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ENT N 1,037 966 1,109 1,454 1,663 1,877 2,096 2,328
BBIATAIE(UBS) 105 84 137 188 217 255 283 312
¥ (UBS) 104 98 129 172 195 207 252 280
4k 25 (UBS /5 )(Rmb) 0.31 0.29 0.39 0.52 0.59 0.68 0.76 0.84
4GRS (Rmb) 0.00 0.06 0.13 0.13 0.14 0.15 0.17 0.17
e (H5%) 561 580 485 431 442 481 538 624
BRIGE S EE 12111 12112 12113 12114E 12/15E 12116E 121M7E 12118E
BRATAIEEE (%) 102 8.6 123 129 130 136 135 134
ROIC (EBIT) (%) 16.9 108 15.1 173 173 184 186 18.8
EVIEBITDA(core)x 240 149 145 241 213 184 165 149
R (UBS, HESF) (x) 385 249 252 36.7 324 279 252 26
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BR 4: AR~ RIS

¥\ mn RMB 2012 2013 2014E 2015E 2016E
RHLR A SR 820 930 1,135 1,275 1,428
YoY% -6.4% 13.5% 22.0% 12.3% 12.0%
B EAL BRI T 5% 131 158 267 320 363
YoY% -9.0% 20.4% 69.3% 19.6% 13.6%
R e TR S 2 AR 142 195 165 177 184
YoY% -16.9% 36.7% -15.1% 6.8% 4.3%
IR 0.4 1.0 35.2 50.9 68.0
YoY% 142.8% 3310.3% 44.3% 33.7%
it 965.52 1,108.88 1,454.01 1,663.13 1,877.46
YoY% -6.9% 14.8% 31.1% 14.4% 12.9%
ZF13E mn RMB
AR AR 179.28 208.09 289.78 333.37 380.33
YoY% -2.3% 16.1% 39.3% 15.0% 14.1%
BRI RN T 5 10.98 4557 3742 44.74 50.84
YoY% -43.1% 315.1% 17.9% 19.6% 13.6%
R e N 1 AR 6.63 9.90 8.60 8.48 8.84
YoY% -26.5% 49.5% -13.1% -1.4% 4.3%
HERBAS -0.02 0.00 2.1 5.09 9.52
YoY% -100.0% #DIV/O! 140.5% 87.1%
=172 196.87 263.56 337.92 391.68 449,53
YoY% 7% 34% 28% 16% 15%

RV A FHAE, FRRIESF A5 5T

TAT/NIE AT 2014-2016 4 EPS Zr % & 0.52/0.59/0.68 st (Ji N
0.50/0.59/0.68 Ji.) , FHEEIHF AR L REIVREAT I AR RIF R ERT &, &
T ERAAR 6 FHKIAEAITIMZE 11.1%. HETHE VCAM TH, #H7IEI
Mam (WACC ih 9.8%) , #EFHB HARMN 20 76, 4T “HiE” WH,
xR 2014-16 4 PE 43718 38.46/33.90/29.41 f%.
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LR A (002484.52)

w2 F(Rmb T ) 12111 12112 12113 12114E % 12115E % 12116E 12117E 12118E
BN 1,037 966 1,109 1,454 311 1,663 14.4 1,877 2,096 2,328
Eexill 212 197 264 338 28.2 392 15.9 450 500 553
SR BRI FIE (UBS) 142 128 190 245 28.9 277 13.4 321 353 387
YT IF R (36) (44) (53) (57) 6.9 (61) 74 (65) (70) (75)
BRETRIEUBS) 105 84 137 188 375 217 15.2 255 283 312
ICE KA I 16 12 13 12 -11.0 12 0.0 12 12 12
At AEE A 0 9 5 0 - 1 0 0 0
R 7 1 6 1 -88.8 ) 3) ) 3
BIANTE (BLAERE) 0 0 0 0 - 0 - 0 0 0
BRI 128 15 161 201 24.4 228 134 265 294 328
BT (17) (15) (23) (28) -25.3 (32) -14.3 (38) (42) (47)
BERE 1M 101 139 172 24.3 195 13.3 227 252 280
e 5 B B B B A B AR @ 3) (10) 0 - 0 - 0 0 0
AR T H 0 0 0 0 - 0 - 0 0 0
YR (4Hs GAAP) 104 98 129 172 33.4 195 13.3 227 252 280
HFE (UBS) 104 98 129 172 334 195 13.3 227 252 280
T2 (%) 13.4 12.7 14.0 14.1 0.7 14.2 0.8 14.3 14.4 145
44/ (Rmb) 1211 12112 12113 12114E % 12/15E % 12/16E 12117E 12/18E
5B 25 (UBS M e ) 0.31 0.29 0.39 0.52 334 0.59 13.3 0.68 0.76 0.84
R (AR T HER, AR E) 0.31 0.29 0.39 0.52 334 0.59 13.3 0.68 0.76 0.84
RS (UBS, JEA) 0.31 0.29 0.39 0.52 334 0.59 13.3 0.68 0.76 0.84
A B 215+ (Rmb) 0.00 0.06 0.13 013 0.0 0.14 16.0 0.15 0.17 0.17
A3 K IR E 3.82 4.08 439 478 9.0 5.22 9.2 5.75 6.34 7.01
PR (R R) 332.80 332.80 332.80 332.80 0.0 332.80 0.0 332.80 332.80 332.80
Y= £ iR (Rmb B /) 12111 12112 12113 1214E % 12/15E % 12/16E 12M7E 12118E
W4 FIL4 5N 561 580 543 635 16.9 680 7.1 730 780 800
A sh %= 477 507 578 736 27.3 843 14.6 961 1,080 1,196
ik} gt i 1,038 1,087 1,121 1,37 22.2 1,523 11.1 1,691 1,860 1,996
B e P R 331 379 486 518 6.5 546 5.4 575 599 629
TeT 5 P HE 25 39 83 92 11.7 100 7.9 105 109 114

TEH AR T 134 141 125 137 9.8 159 16.0 176 198 220
B 1,527 1,647 1,816 2,119 16.7 2,328 9.9 2,546 2,766 2,958
A TR R Ath 2 0 £ 155 192 197 231 17.5 260 12.6 290 321 357
TGS 0 0 55 201 267.06 235 16.66 246 239 173
Vish S A 155 192 252 432 71.8 495 14.5 535 560 530
KW 0 0 3 3 0.0 3 0.0 3 3 3
HeE K6 8 2 9 0 0 0 0 0
W5 0 0 0 0 - 0 - 0 0 0
B (EFERE) 163 194 263 435 65.4 498 14.4 538 563 533
M I AR A B 1,270 1,357 1,460 1,590 9.0 1,737 9.2 1,915 2,110 2,333
i E R e 95 97 93 93 0.0 93 0.0 93 93 93
SRR 1,527 1,647 1,816 2,119 16.7 2,328 9.9 2,546 2,766 2,958
REWER(Rmb 5 ) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
VR (A e i R S5 1T 104 98 129 172 334 195 13.3 227 252 280
YrIH A4 36 44 53 57 6.9 61 7.4 65 70 75
EIERAREIHE (101) (10) (44) (99) 1243 ) 22.1 (87) (86) (81)
oA B L P43 ) 3) 3 (34) (12) 63.9 (10) (12) (15)
ZEENER 36 129 141 96 -32.0 167 73.8 195 224 260
HREATH (157) (110) (73) (113) -54.5 (117) -3.5 (116) (121) (131)
T HEA 0 0 0 0 0 0 0 0
W () 1 b E 0 0 (68) 0 0 0 0 0
HABFE TR PSR 0 3 (33) 12 12 - 12 12 12
BRMERER (157) (107) (174) (101) 421 (105) -4.0 (104) (109) (119)
EAT IS (60) (10) (1) 31) -50.0 (50) -61.0 (52) (58) (55)
AR AT 32 0 0 0 - 0 - 0 0 0
HoAh R 5 PEI A 1AL 1) 2 (12) (18)  -57.26 0 - 0 0 0
5195 AR SE Al (3) 9 23 146 541.34 34 7710 11 (6) (66)
BRI SR (33) (4) (10) 97 (7 - #1) (65) (121)
W& E IS IIR>) (154) 19 (43) 92 45 -51.0 50 50 20
ANLCIAEBL 435 H (11) 1 6 0 0 - 0 0 0
B MR RIAEEIERS) (165) 19 (37) 92 45 -51.0 50 50 20
GORPRVE: Anlfiae. UBS f6t. (UBS)IEE(EFIFRRTE . B15hI5 AT ABRF IR H 2 50 BT -
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L4 (002484.52)

fE(x) 1211 1212 1213 1214E 121M5E 12116E 121M7E 12118E
PIE (<1 GAAP, Rkt J5) 385 249 25.2 36.7 324 279 25.2 226
W& & (UBS, Fikt)g) 385 249 25.2 36.7 324 279 252 226
B B 25 285 172 179 276 247 217 197 178
3% E P (UBS) U35 2 % (3.0) 08 2.1 0.3) 08 12 16 2.0
5 S8 2R (%) 0.0 09 1.3 07 08 08 0.9 0.9
DiREES 32 18 2.2 4.0 3.6 3.3 3.0 2.7
AL E AL N () 33 2.0 25 4.1 36 3.1 28 25
AL BT I RS RO R (% 0) 24.0 149 145 24.1 213 184 165 149
DA B BRI (% 400) NM 228 201 NM 273 23.1 20.6 185
PSR AR (% 0) 26.4 16.9 16.2 26.5 234 20.1 181 16.3
AL EAEEBRNEA 55 25 3.0 54 4.7 42 38 35
MV HE (Rmb B /) 121 12112 1213 1214E 121M5E 1216E 121M7E 1218E
mifa 4,021 2,439 3,259 6,330 6,330 6,330 6,330 6,330
WS (IL4) (642) (571) (533) (458) (436) (462) (510) (581)
AH AR A 95 97 93 93 93 93 93 93
FEE R IHAl 0 0 0 0 0 0 0 0
A E SR 3,474 1,965 2,820 5,965 5,986 5,961 5913 5,842
e[ /¥y i9ua (62) (62) () (71) (71) ) (71) (71)
B E 3,412 1,903 2,749 5,894 5916 5,890 5,842 5,771
KR (%) 121 1212 1213 12M4E 1215E 1216E 121M7E 1218E
B 276 6.9 14.8 311 144 129 16 11.1
SR I M FTRIE (UBS) 326 -10.1 4838 289 134 156 102 96
SRR A (UBS) 35.0 -20.8 63.8 375 152 18.0 109 103
B35 (UBS Fae ) -38.3 6.4 321 334 133 16.2 1.0 14
B I B - - 100.0 0.0 16.0 11 16.2 2.1
FIERS BTG S1(%) 12111 12112 1213 12114E 12115E 12116E 121M7E 12118E
BAIR 20.4 20.4 238 23.2 236 239 239 23.7
BT IH AR AT RE R 137 132 171 16.8 16.7 171 16.9 16.6
BBATRE R 102 86 12.3 129 13.0 136 135 134
] (UBS) % 10.1 10.1 116 119 1.7 12.1 12.0 12.0
ROIC (EBIT) 16.9 10.8 15.1 173 173 184 186 1838
BURHR RA FR R 143 92 12.8 147 147 157 158 16.0
B 2R 35 B3 2% (UBS) 8.4 74 92 113 1.7 124 125 126
BRAEHMEESRE 12111 12112 1213 12114E 12115E 12116E 121M7E 12118E
S5 BRI IF A A 3 (4.0) (4.5) (2.6) (18) (1.6) (1.5) (1.5) (16)
BHRS AR % @1.1) (39.9) (31.3) (25.6) (24.2) (24.0) (24.4) (25.7)
TS GRS + B % (69.8) (66.4) (45.5) (34.4) (31.9) (31.5) (32.3) (34.7)
RSN (16.4) (30.5) (17.7) (7.3) (7.5) (8.2) (9.2) (10.8)
BAICH THTIH % NM NM 1439 NM NM 186.3 181.6 183.8
B HE N (%) 15.1 113 6.6 7.8 7.0 6.2 58 56
SBETRE NSRS NM NM NM NM NM NM NM NM
JBE B AR (5% (UBS) - 4.7 3.1 4.1 4.0 46 44 48
B2 S A% (UBS) % - 213 322 241 247 215 225 206
SrERT TN (Rmb B ) 12111 12112 12113 12114E 12115E 12/16E 12117E 12/18E
ot 1,037 966 1,109 1,454 1,663 1,877 2,096 2,328
Bit 1,037 966 1,109 1,454 1,663 1,877 2,096 2,328
SR EBETANE (Rmb H ) 12111 12112 12113 12114E 12115E 12/16E 1217E 12118E
Al 105 84 137 188 217 255 283 312
Bt 105 84 137 188 217 255 283 312

BORBRIR: AR, UBS %L, (UBSME{EE/ESIERITE . 4hm H A AR BRI H 2 30 K00 -
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AR IR A R ST AR (BRARERR B il ImEER (UBS AG) « HFAF . /KWW KRB,
EMGiFR )y UBS (B4R

KT UBS (HGHR) & BEA 25 1 2% DA S ARFE FWE 7P it ML M 5 76 S8R BL. LA 9% UBS GHf) W 7Tdh & #0%
FWE LY, HUH: www.ubs.com/disclosures. BN FRIEFHE TR ET MR, M ERRIFASE—
AIEERY . RTHR TR R4S Rpfetr. WA FE, REFLERE. WRIEFGFRTIEAFARETEIEAEEEHEER
SREHE B IE S5 3 B B L 25 A AR

SRR B AL A GRS AW TR AR N RIRE AT AE LA B . SR 5 TR M E R B R AT
N (D) BIRE F iR AR AT AR Rk 7 A A HZIES B R AT ANRIEE 3R B DM R &R (s 55
FRAZRIIE ) 5 (2) MW AR B 7 oS AR 2. BUE Jobiok, 1 5 HAE AR R 45 A plr i 1) AL A g
PERINES A=A TP

AR H AL &IPS E X

12 M H YRR & X B BERITRS 2
EAN J ZE T R 4R 8 L T 3% [P 4R T 6% LA L. 48% 33%

Wi J S T (R 4R AE 717 37 19 3 T34 6 %o Y B P o 41% 30%

EH JB ZE T [ HRAK T T 3% R T 6% LA L. 1% 23%

y TR R & X B BERITRSE ¢
A %?%~%ﬁ%ﬁ%ﬁ$#,%mﬁﬁﬁﬁﬁﬁﬁﬁzﬁﬁm3ﬁ$1% T 1%

N H W k.
S ?Eﬁ;ﬁ%%ﬁ%ﬁ%#,%mﬁﬁﬁﬁﬁﬁﬁﬁzﬁﬁm3ﬁ$1% T 1%
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AR 25 12 AN B2 i B BHRAT R4S B A 7] o AR 7 [ B Ao

TEE N WUBERZEZE (FSR)  FEAERKM 12 AW, T EERIEN LR E kiR WiHREEBE (MRA)
RS R RN L 5% CBGE R IR i B XA A TFIERA (UR) - il e i S hnic o b T
MEEHA ", DL IR IZ B ZZ 1) B bn e 7 /8001 930 0 TT i 2 e A A8 A -3 5 2 o AT A S I 45 S s A 4R 110 S Al 1 S
ERWR TR R =)D BB, AR AN S s R S A R AR R IR vk
K124H.
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(IRC) ATRESAMMEIRAEXH]  (+/-6%) ZBilhh. IRC Fro A K 2R A48 B A sl vk S A B A m] 35 R AT R 22 . AL,
AR 5 BARAR RS [ 52 7T RE 22 3RAG AR BB I PP B o 4 MR had P IR (0, S AEAR SCRIT FUl e b 2 =
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Yy 6 B 180 LA KT BT DI 7 BT R UE SR 5 5 (IR o3 B N 5 (TR A o o A 5 A R TR 4 — SRR A W A4 AR DA SAZ R IR
=) AT A I ek 44 IR 5
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