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Bl 686 71 1,135 1,500 1,951 2,396 3,092 4,020
BBiRTAIE(UBS) 244 204 355 531 684 824 950 1,234
#AI3E (UBS) 213 198 31 462 594 716 827 1,071
BRIk 35 (UBS % J5)(Rmb) 0.61 0.50 0.78 1.16 149 1.79 2.07 2.68
A (Rmb) 0.30 0.30 0.30 0.30 0.35 0.45 0.54 0.62
& | (B F5) 992 932 603 782 920 1,180 1,288 1,429
BERaE A E 12111 12112 12113 12114E 12/15E 12116E 1217E 12118E
BERRIFNEER (%) 355 28.7 31.3 354 35.0 344 30.7 30.7
ROIC (EBIT) (%) 292 19.5 257 308 348 36.4 35.8 38.0
EV/EBITDA(core)x 15.3 12.0 12.7 15.9 134 111 9.7 75
B (UBS, RE/E) (x) 21.5 19.9 18.9 25.1 19.5 16.2 14.0 10.8
%ﬁ; E EBL& Y (UBS) s (1.4) 15 0.2) 25 2.3 3.6 2.6 3.1
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E% 5: VCAM {5 {E %

AH X 4R +E +2E +3E +4E +5E +6E +7E +8E +9E +10E
[l = 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E
ERRTRE 529 688 825 1,006 1,116 1,349 1,630 1,936 2,259 2,589
1 1H S « 28 25 22 19 16 135 169 207 251 299
BEARL (75) (125) (135) (105) (125) (153) (188) (228) (@272) (319)
BERAZD) (637) (337) (228) (469) (249) (740) (877) (1,011) (1,138) (1,249)
Fi3BL (E15) (79) (103) (124) (151) (167) (337) (408) (484) (565) (647)
HoAth (18) (14) (12) (18) (10) (29) (34) (39) (44) (48)
SNSRI (253) 134 349 283 581 225 292 381 492 625
K NM 160.0% -19.1% 105.5% -61.3% 29.8% 30.7% 28.9% 27.1%
M8 KPR EAE BT 35 B A4 B A
B L TR B 2,679 iz RS +10E +15E +25E oG F 4.20%
WARINME (3 15 ) BUE 9,567 BRI K 19.0% 16.0% 14.0% g;wﬁ 5.0%
A E 12,247 SBLHT A 2 26.0% 15.5% 6.5% D R A 0.91
LK ZEOHE B 78% BEAS A RN 3.2% 3.1% 3.0% 55k b 0.1%
B AT K HoAth 0 B B R 2R 24.3% 15.2% 6.6% 1 B 2 25.0%
BB AR R 2 B A 8.8%
e AR 419 5t 2% A 6.2%
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BRI E 12,651 o & 2014E 2015 14E TR
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IR (002595.52)

#i25%(Rmb H 77) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 686 rak| 1,135 1,500 32.2 1,951 30.1 2,396 3,092 4,020
B 326 293 486 735 51.2 936 27.4 1,131 1,350 1,755
BERIT IR TR (UBS) 276 251 43 683 65.3 798 16.8 941 1,07 1,359
Yr IR (32) (46) (59) (153) 160.3 (115) -24.9 (118) (121) (125)
HBRTRIE(UBS) 244 204 355 531 49.6 684 28.7 824 950 1,234
B R ik e 0 0 0 0 - 0 - 0 0 0
HAbIEE LR 0 0 0 0 - 0 - 0 0 0
ISy 6 26 8 13 69.9 15 19.4 19 23 25
BIANTE (tL3 25) 0 0 6 0 - 0 - 0 0 0
BLATAIE 250 230 369 544 47.5 699 28.5 843 973 1,260
B (37) (32) (53) (82) -53.4 (105) -28.5 (126) (146) (189)
FLIEFIE 213 198 315 462 46.5 594 28.5 716 827 1,07
e e B 5 B /D B AL 0 0 1 0 - 0 - 0 0 0
eI H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 213 198 316 462 46.1 594 28.5 716 827 1,071
#HiE (UBS) 213 198 311 462 48.6 594 28.5 716 827 1,07
B (%) 14.8 14.0 14.4 15.0 4.0 15.0 0.0 15.0 15.0 15.0
44 :(Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 1217E 12118E
AR 25 (UBS Bl )R) 0.61 0.50 0.78 1.16 48.6 1.49 28.5 1.79 2.07 2.68
RS (A b2 T, FRREIS) 0.61 0.49 0.79 1.16 46.1 1.49 28.5 1.79 2.07 2.68
BRI AR (UBS, FE4) 0.61 0.50 0.78 1.16 48.6 149 28.5 1.79 2.07 2.68
A B S 14+ (Rmb) 0.30 0.30 0.30 0.30 0.2 0.35 15.4 0.45 0.54 0.62
A R K THI A1 493 5.12 5.62 6.47 15.1 7.60 17.6 8.95 10.48 25.07
SR (FRRE IR 350.00 400.00 400.00 400.00 0.0 400.00 0.0 400.00 400.00 400.00
=55 F (Rmb B 75) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
&I EE N 992 932 609 757 24.3 895 18.2 1,155 1,263 1,404
HAbw BB 580 674 1,144 1,359 18.8 1,721 26.6 2,038 2,666 3,466
ik g = Xl 1,572 1,606 1,753 2,116 20.7 2,616 23.6 3,193 3,929 4,870
A I LE & B e 374 423 568 532 -6.3 544 2.2 562 547 549
TCT [ 5 B3 7= 14 E 126 125 141 143 1.5 145 1.4 147 149 150
B At B 3 4 6 6 0.0 6 0.0 6 6 6
B 2,074 2,158 2,469 2,797 13.3 3,311 18.4 3,908 4,631 5,576
ST i 35 R A 5 34 67 f5 98 99 202 183 9.5 241 31.9 299 411 533
TS 0 0 1 10 1,233.33 10 0.00 10 10 10
MENFAR AR 98 99 203 193 -4.9 251 30.2 309 421 543
K% 0 0 5 5 0.0 5 0.0 5 5 5
ek 7 9 1" 1" 0.0 1 0.0 1 1 1"
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBERERER) 104 108 219 209 -4.6 267 27.8 326 437 559
B B AR A 1,970 2,050 2,248 2,586 15.1 3,042 17.6 3,580 4,192 5014
D E I AR 2 0 0 2 2 0.0 2 0.0 2 2 2
SARFIA 2T 2,074 2,158 2,469 2,797 13.3 3,31 18.4 3,908 4,631 5,576
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 213 198 316 462 46.1 594 28.5 716 827 1,071
ISR T 32 46 59 153 160.3 15 -24.9 18 121 125
EIE R AR B E (166) 11 (146) 433)  -197.4 (317) 27.0 (270) (537) (704)
HAthE e B4 7 (123) 1) 184 - (6) (10) (7) (3)
ZEMER SR 86 132 229 365 59.6 386 5.9 554 405 489
BHHATH (158) (72) (240) (75) 68.8 (125) -66.7 (135) (105) (125)
T HRA S 0 0 0 0 - 0 0 0 0
% (fw)  abE 0 0 0 0 - 0 0 0 0
FAh PR B4R 0 0 (194) 0 - 0 - 0 0 0
BRI ER (158) (72) (434) (75) 82.7 (125) -66.7 (135) (105) (125)
SYEYiEesS 0 (120) (120) (120) -0.2 (139) -15.4 (178) (215) (248)
B RAT 1 1,152 0 0 0 - 0 - 0 0 0
oA @I 4 @) 0 9) 9 - 15 63.15 19 23 25
it 55 Bt Sa A% 4k (122) 0 6 9 55.84 0 - 0 0 0
B IS 1,027 (120) (124) (102) 17.8 (123) -21.5 (159) (192) (223)
4 B P LG P 3 ) (R ) 954 (60) (329) 188 - 138 -26.7 260 108 141
HSNCHEI &35 H 0 0 6 (41) - 0 - 0 0 0
B RIAESMIRD) 954 (60) (323) 148 - 138 -6.6 260 108 141
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SR (002595.52)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 215 19.9 18.6 25.1 19.5 16.2 14.0 10.8
Wi &% (UBS, Fike)5) 215 19.9 18.9 25.1 195 16.2 14.0 10.8
AN 1A B 4 i 2% 18.6 16.1 15.9 18.9 16.4 13.9 122 97
B35 E P (UBS) U2 2 % (1.4) 15 0.2) 25 23 36 26 3.1
e R 2 2R (%) 23 3.0 2.0 1.0 12 15 1.9 2.1
[ipER:d 2.7 19 26 45 38 3.2 28 1.2
ANV ANME S YN (K% 0) 6.2 4.2 46 7.2 55 44 33 25
ANV B S BT IH A RS BRI (R ) 15.3 12.0 12.7 15.9 134 11.1 9.7 75
AL AR B R RE (1% L) 174 147 14.8 20.4 15.7 12.7 10.9 8.3
b2 75 P R B A (% 0) 155 125 13.0 15.8 134 11.1 96 74
A EAEE AT AR 5.1 29 38 6.3 55 46 39 3.1
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
i 5,228 3,942 5,869 11,596 11,596 11,596 11,596 11,596
RS (BLE) (992) (932) (603) (741) (879) (1,140) (1,247) (1,388)
R 0 0 2 2 2 2 2 2
FREE R &IHAN 0 0 0 0 0 0 0 0
N E BB 4,236 3,010 5,268 10,857 10,719 10,458 10,351 10,210
e[ WS gud 0 0 0 0 0 0 0 0
Bt b 4,236 3,010 5,268 10,857 10,719 10,458 10,351 10,210
BKE (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 14.3 36 59.6 32.2 30.1 22.8 29.1 30.0
BRI N5 B0 R (UBS) 9.1 9.2 64.9 65.3 16.8 18.0 138 26.9
SBLRTRIEUBS) 72 -16.2 737 496 287 205 153 29.9
AU 35 (UBS R Ji5) 306 -18.7 57.0 486 285 206 154 295
R B - 0.0 0.0 0.2 154 285 20.6 15.4
FiEZ S BRIES1(%) 12111 12112 12113 12114E 12115E 12116E 12117E 12118E
EEVilE 475 412 42.8 49.0 48.0 472 437 437
ST IR R RO R R 40.2 35.3 36.4 456 40.9 393 346 338
BRI R 355 28.7 313 354 35.0 344 30.7 30.7
) (UBS) % 311 279 274 308 305 29.9 26.7 266
ROIC (EBIT) 29.2 195 25.7 30.8 348 36.4 35.8 38.0
FJG FL 7 B A B3R R 249 16.8 22.0 26.1 296 30.9 304 323
AR B4 2 (UBS) 16.6 9.9 145 19.1 211 216 213 23.3
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (3.6) (3.7) (1.5) (1.1) (12) (1.3) (12) (1.1)
RS % (50.4) (45.5) (26.8) (30.2) (30.2) (33.0) (30.7) (28.5)
RS QRS + BB % NM (83.3) (36.6) (43.3) (43.3) (49.1) (44.3) (39.8)
R S 1AL (23.4) (31.0) (114) (7.2) (8.6) (11.3) (12.4) (14.0)
WA HTIH % NM 164.7 NM 50.1 112.1 117.6 89.0 103.1
A E RIS (%) 231 10.1 212 5.0 6.4 5.6 34 3.1
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 2.0 17 26 38 43 4.0 38 43
RS2 A2 (UBS) % 49.2 60.6 386 26.0 233 249 26.0 232
2 &8I BN (Rmb H 73) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
ot 686 711 1,135 1,500 1,951 2,396 3,092 4,020
Bit 686 71 1,135 1,500 1,951 2,396 3,092 4,020
SWITEBETFIE (Rmb HA) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12118E
b 244 204 355 531 684 824 950 1,234
Bit 244 204 355 531 684 824 950 1,234
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