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% 1: UBS-VCAM Valuation Summary for Oriental Yuhong [002271.5Z]

AR 4 +E +2E +3E +4E +5E +6E +7TE +8E +9E +0E
W £ 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E
SR 713 891 1,111 1,348 1,404 1,727 1,867 1,981 2,059 2,093
HrIH KRy 62 71 79 88 % 143 168 196 226 258
BEARSH (230) (230) (230) (230) (230) (298) (351) (408) (471) (537)
B RAA ) (69) @371) (408) (487) (163) (583) (656) (723) (784) (836)
Fif i (Ei8) (119) (148) (183) (221) (230) (269) (291) (309) (321) (326)
HoAh (39) (37) 1) (49) (17) (57) (63) (69) (75) (79)
H B 4x it 317 175 328 448 860 662 674 667 634 572
K -44.6% 87.0% 36.6% 91.9% -23.0% 1.7% -1.0% -4.9% -0.8%
fir i
AR 3154 HERAE MOE MSE 5 ?mm” 420%
WIRME (55 10 ) IUH 8,930 BTG K 14.0% 8.0% 5.0% gﬁ“wg 5.0%
i)l #r 4B 12,085 SRR i 2% 9.8% 6.8% 6.8% U 240 1.00
K ZE G F 74% BEA S A RN 2.5% 2.5% 2.5% i 5518z 8.9%
I A ) B HoAth 1 B B AR R 20.8% 13.5% 12.0% LTy 16.0%
DHUR ARG 1 LA A 9.2%
TR 859 5155 A 6.5%
B ai i E 12,082 o 2014E 2015 1T
SRATHRE [ m] 359.8 15.6x 12.6x 13.5x il R
ST IHBEAS A
GRS A Rmb/fE ) 33.60 LAl 1 BB R 17.0x 13.6x 14.6x VCH (4E%k) 10
XF B
[ETID®S 9.2% B B4 A i 2.6% 1.5% 1.9% H B4 6.1%
Bk
E3'a AN
bl EnE 2.0% m# = (IE) 22.1x 17.7x 19.0x [EE{ES ] 8.8%
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%75 UL (002271.52)

#i25% (Rmb B 57) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
Bl 2,474 2,979 3,903 5,216 33.6 6,466 24.0 7,827 9,456 10,007
¥l 654 841 1,264 1,787 414 2,157 20.7 2,610 3,139 3,297
SR B4 AT FIE (UBS) 167 295 529 775 46.3 962 24.2 1,190 1,436 1,500
Hr IR (28) (37) (50) (62) 235 () 13.8 (79) (88) (96)
ERBTFNEUBS) 140 259 479 713 48.7 891 25.1 1,111 1,348 1,404
ISP ey g el 33 31 29 30 46 30 0.0 30 30 30
HoAth AR E LR 0 0 0 0 - 0 - 0 0 0
el (56) (67) (64) (83) -30.0 (100) -20.5 (123) (143) (156)
BIANITH (W) 0 0 0 0 - 0 - 0 0 0
BLRTFIE 17 223 444 659 48.6 821 24.5 1,018 1,235 1,278
T (13) 31) (74) (105) -43.2 (131) -245 (163) (198) (204)
BIEFIE 104 191 370 554 49.6 690 245 855 1,037 1,073
e S 5 B 5 B /b B AL 0 ®3) (6) (6) 14.3 ) -24.5 ) (10) (11)
Jew 1 H 0 0 0 0 - 0 - 0 0 0
HAINE (AH GAAP) 105 189 364 548 50.8 683 24.5 847 1,027 1,063
HF1¥E (UBS) 105 189 364 548 50.8 683 24.5 847 1,027 1,063
B (%) 11.1 14.1 16.6 16.0 -3.6 16.0 0.0 16.0 16.0 16.0
4% (Rmb) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
i 25 (UBS #ike ) 0.30 0.55 1.04 1.52 46.2 1.90 24.5 2.35 2.85 2.95
BRI (A2 TN, FRES) 0.30 0.55 1.04 1.52 46.2 1.90 24.5 2.35 2.85 2.95
RS (UBS, 2EA) 0.30 0.55 1.04 152 46.2 1.90 245 2.35 2.85 2.95
AFIB B SR 14 E (Rmb) 0.10 0.20 0.21 0.46 121.7 0.57 245 0.71 0.86 0.89
A JB K T A4 3.17 3.62 4.63 5.96 28.6 7.40 24.2 9.18 11.33 13.60
PR )S) 34352 34352 348.96 359.84 3.1 359.84 0.0 359.84 359.84 359.84
B % (Rmb B ) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
MEFINEHND) 359 47 414 1,002 141.9 1,317 31.5 1,727 2,228 2,945
HAhFsh e 1,500 1,597 2,015 2,240 11.1 2,769 23.6 3,345 4,035 4,268
W B = B 1,858 2,014 2,429 3,241 33.4 4,085 26.0 5,072 6,263 7,212
BRI & B A 315 450 711 778 9.4 836 7.5 886 927 960
T 52 R 70 86 184 285 54.8 386 354 487 588 689
e B At B 7= 84 262 195 204 4.2 212 42 221 230 240
BB 2,326 2,811 3,520 4,508 28.1 5,520 22.5 6,667 8,009 9,102
IS i 35 R I A 5 34 67 £ 367 796 812 1,118 37.7 1,405 25.7 1,701 2,060 2,188
"% 861 758 993 1,193 20.13 1,393 16.76 1,593 1,793 1,993
W FAR B 1,228 1,554 1,805 2,311 28.0 2,798 211 3,295 3,853 4,181
K% 0 0 28 28 0.0 28 0.0 28 28 28
e K b il 0 0 0 0 - 0 0 0 0
e o B 0 0 0 0 - 0 - 0 0 0
BARE(ERFERER) 1,228 1,554 1,833 2,339 27.6 2,826 20.8 3,323 3,881 4,209
W B AR A B 1,088 1,245 1,667 2,144 28.6 2,662 24.2 3,304 4,077 4,893
D E AR A 10 13 19 25 28.6 32 27.7 40 51 0
SRR 2,326 2,811 3,520 4,508 28.1 5,520 225 6,667 8,009 9,102
BEFHERRmb 57) 12111 12112 12113 12114E % 12115E % 12116E 12117E 12118E
FRE G AR S 2 RT) 105 189 364 548 50.8 683 24.5 847 1,027 1,063
7 IR R4S 28 37 50 62 235 71 13.8 79 88 9
BB R AL SE (385) 69 (263) 82 - (242) - (280) (331) (105)
HAtE B4 64 92 113 6 -95.1 7 24.5 9 10 11
LEHRER (188) 386 264 698 164.6 518 -25.7 654 794 1,064
BT ATH (187) (261) (364) (230) 36.9 (230) 0.0 (230) (230) (230)
TR A 0 0 0 0 - 0 0 0 0
9 (fe) b E 0 0 0 0 - 0 0 0 0
FAth 5 B PN 4 (28) 21 (8) - 9) 9) 9) (10)
BREERER (183) (289) (343) (238) 30.6 (239) -0.2 (239) (239) (240)
ST (43) (34) (69) (72) 4.7 (164)  -1286 (205) (254) (308)
BEG RATIEIE 0 0 4 0 - 0 - 0 0 0
FAh 3 5 P3N 420 (58) 70 (141) 0 - 0 - 0 0 0
i %% KA eI A 45 (104) 250 200  -19.95 200 0.00 200 200 200
AR ER (56) (67) 45 128 186.2 36 -72.3 (5) (54) (108)
PG E PSRRI (R2D) (428) 30 (35) 587 - 315 -46.4 M1 501 716
ANLCHEI &35 H 7 28 32 0 - 0 - 0 0 0
B RRERIEMIRD) (420) 58 3) 587 - 315 -46.4 411 501 716
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ZR 5 WAL (002271.52)

48 (x) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
PIE (4t GAAP, #i ke J5) 52.2 236 20.2 176 14.1 11.4 9.4 9.1
2 % (UBS, M Ji5) 52.2 236 202 17.6 14.1 114 9.4 9.1
B A I i 2 412 19.8 178 15.8 12.8 104 8.7 8.3
B35 B B4 (UBS) Y25 % % (6.9) 28 (1.4) 48 3.0 44 58 86
B B2 2 (%) 06 15 1.0 1.7 2.1 26 32 33
EREES 5.0 36 45 45 36 2.9 24 20
AP EFE NN () 15 19 1.9 15 12 1.0 1.0
AP AR BT IF 3 B R (% ) 15.1 137 125 10.0 8.1 6.7 6.4
Al A 2B TR (A% o) 172 15.1 135 10.8 87 72 6.9
b AN I27E M E AR () 18.7 16.4 143 114 9.1 74 72
M EAEE RN T A 3.1 4.2 45 4.0 34 3.0 2.7
AkHHE (Rmb FH ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 5418 4,458 7,237 9,654 9,654 9,654 9,654 9,654
#1155 (<) - M 0 (1) M M ™ ™
K A 2 1 1 1 1 1 1 1
FRELARKIH AR 0 0 0 0 0 0 0
AN E BB 4,458 7,237 9,654 9,654 9,654 9,654 9,654
(RS ond (1) (1) (1) (1) (1) (1) (1)
Bt E 4,457 7,236 9,653 9,653 9,653 9,653 9,653
WK (%) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
ELI 24.8 20.4 31.0 336 24.0 211 208 58
SR IR R HOF3E (UBS) -0.3 765 79.2 46.3 24.2 23.7 20.6 45
BB FIIE(UBS) 4.2 85.1 85.4 48.7 25.1 24.6 21.3 4.1
AU 35 (UBS R J5) 7.1 80.5 89.8 46.2 245 24.0 213 35
AR B 262 100.0 3.1 121.7 245 24.0 213 35
FIERS EFIGET1(%) 12111 1212 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEvilE 26.4 28.2 324 34.3 334 333 332 32.9
BB IRHERT AT R R 6.8 9.9 136 149 14.9 15.2 152 15.0
SRR R 56 8.7 123 137 13.8 14.2 143 14.0
A (UBS) % 42 6.3 93 10.5 10.6 10.8 109 10.6
ROIC (EBIT) 11.0 18.1 279 33.3 37.4 39.7 414 38.9
G FL 08 PR AR B4R 2 9.8 15.2 23.0 217 312 33.1 34.6 325
I AL 35 [E13R 2 (UBS) 9.9 16.2 25.0 28.8 28.4 28.4 27.8 23.7
BAEHNEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
RS LSBT 1B e AR 3.0 1.2 1.1 03 0.1 0.1) (0.3) (0.6)
HHRSSLEALEE % 458 27.1 36.0 10.1 39 (3.2) (9.9) (18.9)
TE15R55 GRffss + B % 314 213 265 9.2 37 (3.3) (10.9) (23.3)
HHE S AN B - 76 8.4 2.3 1.1 (1.1 4.2) (9.6)
BEASZH THTIE % NM NM NM NM NM NM NM NM
A S HE N (%) 76 8.8 9.3 44 36 29 24 23
SR RTREA R 25 39 75 8.6 8.9 9.0 94 9.0
% S AR B % (UBS) 3.0 2.7 5.1 33 33 33 33 33
RS2 A3 (UBS) % 329 36.4 19.8 30.0 30.0 30.0 30.0 30.0
SR (Rmb H /) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 2,474 2,979 3,003 5,216 6,466 7,827 9,456 10,007
Bit 2,474 2,979 3,903 5,216 6,466 7,827 9,456 10,007
AEWIIEBETFIE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
oAb 140 259 479 713 891 1,111 1,348 1,404
B3t 140 259 479 713 891 1,111 1,348 1,404
PORRI: AT UBS A5, (UBSGEEAEFNBRTE . M H AN LA PRI H 2 i i 5 M
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