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SR THBWARRHOBR, FHENT LRI ERAITREANE cames 449 77 /7 (ORDA)
TATIA A K T AR AR 1 R 37 75 SR80 7 T AT P K, BT WEms 42%
] 20 5 0 TR IR 72 A, T A K 0 o SR AR T M 35 4 Sk PSR R(TR) 5,79
Vo [, RREERA TR MU EREE . BUBRUR S BRI LS FRRSRm &) Rmb41.9
i, HATIIE IR, U5E B A 0P S as . TR RN (12/14E) Rmb3.33 112

hipE xS (12114E) 1.5x
it kR JLEA RGBT =R TE, THVSTREK #Bt% | EBITDA 0.2x
RAVGEFF AR 2014-16 FEARFREFBIART 0.62/0.72/0.85, Rffygf] — HELLEUSBEEED —
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W Rk %, BATANA TR I KRS, A, R
R EAE L
EENIE (Rmb ﬁﬁ) 1211 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
B 9,252 8,104 7418 7,539 7,634 7,753 7,824 7,895
BBiRTAIE(UBS) 585 210 262 332 442 487 502
#AI3E (UBS) 585 218 202 278 380 423 440
Bk 25 (UBS 78 )5)(Rmb) 1.30 0.49 0.45 0.62 0.72 0.85 0.94 0.98
A (Rmb) 0.40 0.00 0.20 0.28 0.32 0.38 042 0.44
B | (115 %) 231 (157) (166) (124) (50) 73 268 452
R A 12111 1212 12113 12/14E 12/15E 12/16E 1217E 12/18E
BBRTANEER (%) 6.3 2.6 35 44 5.7 6.2 6.4
ROIC (EBIT) (%) 229 73 82 9.8 10.8 122 13.1 133
EV/EBITDA(core)x 8.6 9.9 6.4 9.1 71 6.4 5.9
B (UBS, RE/E) (x) 1.3 18.7 141 174 14.9 12.7 11.4 11.0
%ﬁé H EBEE: (UBS) st 65 (3.3) 02 28 57 77 79
15 SR ER (%) 2.7 0.0 3.2 2.6 35 39 41
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BATIDIA SR =4 A w3 FE R R NMER K, Tk AR 2014-16 R
F4r AN 0.62/0.72/0.85 76, - HItb—3FHIE 4%/9%/15% . BATINAEK
KIVEAF P BEASA BEWK, BRI FEEkA TRERERT, 1K)
R VRN R R, DLARAF A GG . ARSERAT
1.5 AT H T RGN TRRIR G S M A2 2, RE oS mRm . 1KE
. A8, ALt T 2016 458757,

BRI 1: BRI 5 i —2HUN

(AR BATL) —H WU iR TR (37) % R
2014E

HEWRA 7,700 7,539 2%
HFE 266 278 4%
TER 0.59 0.62 4%
2015E

HERA 7,952 7,634 -4%
B 298 325 9%
BREF 0.66 072 9%
2016E

HEWRA 8,159 7,753 -5%
HFE 330 380 15%
FRAER 0.74 0.85 15%
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K¥6H4N (000708.52)

#i25% (Rmb B 77) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
Bt A 9,252 8,104 7,418 7,539 1.6 7,634 1.3 7,753 7,824 7,895
¥l 1,027 658 691 745 7.7 781 4.9 829 870 889
SR BREAH AT FIE (UBS) 748 41 47 547 16.0 605 10.8 675 729 754
Hr IR (163) (201) (209) (215) 2.8 (224) 4.3 (233) (243) (252)
ERBTFNEUBS) 585 210 262 332 26.4 381 15.0 442 487 502
ISP ey g el 0 0 0 0 - 0 - 0 0 0
HoAth AR E LR 99 58 5 15 2035 15 0.0 15 15 15
el (30) @ 31) (20) 36.9 (14) 277 (12) ) )
BIANITH (W) 0 0 0 0 - 0 - 0 0 0
BLRTHIE 654 262 236 327 38.6 382 16.9 445 494 514
T (69) (44) (34) (49) -43.7 (57) -16.9 (64) (72) (75)
BIEFIE 585 218 202 278 37.7 325 16.9 380 423 440
8 5 JBe i I8 B /b B A 0 0 0 0 - 0 - 0 0 0
Jew 1 H 0 0 0 0 - 0 - 0 0 0
FFIE (A HL GAAP) 585 218 202 278 37.7 325 16.9 380 423 440
g (UBS) 585 218 202 278 37.7 325 16.9 380 423 440
B (%) 10.6 16.7 145 15.0 37 15.0 0.0 145 145 145
4% (Rmb) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
HFIR I 25 (UBS ik ) 1.30 0.49 0.45 0.62 37.7 0.72 16.9 0.85 0.94 0.98
BRI (A2 TN, FRES) 1.30 0.49 0.45 0.62 37.7 0.72 16.9 0.85 0.94 0.98
AR 2 (UBS, JEAK) 1.30 0.49 0.45 0.62 37.7 0.72 16.9 0.85 0.94 0.98
AFIB B SR 14 E (Rmb) 0.40 0.00 0.20 0.28 37.7 0.32 16.9 0.38 0.42 0.44
R A E 6.45 6.54 6.99 7.40 6.0 7.85 6.0 8.37 8.94 9.50
Y B (R S) 449.41 449.41 449.41 449 41 0.0 449.41 0.0 449.41 449.41 44941
B R (Rmb B ) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
PRI EE N 419 73 82 144 74.8 218 52.0 311 466 610
HoAthariah Bt = 1,667 1,489 1,847 2,041 10.5 2,144 5.1 2,216 2,300 2,388
WEN B = BAH 2,086 1,561 1,930 2,184 13.2 2,362 8.2 2,526 2,766 2,998
BRI & B A 2,331 2,637 2,520 2,568 1.9 2,575 0.3 2,583 2,560 2,519
TETR L & B 7 1 E 27 23 23 23 0.0 25 10.0 25 25 25
P FoAth B 257 33 30 34 15.0 39 15.0 45 52 60
B3 4,701 4,254 4,502 4,809 6.8 5,002 4.0 5179 5,403 5,602
A R H A 0 7 £ 1,568 1,062 1,095 1,194 9.1 1,186 0.7 1,158 1,169 1,156
IS 188 137 13 13 0.00 13 0.00 103 93 83
WENFAR B 1,756 1,199 1,208 1,307 8.2 1,299 -0.6 1,261 1,262 1,239
K% 0 93 135 155 14.8 155 0.0 135 105 75
He KR 47 24 20 20 0.0 20 0.0 20 20 20
e S 0 0 0 0 - 0 - 0 0 0
BARG(ERFERER) 1,802 1,317 1,362 1,482 8.8 1,474 -0.5 1,416 1,386 1,333
W B AR A B 2,899 2,938 3,139 3,327 6.0 3,528 6.0 3,764 4,017 4,268
B AR A 0 0 0 0 - 0 - 0 0 0
Wik il Eds e 4,701 4,254 4,502 4,809 6.8 5,002 4.0 5,179 5,403 5,602
BEFHERRmb 57) 12111 12112 12113 12114E % 12115E % 12116E 12117E 12118E
FRE G AR S 2 RT) 585 218 202 278 37.7 325 16.9 380 423 440
7 IH A 4 163 201 209 215 2.8 224 4.3 233 243 252
HIZ R AR IIHE (209) (360) (299) (94) 68.7 (1) -18.8 (100) (74) (101)
FoAthE I A 24 14 15 0 - 0 - 0 0 0
LEHRER 563 73 127 399 2155 438 9.6 514 592 591
BT ATH (129) (207) (121) (263)  -117.9 (232) 12.0 (241) (220) (210)
TR A 0 0 0 0 - ) - 0 0 0
9 (fe) b E 12 3 0 0 - 0 - 0 0 0
FoAh 5 8 3 42 0 0 0 (4) - (5) - (6) (7) (8)
BREUERER (117) (203) (121) (268)  -122.1 (239) 10.7 (247) (227) (218)
ST (225) (180) 0 (90) NM (124) -37.7 (145) (169) (188)
BEG RATIEIE 0 0 0 0 - 0 - 0 0 0
FAh 3 5 P3N 420 (26) @ (14) 0 - 0 - 0 0 0
it 55 B RS Az 4k 0 50 18 20 11.11 0 - (30) (40) (40)
BEMERER (251) (137) 4 (70) . (124) -77.1 (175) (209) (228)
DGR PSRRI (D) 195 (267) 10 61 NM 75 21.7 92 155 144
ANLCHEI &35 H (54) (79) 0 0 98.9 0 - 0 0 0
B RRERIEMIRD) 141 (346) 9 61 NM 75 21.7 92 155 144
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KiEH4X (000708.52)

548 (x) 12111 12112 12113 12/14E 12115E 12116E 1217E 12118E
PIE (4t GAAP, #i ke J5) 1.3 187 14.1 174 149 12.7 114 11.0
2 % (UBS, M Ji5) 1.3 187 14.1 174 149 12.7 114 11.0
B A I i 2 8.9 98 6.9 98 88 79 73 7.0
B35 B B4 (UBS) Y25 % % 6.5 (3.3) 02 28 42 57 77 79
B B2 2 (%) 2.7 0.0 32 26 3.0 35 39 4.1
EREES 23 14 0.9 15 14 1.3 1.2 1.1
AP EFE NN () 0.7 05 04 07 06 06 06 06
AP AR BT IF 3 B R (% ) 86 9.9 6.4 9.1 8.1 7.1 6.4 59
Al A 2B TR (A% o) 11.0 19.3 115 15.0 129 10.9 96 8.9
b AN I27E M E AR () 9.0 114 7.0 97 86 75 6.7 6.2
M EAEE RN T A 25 14 0.9 15 14 13 13 12
AkHHE (Rmb FH ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 6,622 4,088 2,853 4,831 4,831 4,831 4,831 4,831
%5 (BL4) (161) (37) 162 145 87 (12) (170) (360)
K A 2 0 0 0 0 0 0 0 0
FRELARKIH AR 0 0 0 0 0 0 0 0
oAl KRR 6,461 4,051 3,015 4,976 4918 4,820 4,661 4,471
etz 0 0 0 0 0 0 0 0
v Wi ) 6,461 4,051 3,015 4,976 4,918 4,820 4,661 4,471
WK (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
ELI 17.2 124 -85 16 13 1.6 0.9 0.9
SR IR R HOF3E (UBS) -34 -45.1 14.8 16.0 10.8 115 8.0 33
BB FIIE(UBS) 5.8 -64.1 248 26.4 15.0 159 10.2 3.1
AU 35 (UBS R J5) 4.1 -62.7 76 377 16.9 17.1 11.1 4.1
AR B -20.0 - 377 16.9 17.1 11.1 4.1
FIERS EFIGET1(%) 12111 1212 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEvilE 11.1 8.1 9.3 9.9 10.2 10.7 11.1 11.3
BB IRHERT AT R R 8.1 5.1 6.4 73 7.9 87 9.3 95
SRR R 6.3 26 35 44 50 5.7 6.2 6.4
A (UBS) % 6.3 2.7 2.7 37 43 49 54 56
ROIC (EBIT) 22.9 73 8.2 98 10.8 122 131 133
G FL 08 PR AR B4R 2 20.5 6.1 7.0 8.3 9.2 10.4 1.2 1.3
I AL 35 [E13R 2 (UBS) 215 75 6.6 8.6 95 10.4 109 10.6
BEEHMEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
RS LSBT 1B e AR (0.3) 04 0.4 0.2 0.1 0.1) (0.4) (0.6)
HHRSSLEALEE % (8.0) 54 5.3 37 14 (1.9) 6.7) (10.6)
TE15R55 GRffss + B % 8.7) 5.1 5.0 36 14 (2.0) 7.1 (11.8)
HHE S AN B (3.6) 39 55 25 1.0 (1.5) (5.7) (10.1)
BEASZH THTIE % 79.2 103.0 57.8 122.5 103.3 103.2 90.8 835
A S HE N (%) 14 25 1.6 35 3.0 3.1 28 27
SR RTREA R 195 318 8.3 16.7 26.6 37.0 64.3 NM
% S AR B % (UBS) 33 - 2.2 2.2 2.2 22 22 22
RS2 A3 (UBS) % 30.7 - 446 446 446 446 446 446
SR TN (Rmb H /) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 9,252 8,104 7418 7,539 7,634 7753 7,824 7,895
Bit 9,252 8,104 7,418 7,539 7,634 7,753 7,824 7,895
AEWITEBETFIE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
Hfh 585 210 262 332 381 442 487 502
B3t 585 210 262 332 381 442 487 502
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