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AR ER RIS 6.7 1270, FIHIEARRET. e 31 120kRASKAF, w4 REkHEE 37%
REIALREIR . T MR =W 55 AN Big e /00 I 5Twk 1.5 12, 0.7 2. 0.5  BIIEXETR) 17,839
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K EBAT H R4, B FRAN2E (12114E) Rmb83.1 12,
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U 24 42 41 B ) R TEA RO R BT LRt 209 M0k, it CICACSRRERS
BN E AR N IE (A R — 3 2016 SRR D, — A 5 60
Wiy 2 6 100 73 AP1000 HLAL, AR AREZALE = IPHEEE 1.4%, AR e 061 0,63
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EENIE (Rmb ﬁﬁ) 1211 12112 12113 1214E 12/15E 12/116E 12117E 12118E
Bl 20,700.38 25,781.97 22,697.64 24,100.95 24.487.75 24,487.75 24.487.75 24,487.75
BBiRTAIE(UBS) 11,493.39 15,067.26 12,128.52 13,219.18 13,402.28 13,357.51 13,312.73 13,267.96
#AI3E (UBS) 7,699.90 10,352.01 9,070.74 9,566.91 9,993.14 9,581.87 9,956.54 9,322.95
Bk 25 (UBS 78 )5)(Rmb) 0.47 0.63 0.55 0.58 0.61 0.58 0.60 0.57
A (Rmb) 0.25 0.33 0.28 0.30 0.31 0.30 0.31 0.29
& | (B F5) (83,890.79) (63,528.53) (56,830.73) (47,289.93) (37,491.74) (27,934.95) (17,593.94) (7,962.63)
BERaE A E 12111 12112 12113 12114E 12/15E 12116E 1217E 12118E
BERRIFNEER (%) 55.5 58.4 534 54.8 54.7 54.5 54.4 54.2
ROIC (EBIT) (%) 8.3 115 9.9 1.2 119 12.5 13.2 14.0
EV/EBITDA(core)x 10.9 74 8.5 7.9 73 6.8 6.2 5.7
B (UBS, RE/E) (x) 15.3 104 12.7 12.8 12.3 12.8 12.3 13.2
%ﬁéﬁ EFLE Y (UBS) i 41 13.2 15.1 14.2 14.3 13.9 14.0 133
15 SR ER (%) 3.6 5.1 4.0 4.0 41 4.0 41 39
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KL 77 (600900.SS)

#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 20,700.38 2578197  22,697.64  24,100.95 6.2 2448175 1.6 2448775  24,487.75 24,487.75
B 1194058 1593368  12,759.76  13,803.02 82  13,995.48 14 13950.71 13,905.94 13,861.16
BERIT IR TR (UBS) 17,369.29  21,213.38  18,430.09  19,610.53 6.4  19,844.25 12 19,850.10  19,839.38 19,830.49
Yr IR (5875.91)  (6,146.12)  (6,301.58)  (6,391.34) 14 (6,441.97) 0.8  (649259)  (6,526.65) (6,562.53)
HBRTRIE(UBS) 11,493.39  15067.26  12,128.52  13,219.18 9.0 13,402.28 14 13,357.51 13,312.73 13,267.96
B P i ot 1,116.52 1,018.26 1,361.48 846.06 -37.9 846.06 0.0 846.06 846.06 846.06
FeAth AR EN LA 1,718.38 2,125.37 2,027.25 2,038.02 0.5 2,059.73 1.1 1,144.29 1,144.29 0.00
ISy (4,22441)  (4,634.06)  (3,787.18)  (3,346.70) 116 (2,983.16) 109 (2,571.34)  (2,026.98) (1,682.75)
B4 E (ISR ) 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
BLATAIE 10,103.87  13,576.83  11,730.07  12,756.57 8.8 13,3249 45 1277652  13,276.11 12,431.27
pial (2403.04)  (3224.17)  (2,658.84)  (3,189.14) -19.9  (3,331.23) 45 (3194.13)  (3,319.03) (3,107.82)
FLIEFIE 7,700.83  10,352.67 9,0711.23 9,567.42 55 9,993.68 45 9,582.39 9,957.08 9,323.45
e 2 BB I8 S /D BUBEA (0.92) (0.66) (0.49) (0.52) -55 (0.54) 45 (0.52) (0.54) (0.51)
AEH T H 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
HRE (£ HL GAAP) 7,699.90  10,352.01 9,070.74 9,566.91 55 9,993.14 45 9,581.87 9,956.54 9,322.95
#HiE (UBS) 7,699.90  10,352.01 9,070.74 9,566.91 55 9,993.14 45 9,581.87 9,956.54 9,322.95
B (%) 238 23.7 22.7 25.0 10.3 25.0 0.0 25.0 25.0 25.0
4/ (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.47 0.63 0.55 0.58 5.5 0.61 45 0.58 0.60 0.57
RS (A b2 T, FRREIS) 0.47 0.63 0.55 0.58 55 0.61 45 0.58 0.60 0.57
RS (UBS, 2EA) 0.47 0.63 0.55 0.58 5.5 0.61 45 0.58 0.60 0.57
BB 21441 (Rmb) 0.25 0.33 0.28 0.30 55 0.31 45 0.30 0.31 0.29
A R K THI A1 4.14 4.54 474 5.04 6.3 5.35 6.2 5.62 5.93 6.18
P B (R R i) 16,500.00  16,500.00  16,500.00  16,500.00 0.0  16,500.00 0.0  16,500.00  16,500.00 16,500.00
Y= 5 5% (Rmb B 75) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
IR E 5N 3,757.71 1,549.95 2,263.82 8,641.00 2817 13,106.92 517 1392303  14,349.60 23,980.91
Foth i shver= 4,100.81 3,100.96 2,794.42 2,953.56 5.7 3,000.44 1.6 3,002.62 3,004.80 3,006.98
MBNBE = AR 7,858.52 4,650.91 5058.24  11,594.56 129.2  16,107.36 389  16,925.66  17,354.40 26,987.89
AT B 137,782.84 13562727  130,002.69  124,499.14 4.2 119,050.47 44 11323038  107,202.20 101,047.58
TCT [ 5 B3 7= 14 E 1245 39.06 51.21 43.31 154 29.56 -31.8 9.95 1.06 1.06
Pt HoAth B 12,731.21 14,915.60 14,495.05 15,265.12 5.3 16,035.87 5.0 16,807.35 17,579.64 18,352.81
B 158,385.03  155,232.85  149,607.20  151,402.13 1.2 151,223.25 0.1 14697333 142,137.29 146,389.35
AT s AR H At 5 3 7 5% 1,642.98 14,252.41 11,449.73 11,467.80 0.2 11,507.91 0.3 11,514.10 11,523.45 11,531.21
TS 57,580.91 3546224  27,339.02 2422041  -11.41 18,888.14  -22.02  13,147.81 7,194.19 7,194.19
ik =l 59,223.89  49,714.65  38,788.76  35,688.22 8.0  30,396.05 148 24,661.90  18,717.64 18,725.40
K% 3006759 2961624 3175554  31,710.52 0.1 31,710.52 0.0 2871018  24,749.35 24,749.35
He KW 847.12 1,014.69 881.67 881.67 0.0 881.67 0.0 881.67 881.67 881.67
e S 1% 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
BARBERERER) 90,138.61 80,345.58  71,425.96  68,280.40 44 62,988.24 7.8 5425376  44,348.66 44,356.42
e P R 2 68,240.31 7487980  78,179.03  83,119.01 63 8823176 62 9271580  97,784.31 102,028.10
D E I AR 2 6.12 747 2.20 2.72 23.6 3.26 19.9 3.78 4.32 4.83
SARFIA 2T 158,385.03  155232.85  149,607.20  151,402.13 12 151,223.25 0.1 146,973.33  142,137.29 146,389.35
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
VR G AT AR S B B 2 A1) 7,699.90  10,352.01 9,070.74 9,566.91 55 9,993.14 45 9,581.87 9,956.54 9,322.95
YT IR 5,875.91 6,146.12 6,301.58 6,391.34 14 6,441.97 0.8 6,492.59 6,526.65 6,562.53
B R A E (1,341.68) 1,046.71 168.91 (141.07) - 6.77) 95.2 4.00 717 5.58
FOAbE B 4 381.01 772.99 2,550.19 2,460.99 -3.5 2,130.29 -13.4 1,717.71 1,172.56 827.41
ZEUERER 12,61514  18,317.82  18,091.42  18,278.17 1.0 18,558.62 15  17,79618  17,662.93 16,718.47
HRBEATH (7,829.74)  (4,067.26) (770.80) (879.89) -14.2 (979.54) -11.3 (652.90) (489.57) (407.91)
T HRA S 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
W () | b E 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
HAohF T & 2,483.93 36.73 1,314.69 82.67 - 82.67 - 82.67 82.67 82.67
REUERER (5,345.80)  (4,030.54) 543.89 (797.22) - (896.88) -12.5 (570.23) (406.91) (325.25)
SYEYiEesS (4,20123)  (4,201.23)  (5470.90)  (4,626.93) 154 (4,880.39) 55 (5097.83)  (4,888.03) (5,079.16)
B RAT 1 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
FHoAth b B2 P I 4R 4,201.23 713325  (6,464.49)  (3,313.21) 4875  (2,983.16) 9.96  (2,571.34)  (2,026.98) (1,682.75)
it 55 Bt Sa A% 4k (8,248.41)  (22,570.02)  (5983.92)  (3,163.63) 4713 (5332.28)  -6855  (8,740.67)  (9,914.45) 0.00
RS (8,248.41)  (19,638.00)  (17,919.32)  (11,103.77) 38.0  (13,195.83) -18.8  (16,409.83)  (16,829.45) (6,761.91)
4 B P LG P 3 ) (R ) (979.08)  (5,350.71) 715.99 6,377.18 NM 4,465.92 -30.0 816.11 426.56 9,631.31
HSNCHEI &35 H 2,834.50 3,142.94 2.11) (.00) 100.0 0.00 - (.00) 0.00 0.00
B RIAESMIRD) 1,855.42  (2,207.77) 713.88 6,377.18 NM 4,465.92 -30.0 816.11 426.56 9,631.31
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KYLH /7 (600900.SS)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 15.3 104 12.7 12.8 12.3 12.8 12.3 132
W& & (UBS, FikE)5) 153 104 12.7 12.8 123 12.8 123 132
AN 1A B 4 i 2% 8.7 6.6 75 7.7 75 76 75 77
B35 E P (UBS) U2 2 % 4.1 132 15.1 14.2 143 13.9 14.0 133
e R 2 2R (%) 36 5.1 4.0 40 4.1 4.0 4.1 3.9
[ipER:d 1.7 14 15 15 14 13 1.3 1.2
AL EFE N () 9.1 6.1 6.9 6.4 59 55 50 46
VAN R TF S 1R (10 10.9 74 85 7.9 73 6.8 6.2 57
AL AR B R RE (1% L) 16.5 104 12.9 1.7 10.8 10.0 9.2 85
A EIZ S T B TR (D) 16.4 104 12.9 1.7 10.7 10.0 9.2 85
A EAEE AT AR 14 1.2 13 13 13 13 1.2 12
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
miE 118,024.84 10813543  114,84347  122,925.00  122,925.00  122,925.00  122,925.00 122,925.00
RS (BLE) 83,890.79 63,528.53 56,830.73 47,289.93 37,491.74 27,934.95 17,593.94 7,962.63
K A 2 6.12 747 2.20 2.72 3.26 378 432 483
FE A A 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
ML E B 201,921.74  171,671.43  171,676.40  170,217.65  160,420.00  150,863.74  140,523.26 130,892.45
e[ WS gud (12,799.81)  (1514340)  (14,61544)  (15225.15)  (15977.75)  (16,673.65)  (17,390.89) (18,128.72)
Bt b 189,121.92  156,528.03  157,060.97  154,992.49 14444225  134,190.08  123,132.38 112,763.74
BK 2R (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 54 245 -12.0 6.2 16 0.0 0.0 0.0
BRI N5 B0 R (UBS) 6.4 22.1 -13.1 6.4 1.2 0.0 -0.1 0.0
SBLRTRIEUBS) 9.7 311 -19.5 9.0 14 -0.3 -0.3 -0.3
AU 35 (UBS R Ji5) -6.4 344 -12.4 55 45 4.1 3.9 -6.4
R B 0.5 30.2 -15.4 55 45 -4.1 39 6.4
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 57.7 61.8 56.2 57.3 57.2 57.0 56.8 56.6
ST IR R RO R R NM NM NM NM NM NM NM NM
BBLRTFE R 55.5 58.4 53.4 548 547 545 54.4 54.2
) (UBS) % 372 40.2 40.0 39.7 40.8 39.1 40.7 38.1
ROIC (EBIT) 8.3 15 9.9 1.2 11.9 125 13.2 14.0
FJG FL 7 B A B3R R 6.2 8.6 75 8.2 8.7 9.1 9.7 10.2
AR B4 2 (UBS) 15 145 11.9 119 1.7 10.6 10.5 93
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR 48 3.0 3.1 2.4 1.9 14 0.9 04
55 S 2R % 122.9 84.8 727 56.9 425 30.1 18.0 7.8
RS QRS + BB % 55.1 459 421 36.3 298 232 152 72
R S 1AL 44 4 40.6 36.2 305 26.0 208 143 7.1
WA HTIH % 133.4 66.3 12.3 13.8 15.3 10.1 75 6.2
A E RIS (%) NM 15.8 34 3.7 4.0 2.7 2.0 17
BBRTRENS R R 27 33 3.2 3.9 45 5.2 6.6 79
JE AR (% (UBS) 1.8 1.9 2.0 2.0 2.0 2.0 2.0 2.0
RS2 A2 (UBS) % 54.6 528 51.0 51.0 51.0 51.0 51.0 51.0
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
ot 20,700.38 25,781.97 22,697.64 24,100.95 24.487.75 24,487.75 24,487.75 24.487.75
Bt 20,700.38 25,781.97 22,697.64 24,100.95 24,481.75 24,487.75 24,487.75 24,481.75
SWITEBETFIE (Rmb HA) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12118E
ot 11,493.39 15,067.26 12,128.52 13,219.18 13,402.28 13,357.51 13,312.73 13,267.96
Bit 11,493.39 15,067.26 12,128.52 13,219.18 13,402.28 13,357.51 13,312.73 13,267.96
VORRUR: 2 nlide. UBS (47 (UBS)H{EJETEITFR i IAMG H AL I3t H 2 A (0Bl
KILARA 201449 H 1 H 3 UBS sw 5
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