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W ) 35%
2015 FERE: FERUMSR AL S ERE, RET B IEHRE ABREE(TR) 7,962
BATHE, 1) EEWS: BFFROMA, 55 SR g o gy FARSTRRmb B 9) Rmb61.7
K, RN S 2) WA I TR BRI 180 105e,  HBBBUREUR 1214E) Rmb8.33 42
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FliE 8.912755) » Xt m) kS 5w fom 3 . i Y Y IR
fhE: ERERBON, B LAE 835, R iRy el SO SR
BATF FREATN S EERE H1 A5, HER 2014H1 5% 16% o
B, FATH 2014-2016 4F & A W B 0.87/0.95/1.06 i/ i & %‘*)J?U‘%
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HAT LA EBLAT (15, WACC ¥R 9%, 13518 HAsT 8.3 & (R +86-213-866 8864
6.9570) , 4EEF bR
EENIE (Rmbﬁﬁ) 1211 12112 12113 1214E 12/15E 12/116E 12117E 12118E
Bl 4,239 4,673 5,141 5,564 6,016 6,475 6,912 7,836
BBiRTAIE(UBS) 1,019 1,196 1,317 1,402 1,573 1,763 1,864 907
#AI3E (UBS) 697 753 895 1,007 1,101 1,235 1,311 384
Bk 25 (UBS 78 )5)(Rmb) 0.61 0.65 0.78 0.88 0.96 1.07 1.14 0.33
A (Rmb) 0.35 0.33 0.37 0.35 0.38 0.43 0.46 0.03
& | (B F5) 779 1,164 1,740 3,189 1,238 1,902 3,031 (208)
B RIfE S FnAk1E 1211 12112 12113 12114E 12/15E 12/116E 12117E 12118E
BBRTANEER (%) 24.0 25.6 25.6 25.2 26.2 27.2 27.0 11.6
ROIC (EBIT) (%) 173 19.6 216 246 237 219 234 94
EV/EBITDA(core)x 5.1 38 38 3.8 36 3.6 3.1 42
B (UBS, RE/E) (x) 13.0 10.3 8.8 9.5 8.7 7.7 7.3 249
%ﬁiﬁ E e (UBS) i (12.3) 13.1 214 18.7 (15.5) 12.4 17.6 (148.6)
15 SR ER (%) 44 49 54 42 46 5.2 55 0.4

FORORUE: AW Thomson Reuters. UBS ffi%i. UBS 43 I AN EZANBRTI 2 GIAMFLH LUK HADRS BRITH 2 3 (¥ £ fi .

22 I8 37 4 (A (Rmb8.3 1)1

www.ubssecurities.com

AR B R ARAIE A PR SUE 2 7 S

il MAZAE KM AB T, (B): MR45 2014410 H17 H

MBI B R BR B BRI E S 8 JUITHR.  UBS(Hii H3) 1 7E BN 2 55 AR 5 vh i B S 1)

NEVRIEN SR FR . DRI, BB T R, A ) AT RE AT A (2 R AR S B M 2 5% o PR SR AR i A 1 H %

R H R R L
2014/10/20 09:28



7 EE

=pay;I7

BB

BARFF LRI BRI . BATAA, 1) FEREHmEI
HaiERAREENCE, TARBRGES; 2) aFi%
ARFFZAER, B AslAREY & L2 REHIE
179.81 1¢7t, CFEE 3 HIER T2 fiuktk, #HonT
2015, 2018 &FH1#r7; BRI TS L, "RER &
FRLYE, SEM S, ssh, FRAIME, 2015 F
OB GRG0 1 12oe kA, 2018 SEXTET
VR I, RREERTHATIHARZ) 8 127G (2013 S5 A
H 8.9 14t) ,» XaakgifmmEE. %%
&, BANET P rg, FHETEHER VCAM L HE BT
&ML (WACC 5% 9%) 15 B AR
8.3 JG. iR 2014-16 & EPS T A 0.88/0.96/1.07
JG, g — 8N 0.88/0.96/1.1 Jt.

ARUIER

12 4B iER H

12 A~ A B Rmb8.30
GNP

M A EENZ SR, B e IR E = k4
B, FEfEIRE KRS = R MR &5 IX
RfR%s, DAZER =ML, 4. KEil
LR 2R, BN, 5. MR A TC e AL E b
ZEEME X .

TivEE

WLz 32 3 WA B2 15, B AN B
F A B, B KM REE. e L%
FRAE, A& RIFMBTHEYE. AR FrEERE X % 5%
PR, T TR GG e A SR T,
WA, 2013 4E (%)

S
e T,
3% 10%

¥ 2014-15 (ELTFRHERENE, ETIR % 2 T LY o
o, AR K& 2014-15 4F & % 22 %k [F b 1 K i 2 A
9%/10%, KA E&FHEK 9%/10.5%, % THl4 2% —
AT E SN 5k & 3 ARG, AR ei 5
2014/15 4RGSR %42T dppt, [ L% 1 26%
WO\ % HETH 3ppt. A AT REIAE) 8.9 T W
1Z a0
FEIE R 7% g
k2, # 2014-15 FLBHL%, HEREEASFHITER 4%
I , I Al fig 6.5 JTo
TR REHH (Bfr: BHA) 2012 2013 2014E  2015E  2016E
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B 3: A=l b ERE

AH X 4R +E +2E +3E +4E +5E +6E +TE +8E +9E +10E
S 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E
BFLRTAIE 1,402 1,573 1,763 1,864 907 1,773 1,993 2,223 2,463 2,709
7 15 S P+ 501 502 504 1,071 1,242 1,330 1,420 1,501 1,570 1,626
BEAR (382) (2,542) (72) (30) (16,000) (887) (996) (1,112) (1,232) (1,355)
BE AR (129) (285) (235) (56) (147) (203) (204) (215) (223) (229)
Fi3Bi (Ei5) (351) (394) (441) (467) (227) (443) (498) (556) (616) (677)
HoAth (93) (99) (101) (96) (203) (227) (241) (254) (264) @271)
SRS 948 (1,245) 1,418 2,286 (14,429) 1,344 1,473 1,588 1,699 1,803
F4S -231.3% NM 61.3% -731.1% NM 9.6% 7.8% 7.0% 6.1%
118 KPR EAE LT 35 B A4 B A
BT &I E (3,480) AR £ +10E +15E +25E To KA 4.25%
WIARINME (3 20 4F) BUE 11,066 BB HUE K 10.0% 9.0% 9.0% z?}\m@ 5.0%
LT E 7,586 SRR A % 20.0% 18.2% 20.0% B R 0.94
ik BE G E B 146% BEASCH B 10.0% 21.0% 33.7% i 558 28 H 0.0%
B A w Al 203 BB A IR 8.6% 9.6% 9.0% Sl RS 25.0%
RSN 341 LA A 9.0%
PLAETR A 1,694 55 A 6.4%
i 5 e 0 148 % .38 bR WACC 9.0%
BRI E 9,141 =3 2014E 2015 1EETHA
CLRAT AL A E BARMB A
TRE [ m] 1,150.0 SR IH AR 3 4.0x 3.7x 3.7x
BRHIRNE RmbR ) 7.95 NV E | BB 5.4x 4.8x 4.9 VCH (4F ) 20
payAf]
EIS RN 9.0% F R B 2 12.5% NM NM SRS NM
K
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AL AR E
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HZ=#H11% (600004.SS)

#i25%(Rmb H 77) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 4,239 4,673 5,141 5,564 8.2 6,016 8.1 6,475 6,912 7,836
B 1,416 1,654 1,832 1,965 7.3 2,172 10.5 2,410 2,558 1,704
BB A T A8 (UBS) 1,625 1,803 1,727 1,903 10.2 2,075 9.1 2,267 2,935 2,149
Yr IR (606) (606) (410) (501) 22.1 (502) 0.2 (504) (1,071) (1,242)
HBRTRIE(UBS) 1,019 1,196 1,317 1,402 6.5 1,573 12.2 1,763 1,864 907
R P i o 4 6 2 2 0.0 2 0.0 2 2 2
HAbIEE LR 23 (80) (26) 0 - 0 0 0 0
R R (69) (54) 3) 11 - (29) (31) (26) (370)
BIANTE (tL3 25) 0 0 0 0 - 0 0 0 0
BLATAIE 977 1,067 1,289 1,415 9.7 1,547 9.3 1,735 1,840 539
B (247) (276) (339) (354) -4.4 (387) -9.3 (434) (460) (135)
BEHIE 730 791 951 1,061 11.6 1,160 9.3 1,301 1,380 404
e e B 5 B /D B AL (33) (38) (56) (54) 32 (59) -9.3 (66) (69) (20)
eI H 0 0 0 0 - 0 - 0 0 0
TR (44 GAAP) 697 753 895 1,007 12.6 1,101 9.3 1,235 1,311 384
#HiE (UBS) 697 753 895 1,007 12.6 1,101 9.3 1,235 1,311 384
B (%) 25.2 25.9 26.3 25.0 -4.9 25.0 0.0 25.0 25.0 25.0
44 :(Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.61 0.65 0.78 0.88 12.6 0.96 9.3 1.07 1.14 0.33
RS (A b2 T, FRREIS) 0.61 0.65 0.78 0.88 12.6 0.96 9.3 1.07 1.14 0.33
RS (UBS, 2EA) 0.61 0.65 0.78 0.88 12.6 0.96 9.3 1.07 1.14 0.33
A B S 14+ (Rmb) 0.35 0.33 0.37 0.35 -5.3 0.38 9.3 0.43 0.46 0.03
A R K THI A1 5.97 6.28 6.72 7.25 7.8 7.82 7.9 8.46 9.15 9.45
SR (FRRE IR 1,150.00 1,150.00 1,150.00 1,150.00 0.0 1,150.00 0.0 1,150.00 1,150.00 1,150.00
=55 F (Rmb B 75) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
&I EE N 864 1,164 1,740 3,189 83.3 1,838 -42.4 2,502 3,631 392
HAbw BB 929 800 735 873 18.8 1,168 33.8 1,410 1,478 1,699
MBNBE = AR 1,793 1,964 2,475 4,062 64.1 3,006 -26.0 3,912 5,109 2,091
A I LE & B e 8,410 7,828 7,158 7,082 -1.1 9,089 28.3 8,626 8,152 23,081
TCT [ 5 B3 7= 14 E 23 22 20 19 -4.4 18 -4.7 18 18 18
Pt HoAth B 414 331 297 337 13.5 364 8.0 391 386 381
B 10,639 10,144 9,950 11,501 15.6 12,478 8.5 12,946 13,665 25,570
ST i 35 R A 5 34 67 f5 3,230 2,450 1,730 2,807 62.3 2,464 -12.2 2,125 1,988 13,528
% 0 0 0 0 - 0 0 0 0
ik =l 3,230 2,450 1,730 2,807 62.3 2,464 -12.2 2,125 1,988 13,528
K% 85 0 0 0 - 600 600 600 600
He KW 236 222 194 10 -95.1 10 0.0 10 10 10
e S 1% 0 0 0 0 - 0 0 0 0
BARBERERER) 3,551 2,672 1,923 2,816 46.4 3,073 9.1 2,735 2,598 14,138
B B AR A 6,870 7,226 7,728 8,333 7.8 8,993 7.9 9,734 10,521 10,866
D E I AR 2 219 247 298 352 18.0 411 16.7 477 546 566
SARFIA 2T 10,639 10,144 9,950 11,501 15.6 12,478 8.5 12,946 13,665 25,570
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 697 753 895 1,007 12.6 1,101 9.3 1,235 1,311 384
ISR T 606 606 410 501 22.1 502 0.2 504 1,071 1,242
BB B AR A 227 889 (638) 889 - (638) (581) (205) (46)
HAthE e B4 (220) (452) 1,299 (226) - 92 - 101 (469) 222
ZEMER SR 1,310 1,797 1,966 2,171 10.4 1,058 -51.3 1,259 1,708 1,802
HRBEATH (2,425) (781) (270) (382) -41.3 (2,542) NM (72) (30) (16,000)
T HRA S 0 0 0 0 - 0 0 0 0
W () | b E 0 0 0 0 - 0 0 0 0
HAohF T & 1,634 498 176 2 - 2 2 2 2
BRI ER (791) (283) (94) (380)  -303.9 (2,540) NM (70) (28) (15,998)
SYEYiEesS (345) (402) (379) (425) -12.1 (403) 5.3 (440) (494) (524)
B RAT 1 0 0 0 0 - 0 - 0 0 0
FHoAth b B2 P I 4R (599) (1,203) (1,314) 83 - 534 540.03 (84) (56) 11,481
it 55 Bt Sa A% 4k 0 0 0 0 - 0 - 0 0 0
B IS (944) (1,605) (1,694) (342) 79.8 131 - (525) (551) 10,957
4 B P LG P 3 ) (R ) (425) (92) 178 1,449 NM (1,351) - 664 1,129 (3,239)
HSNCHEI &35 H 347 391 398 0 - 0 0 0 0
B AR SR IRD) (78) 299 576 1,449 1514 (1,351) - 664 1,129 (3,239)
VORLKUE: A )ik, UBS 5L, (UBS)REZAEFIRRRI A BIAhI B A LA TIT H 2 i (Bl
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HZ#H13% (600004.SS)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 13.0 10.3 88 95 8.7 77 73 249
&R (UBS, R )5R) 13.0 10.3 8.8 9.5 8.7 7.7 7.3 24.9
AN 1A B 4 i 2% 6.9 57 6.1 6.3 6.0 55 40 59
B35 E P (UBS) U2 2 % (12.3) 13.1 214 18.7 (15.5) 12.4 176 (148.6)
e R 2 2R (%) 44 49 54 42 46 5.2 55 04
[ipER:d 1.3 1.1 1.0 11 1.1 1.0 0.9 09
AV E AN () 1.9 15 13 13 13 1.3 1.3 1.1
AP R R T IR S B R (% ) 5.1 38 38 38 36 36 3.1 42
AL AR B R RE (1% L) 8.1 57 5.0 5.2 48 4.7 48 9.9
b2 75 P R B A (% 0) 8.6 6.1 58 49 48 4.7 37 8.3
A EAEE AT AR 14 1.1 1.1 13 1.1 1.0 1.1 09
MV E (Rmb B 7) 12111 12112 12/13 12114E 12115E 12116E 121M7E 12118E
i 9,059 7,734 7,910 9,557 9,557 9,557 9,557 9,557
RS (BLE) (816) (971) (1,452) (2,465) (2,213) (1,570) (920) (920)
R 219 247 298 352 411 477 546 566
S WA AN 0 0 0 0 0 0 0 0
N E BB 8,462 7,009 6,756 7,444 7,754 8,464 9,183 9,203
e[ WS gud (198) (206) (203) (203) (203) (203) (203) (203)
Bt b 8,263 6,803 6,553 7,241 7,551 8,260 8,979 9,000
BKE (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 97 10.2 10.0 8.2 8.1 76 6.7 134
BRI N5 B0 R (UBS) 9.4 109 4.2 10.2 9.1 9.2 295 -26.8
SBLRTRIEUBS) 15.6 17.4 10.0 6.5 122 12.1 5.7 -51.4
AU 35 (UBS R Ji5) 18.6 8.0 18.8 126 9.3 12.2 6.2 -70.7
R B 16.7 5.7 12.1 5.3 9.3 12.2 6.2 -92.7
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 334 354 356 35.3 36.1 372 37.0 218
ST IR R RO R R 38.3 386 336 34.2 345 35.0 425 274
SBLRTFI I % 24.0 256 256 25.2 26.2 27.2 27.0 116
) (UBS) % 16.4 16.1 174 18.1 18.3 19.1 19.0 49
ROIC (EBIT) 17.3 19.6 216 246 237 219 234 94
BJE BT BEAREIR R 12.9 14.5 15.9 18.5 17.8 16.5 17.5 7.0
AR B4 2 (UBS) 104 10.7 12.0 12.5 127 13.2 129 36
BERGHEESER 12111 12112 12/13 1214E 12/115E 12M6E 12M7E 12118E
A S5 LR BT Y 1R (0.5) (0.6) (1.0) (1.7) (0.6) (0.8) (1.0) 0.1
RS % (11.0) (15.6) 21.7) (36.7) (13.2) (18.6) (27.4) 18
RS QRS + BB % (12.4) (18.4) (27.7) (58.0) (15.2) (22.9) (37.7) 1.8
R S 1AL (9.4) (17.1) (26.6) (44.0) (16.4) (23.0) (33.8) 23
WA I7IH % NM 128.8 65.9 76.3 NM 14.3 28 NM
A E RIS (%) NM 16.7 5.3 6.9 NM 11 0.4 NM
BBRTRENS R R 14.8 22.0 NM NM 546 57.7 715 25
JE AR (% (UBS) 17 2.0 2.1 25 25 25 25 10.0
RS2 A2 (UBS) % 57.7 50.4 475 40.0 40.0 40.0 40.0 10.0
2 &8I BN (Rmb H 73) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
ot 4,239 4,673 5,141 5,564 6,016 6,475 6,912 7,836
Bt 4,239 4,673 5,141 5,564 6,016 6,475 6,912 7,836
SWITEBETFIE (Rmb HA) 12111 12112 12113 12114E 12115E 12116E 12117E 12118E
o 1,019 1,196 1,317 1,402 1,573 1,763 1,864 907
Bit 1,019 1,196 1,317 1,402 1,573 1,763 1,864 907
VORRUR: 2 nlide. UBS (47 (UBS)HIEJETEITFRmI . 1AM H AL It H 2 i (Bl
HZ=H% 2014410 A 20 H 3% UBS sw 6
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T REREE A, 12 NIRRT R A R AR R EE] . 2: 12 NIRRT G afEid 2 12 M N R
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