438
I AL 35 [E13R 2 (UBS) 184 143 17.1 19.1 214 223 223
BAEHNEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
VR 55 BB B4 R 0.1 12 1.3 1.7 24 24 23 20
RSB % 46 484 25.0 60.6 95.6 102.9 %5 788
B 55 G55 + MED % 44 32.6 20.0 37.7 489 50.7 486 44.1
HHE S AN B 15 19.1 7.0 123 238 33.0 410 482
BATH TATIH % NM NM - NM NM 183.2 138.0 107.0
PEA I E N (%) 6.5 10.1 24 173 11.9 8.2 58 42
SR RTREA R 134 6.1 6.0 125 7.0 57 56 6.0
i S AR A% 5 (UBS) - - 5 - - - -
JBE RS2 A4 2. (UBS) % - 5 - - -
SR (Rmb H /) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 1,462 5,358 6,104 7,025 8,375 10,100 11,921 14,006
Bit 1,462 5,358 6,104 7,025 8,375 10,100 11,921 14,006
AEWIIEBETFIE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
oAb 227 358 455 621 886 1,270 1,656 2,045
Hit 227 358 455 621 886 1,270 1,656 2,045
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