Global Research

3 UBS nea

NEER
&L E M AT HIFHLE

ICBC CSResearch, 0 O OO 0O

20146 H9H

Fh ]
LA BIRIR S
124 H iRk EAN
S A TS FTRE ) RITFE
W EE (SarR) RiE, PEBFCSHAECTNSE gy 12THERR Rmb28.50
(McKinsey)  J-E1%3 (BCG) S35 i) A B Mk %48k, 5 & ZA: Rmb24.60
ORI Bz A b . B AR B A SRR S SO P E A L R Rmb24.27
HN, HEEFTEERS, UMENEIIAFFFRFEX—T. BiEACEG: 300170.SZ BBALHS 300170 CH
. . N . 5B AR £ E i
W B e kLT, AL ITEHAFRREERN 52 )ﬁﬁﬁmigggjjﬁ% RmMb25.01-14.52
TAFERI S T SRS, A2 Al 48 T 4ot i i it 34 . BAMEE w RmD6.46 |12/US$1.03 -1,
SR (LA IBM. BRI AT TEE N KB S S RBUR TR 90%.  B&fRE 266 T /7 (ORDA )
RS A LA, BRI ANE A E M AR 1 T B 4 R AT RS A LA AR 1, Wikl 57%
RRFE A LR T2 R R (T ) 7,530
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PHBNE 28.5 70 (R 24.670) +86-213-866 8815
EENIE (Rmb ﬁﬁ) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
B 520 702 847 1,102 1,409 1,685 1,984 2,290
BBiRTAIE(UBS) 66 91 117 168 227 272 324 375
#AI3E (UBS) 94 120 146 199 264 316 377 439
Bk 25 (UBS 78 )5)(Rmb) 0.39 0.48 0.55 0.75 0.99 1.19 141 1.65
A (Rmb) 0.20 0.21 0.15 0.10 0.12 0.14 0.16 0.21
& | (B F5) 937 779 787 1,082 1,266 1,507 1,795 2,140
BERaE A E 12111 12112 12113 12114E 12/15E 12116E 1217E 12118E
BBRTANEER (%) 12.8 13.0 13.8 15.3 16.1 16.2 16.3 16.4
ROIC (EBIT) (%) 779 3738 258 348 50.4 54.8 59.6 63.2
EV/EBITDA(core)x 35.3 19.7 26.6 316 224 17.8 15.0 12.9
B (UBS, RE/E) (x) 32.0 234 28.2 324 245 20.4 17.2 14.7
%ﬁé B EFLe i (UBS) K 1.2 (4.5) (0.7 47 2.7 3.6 43 5.1
15 SR ER (%) 1.6 1.9 1.0 0.4 05 0.6 0.7 0.8
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HETHK +10E +15E +25E
JESRAER % 10.30% 8% 5%
BB 15.20% 11% 4%
SRR AT 5
E& 3: BRI TNER 4L

RS BETI % Etl]
2014E 077 075 2.26 074
2015E 0.96 0.99 2.95 0.95
2016E 1.15 1.19 298 1.13
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B 4: IH4RIESH VCAM

AH X 4R +E +2E +3E +4E +5E +6E +TE +8E +9E +10E
S 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E
BFLRTAIE 168 227 272 324 375 341 393 451 514 582
T 15 S P+ 7 10 14 15 18 19 22 26 30 35
BEARL (12) (16) (19) (22) (25) @7 (31) (35) (40) (44)
BE AR 80 (69) (62) (68) (69) (@1) (105) (118) (132) (146)
Fi3bi (Ei5) (13) (7) (20) (24) (28) (26) (29) (34) (39) (44)
efis ®) ©) (8) ©) ©) (12) (14) (16) (18) (20)
SRS 223 126 176 216 261 203 236 274 316 363
F4S 43.5% 39.8% 22.6% 21.1% -22.3% 16.1% 16.1% 15.5% 14.8%
& E KPR BEAE OB 35 B 2= pi A
BT B4 T A 3,407 HEXT & +10E +15E +25E To ARG F 4.50%
WARINME (3 20 47 BUE 2,725 BB HUE K 15.2% 11.0% 4.0% z?}\m@ 5.0%
A E 6,132 ST R 11.8% 11.5% 7.2% MR 0.84
K GEME FT A e 44% BEASE H A RN 0.9% 0.8% 0.7% i 558 a8 H 0.1%
R ] S oAl @ BB ER 39.5% 39.6% 24.4% UL RS 15.0%
B AR B 9 [EIDZIS 8.7%
b 2P S 885 i 2% A 6.3%
it S ren 0 A48 % .38 bR WACC 8.7%
BERINE 7,006 o & 2014E 2015 1EETA
ELRAT AL A BRMB A
TRE [ m] 266.2 B |8 R 35.0x 25.9% 30.4x
BRI E RmbR ) 26.30 M ) B BLHTF 36.5x 27.0x 31.7x VCH (FE ) 20
paAf]
B35 A 8.7% H I A s % 3.6% 2.1% 3.0% EREEE 1.7%
K
e i 2 2% 0.4% AR (HE) 35.1x 26.5x 30.8x Efj &S 8.7%
g
AL A E
14EH BB Rmb/B) 28.50 M (Hbr) 38.1x 28.7x 33.4x BBLTIH 9.9¢
P R
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WA{E B (300170.52)

#i25%(Rmb H 77) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 520 702 847 1,102 30.1 1,409 27.9 1,685 1,984 2,290
B 176 244 313 429 37.2 549 27.9 658 776 897
BERIT IR TR (UBS) 70 98 125 175 39.8 237 35.3 286 339 393
Yr IR (4) @ 9) 1) -18.5 (10) 41.6 (14) (15) (18)
HBRTRIE(UBS) 66 91 17 168 4.2 227 35.0 272 324 375
B R ik e 0 0 0 0 - 0 - 0 0 0
FeAth AR EN LA 18 16 23 20 -10.5 25 20.0 29 35 42
ISy 25 22 14 27 96.0 34 25.6 40 48 57
BIANTE (tL3 25) 0 0 0 0 - 0 - 0 0 0
BLATAIE 109 129 153 216 40.7 286 324 342 407 475
B (16) (10) (10) (16) -65.0 (22) -32.4 (26) (31) (36)
FLIEFIE 94 119 143 199 39.0 264 324 316 377 439
e e B 5 B /D B AL 0 1 3 0 - 0 - 0 0 0
eI H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 94 120 146 199 36.5 264 32.4 316 377 439
#HiE (UBS) 9% 120 146 199 36.5 264 324 316 377 439
B (%) 142 75 6.4 75 17.3 75 0.0 75 75 75
44 :(Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 1217E 12118E
AR 25 (UBS Bl )R) 0.39 0.48 0.55 0.75 36.1 0.99 324 1.19 141 1.65
RS (A b2 T, FRREIS) 0.39 0.48 0.55 0.75 36.1 0.99 324 1.19 141 1.65
BRI AR (UBS, FE4) 0.39 0.48 0.55 0.75 36.1 0.99 324 1.19 141 1.65
A B S 14+ (Rmb) 0.20 0.21 0.15 0.10 -33.9 0.12 19.7 0.14 0.16 0.21
A R K THI A1 419 4.49 497 5.63 13.4 6.51 15.6 7.58 8.85 10.34
SR (FRRE IR 243.02 251.87 265.37 266.17 0.3 266.17 0.0 266.17 266.17 266.17
=55 F (Rmb B 75) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
LRI EF N 937 779 787 1,082 37.5 1,266 17.0 1,507 1,795 2,140
HAbw BB 172 273 395 314 -20.5 400 27.2 478 563 652
ik g = Xl 1,109 1,051 1,182 1,397 18.1 1,666 19.3 1,985 2,359 2,792
A I LE & B e 8 83 166 171 3.0 176 3.1 181 188 196
TCT [ 5 B3 7= 14 E 0 89 92 92 0.2 92 0.2 92 92 93
Pt HoAth B 6 14 16 16 0.0 16 0.0 16 16 16
B 1,123 1,236 1,457 1,676 15.0 1,950 16.4 2,275 2,656 3,096
ST i 35 R A 5 34 67 f5 67 92 123 164 33.9 205 24.5 245 288 332
% 0 0 0 0 - 0 - 0 0
ik =l 67 92 123 164 33.9 205 24.5 245 288 332
K% 0 0 0 0 - 0 - 0 0 0
ek 0 3 3 3 0.0 3 0.0 3 3 3
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBERERER) 67 95 126 168 33.0 208 24.0 249 291 335
B B AR A 1,056 1,130 1,322 1,499 134 1,734 15.6 2,017 2,356 2,753
D E I AR 2 0 " 9 9 0.0 9 0.0 9 9 9
SARFIA 2T 1,123 1,236 1,457 1,676 15.0 1,950 16.4 2,275 2,656 3,096
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 9% 120 146 199 36.5 264 32.4 316 377 439
ISR T 4 7 9 7 -185 10 41.6 14 15 18
EIE R AR B E (66) (100) (114) 122 - (56) - (48) (54) (55)
HAthE e B4 13 19 23 (14) - (26) -86.2 (31) (37) (45)
ZEMER SR 45 45 64 314 392.9 191 -39.0 251 300 357
BHHATH ®) (81) (92) (12) 87.0 (15) -28.2 (18) (22) (25)
T HRA S 0 (88) 0 0 - 0 -3.5 0 0 0
W () | b E 0 0 0 0 - 0 0 0 0
FAh PR B4R 1) (5) (8) 6 - 0 - 0 0 0
BRI ER 9) (175) (100) (6) 93.7 (16) 1474 (19) (22) (25)
SYEYiEesS (35) (34) (35) (40) 125 (26) 33.9 (32) (38) (44)
B RAT 1 772 5 81 0 - 0 - 0 0 0
oA @I 4 1) 16 109 21 -74.84 34 24.10 40 48 57
it 55 Bt Sa A% 4k 0 0 0 0 - 0 - 0 0 0
B IS 737 (13) 154 (12) - 8 - 9 10 13
P& E P& RIHINRD) 772 (143) 118 295  149.7 184 -37.8 241 289 345
HSNCHEI &35 H 7 (15) (110) 0 - 0 - 0 0 0
B AR SR IRD) 765 (158) 8 295 34133 184 -37.8 24 289 345
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WHE{EE (300170.52)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 32.0 234 282 324 245 20.4 172 147
Wi &% (UBS, Fike)5) 32.0 234 282 324 245 20.4 17.2 147
AN 1A B 4 i 2% 307 222 26.7 313 236 19.6 16.5 14.1
B35 E P (UBS) U2 2 % 1.2 (4.5) 0.7) 4.7 2.7 36 43 5.1
e R 2 2R (%) 1.6 19 1.0 0.4 05 06 07 08
[ipER:d 29 25 3.1 43 37 3.2 27 23
AL EFE N () 48 2.7 39 5.0 38 3.0 26 22
ANV B S BT IH A RS BRI (R ) 353 19.7 26.6 316 224 17.8 15.0 129
AL AR B R RE (1% L) NM 21.1 286 NM 233 18.7 157 135
AL EIZ S A I E T (% 0) NM 202 273 NM 228 18.1 15.2 13.1
A EAEE AT AR NM 8.0 74 NM NM NM 94 86
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
il 3,039 2,781 4,105 6,460 6,460 6,460 6,460 6,460
RS (BLE) (554) (858) (783) (935) (1,174) (1,386) (1,386) (1,386)
R 0 6 10 9 9 9 9 9
FREE R &IHAN 0 1 3 3 3 3 3 3
N E BB 2,485 1,930 3,335 5,537 5,298 5,086 5,086 5,086
etz = 0 0 (1) (1) ™ (1 M (1)
Bt b 2,485 1,930 3,334 5,536 5,297 5,085 5,085 5,085
K2 (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 441 349 206 30.1 279 19.6 17.8 154
BRI N5 B0 R (UBS) 316 39.1 279 39.8 353 205 18.6 16.1
SBLRTRIEUBS) 328 376 277 442 35.0 19.9 19.1 15.8
AU 35 (UBS R Ji5) 9.8 235 155 36.1 324 19.7 19.2 16.6
R B -33.3 58 -29.1 -33.9 19.7 19.2 16.6 246
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 33.9 34.8 36.9 39.0 39.0 39.1 39.1 39.2
ST IR R RO R R 135 139 14.8 15.9 16.8 17.0 17.1 172
BRI R 12.8 13.0 13.8 153 16.1 16.2 16.3 16.4
) (UBS) % 18.0 17.1 17.2 18.1 18.7 18.8 19.0 19.2
ROIC (EBIT) 779 378 258 348 50.4 54.8 59.6 63.2
FJG FL 7 B A B3R R 66.8 35.0 24.1 32.1 46.6 50.6 55.1 58.4
AR B4 2 (UBS) 147 11.0 11.9 14.1 16.3 16.8 17.2 17.2
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (13.3) (8.0) (6.3) (6.2) (5.3) (5.3) (5.3) (5.4)
B 55 LA % (88.7) (68.2) (59.2) (71.8) (72.7) (74.4) (75.9) (77.5)
RS QRS + BB % NM NM NM NM NM NM NM NM
R S 1AL (37.7) (40.3) (23.6) (19.5) (23.9) (29.6) (35.3) (42.1)
WA IFIH % NM NM NM 171.7 155.9 138.6 151.1 145.2
BEA S H N (%) 1.6 15 10.9 11 1.1 1.1 1.1 1.1
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 1.9 23 37 76 8.4 84 86 8.0
RS2 A2 (UBS) % 51.8 444 273 132 12.0 11.9 1.7 125
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12115E 1216E 121M7E 12118E
ot 520 702 847 1,102 1,409 1,685 1,984 2,290
Bit 520 702 847 1,102 1,409 1,685 1,984 2,290
SAEITEBETFE (Rmb /) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
o 66 91 17 168 227 272 324 375
Bit 66 91 17 168 227 272 324 375
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
MG UBS (B4R .
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SAE AT UE SR 3B ¥ L 55 BEAS O ALAL.

IR B A R 5T R E AT AU A A EE S P A ORI ST A AT AR G FE s R AR o e BT B HOIE IR B ROR AT
N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BURAT NRIEVE JF B UL 77 368 (LG 55
BARRIIE ) 5 (2) HTITH AR T AR AR > iR AR & . BUE SRR, 195 HAEAHE ik i b il i R ik i
PEVNS R LA P

AR E I EBRBEITFHE X

IR 12 MARE B X B BEBITRS:
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%
IERERITER X B BREITRS
SEN HF 3R —4RrE R B BEE, BRI EIPR A 2 B2 3 ANA W Eik. KT 1% KT 1%

SEH TR R RS, BN PG EERAG 2R ER 3NN T KT 1%1&T 1%
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LA E 12 D H RIS B ERAT IR 1 2 =) ok Al 2 ] A B
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e —FEW SRR L 5% (BCGE IR B X G ) AT WER (UR) : i)l il et B S Anic N b T
I, DA Z IS 0 H AR 7 /30 230 A RT 2 R A AR A -~ 88 5 A 6 T R S i 4% T S mA L A e
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BERHHEL . ERER RS L HEE AT SR A SRIE (RATSHE) GEEHRS: 6362) MEMKMFA . Kk, ERZLHETANIHZE LESFiE
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ZHE, T H A E R AN LIRS, A R, 2. 1 UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 73 % .  fREHf:
H1 UBS Securities CJSC 4wl Jf 43K . Fit: (e UBS AG MHLIH#E# sy K. BAF]: B UBS Limited 4], UBS Limited £1 UBS Italia Sim S.p.A 43% . UBS ltalia
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S, BEE: BRIERAAUH], 50 UBS Brasil CCTVM S.A 43 R4 JEAETEETE A A5, AR () SR, (i) TRES A R A AR, (i) #hatksre
SR (V)RR T°$300,000.00 FHI/RHISAE, SERTBANGKILTRE: WI%HEHESE; (vl Comissao de Valores Mobilidrios (CVMMZALHIIER % %
HEATAEEBIT;  (VIDBEFSBUT. &M, WA ERS. M 1 UBS Securities Asia Limited 20 .  #hI3: i UBS Securities Pte. Ltd[mica (p)
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%:INBO10951437.
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