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R 25pct. #AARR TIPS, BIROEFE TG, SH5Rm  origk 3,008 Fi 77 (ORDA)
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BRI 2, PR TR R 4 . BRAT LA R SE Pl g R POREETR) 17,126
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(B H+1%) . HriBE R AR (12114E) Rmb44.7 +12
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WEANGBRE S, 2R H IR E 366 1470, SREERBINEHEE e 560 536 418 535
FIFAAMGE R LR ATy o TP s 2 2528tk sgm, AT AR 1am6 645 618 416 646
AAEBFRIMME) 0.5pct & 34.1%, FHET RN FIH 0.3pct £ 16.9%.

B R
EME: TRBFTIRMBIRY, %R TATPE 1160511t
RATFAAT 2014~16 4F EPS T E 4.61/5.36/6.18 7t (J& 4.70/5.60/6.45 xinyu.liao@ubssecurities.com
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EEXIE Rmb B ) 12111 1212 1213 12/14E 12115E 12/16E 1217E 1218E
RN 83,517 100,110 120,043 135,641 152,918 171,562 191,899 212,284
EBIAIIE(UBS) 4035 7,404 10,610 16,455 18,149 20,920 23,801 27,335
138 (UBS) 5,237 7,380 10,871 13,874 16,130 18,594 21,183 24,332
9B 35 (UBS FERE/5)(Rmb) 1.86 247 3.61 461 536 6.18 7.04 8.09
S 5 (Rmb) 0.50 1.00 150 1.84 215 247 282 3.24
e | (EH%) 10,736 24546 34,634 40,119 49,695 59,791 71,350 84,050
B R A 12111 1212 1213 12/14E 12115E 12/16E 1217E 12/18E
BBBTFEEE(%) 48 74 838 12.1 19 122 124 129
ROIC (EBIT) (%) 110.2 153.1 >500 >500 395.8 396.8 366.3 335.0
EVIEBITDA(core)x 10.0 6.2 55 3.0 24 17 15 14
W (UBS, HESE) (x) 1.0 8.6 7.7 6.1 5.2 45 40 35
%’?/; H & (UBS) Wit (2.5) 232 126 17.2 203 22.1 25.0 279
I B2 (%) 24 47 54 6.6 77 8.9 10.1 16
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E% 2::2010Q1-2014Q2 HEH AR
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BTN Rk EZ R

% [ B S ES AT AR A2, AT A T AF 14 il 15 SR N8N
AR5, MJESE 2014/15 (19 1.0%/1.0% R3] 0.0%/0.5% . HT44F FF
FENFHT M EHKZ 1.5%, AT FLEAFRLL R 1.5%.

B 3: & 77 a8 A B i SR R AR Ak

PP KR 2011 2012 2013 2014E 2015E 2016E
PR -7.6% 6.3% 7.9% 1.0% 1.0% 1.0%
ARG -7.6% 6.3% 7.9% 0.0% 0.5% 1.0%

RV AT, FARIESR

FIER A A R TR, AT AR T &R E AR, WA ER T2
a] 2014 FA RS ERGE R, WERE 9.0% B2 10.0%. BT FEETL
S AN e (AR R, K BT R R A, (T R R T

BIR 4 RS AHENER RN

A EKR 2011 2012 2013 2014E 2015E 2016E
k%) 43.3% 14.0% 12.0% 9.0% 8.0% 7.0%
ARG 43.3% 14.0% 12.0% 10.0% 8.0% 7.0%

MU AT Hd, FRAUESR A

AR N T R B A KA LSON [F] B S BB R I K, EAMR T A | RSk
FIR] (30 1278) » BATHIHSEA TN F ML S S2BRN 23 126,
TR N A TN EME S ARk = MU IEE d, MERE 2014/15/16 1

69.3%/38.9%/31.6% N % 39.7%/37.9%/31.1%.
BIZR 5: #5 77 sas IR AN SR B B2 A

/R BB T 2011 2012 2013 2014E 2015E 2016E
AR 64.1% 12.5% 11.4% 69.3% 38.9% 31.6%
RE)S 64.1% 12.5% 11.4% 39.7% 37.9% 31.1%
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BRI ALK BN A% 32 B R AR R R, EH T M ATREG T NI, H
A% 7 R B H R AR T 3, = S g
RIFRATT R T A " AR =R 2 W BRI R %, MEK 2014/15/16 1)
37.0%/37.4%/37.9% F il & 36.1%/36.4%/36.8% ,

#y BT, ]

L, A

He 'y

2014/15/16 11 34.6%/34.7%/34.8% F 2 34.1%/34.1%/34.2%.
B 6: ¥ s AL & BRI RBIEN

REFH it

Z8 A B A R R R

-3l 2011 2012 2013 2014E 2015E 2016E
I R BAER R 18.5% 25.3% 34.5% 37.0% 37.4% 37.9%
SHEEME 184%  266%  326% 34.6% 347%  34.8%
WS 2011 2012 2013 2014E 2015E 2016E
W EEBABR R 18.5% 25.3% 34.5% 36.1% 36.4% 36.8%
SZEEME 184%  266%  326%  34.1% 34.1%  34.2%

el A EVHEE, FHUE SR

AN TR S R SN 2R C R | B AP A S - N ¥ (L e it
GURHH SCH, BATTR A FRR = AR AR, SFERBNERK

(¥1 369 1278 N2 3591475, ARAKJ LA ARG B 28T/ L4

FNAF R EENE TRE, |5 EER—NSE D, BRITFET AFH
KRR E TR HRIM, MEK 2014/15/16 B 17.2%/17.2%/17.1% F

P2 16.9%/17.0%/16.9% .

B 7: ¥ /7 A Fo b sh S iR AR A

HA@shFMR (2o 2011 2012 2013 2014E 2015E 2016E
Lk 3] 9% 157 309 369 419 459
WRE 9% 157 309 359 389 409
Kl ATIER, FHRITH S

B 8: ¥ 1 S & A R RN

HERAR 2011 2012 2013 2014E 2015E 2016E
AR 9.6% 14.6% 18.8% 17.2% 17.2% 17.1%
ARG 9.6% 14.6% 18.8% 16.9% 17.0% 16.9%

KU AT KR, HRIES 5

NRBFXSH )Y TR 5 R A BUR R

Hr

AV, ARSI, AT IRE T m L B o RR
ARRE T OA TG 27 B A OB AIZ = ME, TREBATME 7
HAMRNE. KB, ARBT M TR SBEAMNEZE, HURS)
/NI TR R RERS AR T SR EE BT, AR EAA AR ET

(RIS QU R A T VR R [RTRE S 5 B P St o, UK a5 A ) 52 M 2 2 O
590 XAE SR, BRI ARSI RPN ZA S K, B0 LIRS

ATE &S

¥ 201449 H30H

2014/09/30 06:02

2% UBS mm 5



B 9: 1 R BAIXT H |4 A0 P G T oy R AU A

4T R
0.0% 1.0% 2.0% 3.0% 4.0%
-2.0% 18.7% -16.8% 14.8% -12.9% 11.0%
-1.5% -14.0% 12.1% -10.1% -8.2% -6.2%
BT -1.0% -9.4% -7.4% -5.4% -3.5% -1.5%
-0.5% 47% 2.7% -0.7% 1.2% 3.2%
0.0% 0.0% 2.0% 4.0% 5.9% 7.9%
U BRI
EIZR 10: 4% /7 ea B BRI T Hr A 6 2 F e iUk itk
HERMAR
-0.5% -0.3% -0.1% 0.0% 0.1%
-2.0% -12.0% -14.0% -16.0% 17.0% -18.0%
1.5% -7.8% -9.8% 11.8% -12.8% -13.8%
EAHH -1.0% -3.5% -5.5% -7.5% -8.5% -9.5%
-0.5% 0.8% -1.3% -3.3% -4.3% -5.3%
0.0% 5.0% 3.0% 1.0% 0.0% -1.0%
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¥ 71888 (000651.52)

#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
B A 83,517 100,110 120,043 135,641 13.0 152,918 12.7 171,562 191,899 212,284
B 15,367 26,676 39,165 46,296 18.2 52,097 12,5 58,663 65,827 73,507
BERIT IR TR (UBS) 4,668 8,382 11,840 17,877 51.0 19,703 10.2 22,609 25,595 28,819
1 1A A0 2 (633) (978) (1,230) (1,421) 15.6 (1,554) 9.3 (1,689) (1,794) (1,485)
HBRTRIE(UBS) 4,035 7,404 10,610 16,455 55.1 18,149 10.3 20,920 23,801 27,335
B R ik e 91 (20) 77 (400) - 0 - 0 0 0
FoAARE A 1,749 918 1,427 (323) - 367 - 355 364 360
ISy 453 461 137 688 NM 575 -16.5 732 907 1,104
BIANIE (RIS 0 0 0 0 - 0 - 0 0 0
BLATAIE 6,329 8,763 12,892 16,420 27.4 19,091 16.3 22,007 25,072 28,799
pial (1,031) (1,317) (1,956) (2,463) -25.9 (2,864) -16.3 (3,301) (3,761) (4,320)
FLIEFIE 5,297 7,446 10,936 13,957 27.6 16,227 16.3 18,706 21,311 24,479
e S s S5 B/ BUBEAL (60) (66) (65) (84) -28.7 97) -16.3 (112) (128) (147)
AEH T H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 5,237 7,380 10,871 13,874 27.6 16,130 16.3 18,594 21,183 24,332
#HiE (UBS) 5,237 7,380 10,871 13,874 27.6 16,130 16.3 18,594 21,183 24,332
B (%) 16.3 15.0 15.2 15.0 -1.1 15.0 0.0 15.0 15.0 15.0
44 :(Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 1.86 2.47 3.61 461 27.6 5.36 16.3 6.18 7.04 8.09
RS (A b2 T, FRREIS) 1.86 247 3.61 461 27.6 5.36 16.3 6.18 7.04 8.09
BRI AR (UBS, FE4) 1.86 2.47 3.61 461 27.6 5.36 16.3 6.18 7.04 8.09
BB 21441 (Rmb) 0.50 1.00 1.50 1.84 23.0 2.15 16.3 247 2.82 3.24
A R K THI A1 6.25 8.89 11.50 14.88 29.4 18.09 21.6 21.80 26.03 30.88
SR (FRRE IR 2,817.89 2,992.03 3,007.87 3,007.87 0.0 3,007.87 0.0 3,007.87 3,007.90 3,007.90
=55 F (Rmb B 75) 12111 12112 1213 12114E % 12115E % 12116E 1217E 12118E
&I EE N 16,057 29,207 39,788 43,655 9.7 53,805 23.3 64,633 77,099 90,903
Foth i shver= 55,698 55,880 63,945 71,854 12.4 79,693 10.9 88,829 98,714 108,516
ik g = Xl 71,756 85,088 103,733 115,509 11.4 133,498 15.6 153,462 175,813 199,420
A I LE & B e 9,881 15,005 15,902 18,397 15.7 18,369 0.2 18,162 17,850 17,048
T 5 e 7= 1A 1,622 1,635 2,370 2,49 53 2,622 5.0 2,747 2,873 2,999
Pt HoAth B 1,952 5,839 11,697 12,404 6.0 13,406 8.1 14,408 15,410 16,412
B 85,212 107,567 133,702 148,806 11.3 167,895 12.8 188,780 211,947 235,879
ST i 35 R A 5 34 67 f5 61,454 75,310 93,174 101,149 8.6 110,463 9.2 120,079 130,408 139,594
TS 2,739 3,521 3,317 0 - 0 - 0 0 0
ik =l 64,193 78,830 96,491 101,149 4.8 110,463 9.2 120,079 130,408 139,594
K% 2,582 984 1,375 1,375 0.0 1,375 0.0 1,375 1,375 1,375
ek 59 172 369 566 534 566 0.0 566 566 566
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBERERER) 66,834 79,987 98,235 103,090 4.9 112,404 9.0 122,020 132,349 141,535
B B AR A 17,607 26,743 34,583 44,748 29.4 54,426 216 65,583 78,293 92,892
D E I AR 2 770 837 884 968 9.5 1,065 10.1 1177 1,305 1,452
SARFIA 2T 85,212 107,567 133,702 148,806 11.3 167,895 12.8 188,780 211,947 235,879
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 5,237 7,380 10,871 13,874 27.6 16,130 16.3 18,594 21,183 24,332
ISR T 633 978 1,230 1,421 15.6 1,554 9.3 1,689 1,794 1,485
EIE R AR B E 1,987 (10,126) (7,996) (63) 99.2 (1,442) NM (445) (408) 657
HAthE e B4 (4,500) 20,177 8,865 894 -89.9 2,460 175.0 316 74 (2,230)
ZEMER SR 3,356 18,409 12,970 16,127 24.3 18,702 16.0 20,154 22,643 24,243
HRBEATH (4,778) (3,602) (2,461) (1,654) 32.8 (1,654) 0.0 (1,610) (1,610) (810)
T HRA S 0 0 0 0 - 0 - 0 0 0
W () | b E 0 0 0 0 - 0 0 0 0
FAh PR B4R 2,010 (610) 275 (3,438) - (1,020) - (1,010) (1,000) (1,000)
BREWER (2,767) (4,213) (2,186) (5092)  -132.9 (2,674) 475 (2,620) (2,610) (1,810)
SYEYiEesS (977 (1,504) (4,512) (5,549) -23.0 (6,452) -16.3 (7,438) (8,473) (9,733)
B RAT 1 0 3,198 0 0 - 0 - 0 0 0
HoAth b % PEL A 0 0 0 0 - 0 0 0 0
it 55 Bt Sa A% 4k 182 (860) 2,088 (1,618) - 575 - 732 907 1,104
B IS (795) 834 (2,424) (7,168)  -195.7 (5,877) 18.0 (6,705) (7,566) (8,629)
4 B P LG P 3 ) (R ) (206) 15,031 8,360 3,867 -53.7 10,150 162.5 10,828 12,466 13,804
HSNCHEI &35 H (322) (1,881) 2,221 0 -100.0 0 - 0 0 0
B RIAESMIRD) (527) 13,150 10,580 3,867 -63.4 10,150 162.5 10,828 12,466 13,804
VORLKUE: A i, UBS 5L, (UBS)REZEFIRRRI A BIAMI AL TRIT H 2 i el
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¥ 7715852 (000651.52)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (4t GAAP, Fi k2 J5) 11.0 8.6 77 6.1 52 45 40 35
Wi &% (UBS, Fike)5) 11.0 8.6 77 6.1 52 45 40 35
P 1A BB 4 i 25 9.8 76 6.9 55 47 4.1 37 33
25 1 I (UBS) YR 2528 % (2.5) 232 12.6 172 203 221 25.0 279
VISR 2 2R (%) 24 47 54 6.6 77 8.9 10.1 11.6
[ipER:d 33 24 24 19 15 1.3 1.1 09
AL EFE N () 06 05 05 04 03 0.2 02 02
ANV B S BT IH A RS BRI (R ) 10.0 6.2 55 3.0 24 1.7 15 14
AL AR B R RE (1% L) 115 7.0 6.1 33 26 1.9 1.6 14
AL EIZ S A I E T (% 0) 77 NM 249 33 28 1.9 1.7 14
A EAEE AT AR NM NM NM NM NM 74 6.0 48
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
il 57,721 63,791 83,239 83,981 83,981 83,981 83,981 83,981
RS (BLE) (11,783) (11,783) (17,641) (29,590) (37,523) (45,182) (45,182) (45,182)
R 770 837 884 968 1,065 1,477 1,305 1,452
FREE R &IHAN 0 0 0 0 0 0 0 0
N E BB 46,708 52,845 66,482 55,358 47,523 39,976 40,103 40,250
e[ WS gud (215) (791) (1,407) (1,112) (1,112) (1,112) (1,112) (1,112)
Bl il 46,493 52,054 65,075 54,247 46,412 38,864 38,992 39,139
K2 (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ERTLON 373 19.9 19.9 13.0 127 12.2 119 10.6
BRI N5 B0 R (UBS) 63.5 79.6 413 51.0 10.2 14.7 132 126
S BLRTFIE (UBS) 67.7 835 433 55.1 10.3 15.3 138 14.8
AU 35 (UBS R Ji5) 225 327 465 276 16.3 15.3 139 14.9
R B 66.7 100.0 50.0 23.0 16.3 15.3 139 14.9
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 18.4 26.6 326 34.1 34.1 342 34.3 346
SBT3 4 i 56 8.4 9.9 132 12.9 13.2 133 136
BRI R 48 74 8.8 12.1 11.9 12.2 124 12.9
) (UBS) % 6.3 74 9.1 10.2 105 10.8 11.0 15
ROIC (EBIT) 110.2 153.1 >500 >500 395.8 396.8 366.3 335.0
FJG FL 7 B A B3R R NM NM NM NM NM NM NM NM
AR B4 2 (UBS) 339 333 355 35.0 325 31.0 294 284
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (2.3) (2.9) (2.9) (2.2) (2.5) (2.6) (2.8) (2.9)
R 5L AALES % (58.4) (89.0) (97.7) (87.8) (89.6) (89.6) (89.6) (89.1)
RS QRS + BB % NM NM NM NM NM NM NM NM
R S 1AL (23.1) (47.2) (53.2) (74.0) NM NM NM NM
WA IFIH % NM NM NM 116.4 106.4 953 89.7 54.6
BEA S H N (%) 5.7 36 2.1 1.2 1.1 0.9 08 04
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 37 25 24 25 25 25 25 25
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