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E%%{jﬁ(Rmbﬁﬁ) 1211 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
B 1,735 1,754 2,318 2,601 3,239 3,852 4,492 5,250
BBiRTAIE(UBS) 157 147 277 372 479 618 770 958
#AI3E (UBS) 130 126 213 278 366 482 612 773
Bk 25 (UBS 78 )5)(Rmb) 0.16 0.16 0.27 0.35 0.46 0.61 0.77 0.97
A (Rmb) 0.00 0.05 0.08 0.10 0.14 0.18 0.23 0.29
B | (115 %) 68 223 (3) 14 147 351 708 1,113
BAB R 12111 12112 12113 12114E 12115E 12116E 12117E 12/18E
BBRTANEER (%) 9.1 8.4 11.9 14.3 14.8 16.1 171 18.3
ROIC (EBIT) (%) 8.3 8.0 134 15.7 18.8 227 26.7 314
EV/EBITDA(core)x 25.6 18.3 18.7 18.7 14.9 12.0 9.6 74
B (UBS, RE/E) (x) 405 29.8 30.2 29.8 22.6 17.2 13.5 10.7
%ﬁé B I3 (UBS) Wiz (04) (06) (39) 14 30 41 63 73
15 SR ER (%) 0.0 1.1 1.0 1.0 1.3 1.7 2.2 2.8
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BIR 1: RS RRERIRR

2011 2012 2013 2014E 2015E 2016E
Ak (BHT 1,289 1,612 1,979 2,387 2,918 3,516
- YoY 23.7% 25.0% 22.8% 20.6% 22.2% 20.5%
EFR 28.1% 28.6% 31.1% 32.8% 33.3% 33.8%
- ¥

WA (BAT) 920 1,194 1,495 1,845 2,307 2,837
- YoY 24.7% 29.8% 25.2% 23.4% 25.1% 23.0%
FEF)R 27.9% 29.0% 31.5% 33.7% 34.2% 34.7%
- 58

WA (BRI 211 245 290 328 371 412
- YoY 20.6% 16.2% 18.2% 13.1% 13.1% 11.1%
EFE 29.9% 30.3% 30.3% 30.5% 30.8% 31.1%
- 'R

A (BHT 57 61 67 75 86 98
-YoY 16.3% 7.1% 9.1% 12.4% 14.5% 14.5%
FEF)R 11.4% 10.0% 10.4% 10.4% 10.7% 11.0%
- Ho AR 5

WA (BRI 101 111 127 140 154 170
- YoY 26.4% 10.3% 14.5% 10.0% 10.0% 10.0%
FEFE 35.1% 30.9% 38.7% 39.0% 39.2% 39.4%
Kl AT AT, HHGTERE
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#i25% (Rmb B 77) 12111 12/12 12/13 12114E % 12115E % 12116E 12M7E 12118E
Bl 1,735 1,754 2,318 2,601 12.2 3,239 24,5 3,852 4,492 5,250
EFI 484 500 725 882 215 1,078 22.3 1,300 1,538 1,825
SR BREAH AT FIE (UBS) 212 205 346 450 30.0 560 24.5 687 833 1,028
e 1A (55) (58) (69) (78) 12.7 (81) 4.2 (69) (63) (69)
ERBTFNEUBS) 157 147 277 372 34.3 479 28.8 618 770 958
=P &5 Ay i 12 20 12 0 - 0 - 0 0 0
Fot AR E A 7 19 7 2 -72.7 (1) - ) ) 2
el (26) 1) (34) (35) 2.7 (32) 6.8 (29) (23) (18)
BIANIE (FLF5 5 25) 0 0 0 0 - 0 - 0 0 0
BLRTHIE 150 145 262 339 29.3 446 314 588 745 942
T (28) (23) (42) (51) -21.1 (67) -31.4 (88) (112) (141)
BIEFIE 122 122 220 288 30.8 379 314 499 634 801
e S 5 B 5 B /b B AL 8 3 (8) (10) -30.8 (13) -31.4 (17) (22) (27)
Jew 1 H 0 0 0 0 - 0 - 0 0 0
HAINE (AH GAAP) 130 126 213 278 30.8 366 314 482 612 773
¥FE (UBS) 130 126 213 278 30.8 366 314 482 612 773
B (%) 18.3 15.8 16.0 15.0 -6.3 15.0 0.0 15.0 15.0 15.0
4% (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
HFIR I 25 (UBS ik ) 0.16 0.16 0.27 0.35 30.8 0.46 314 0.61 0.77 0.97
BRI (A2 TN, FRES) 0.16 0.16 0.27 0.35 30.8 0.46 31.4 0.61 0.77 0.97
RS (UBS, 2EA) 0.16 0.16 0.27 0.35 30.8 0.46 31.4 0.61 0.7 0.97
AFIB B SR 14 E (Rmb) 0.00 0.05 0.08 0.10 30.8 0.14 314 0.18 0.23 0.29
R A E 2.29 245 2.68 2.93 9.5 3.29 12.1 3.75 4.34 5.08
I ERRE)S) 796.64 796.64 796.64 796.64 0.0 796.64 0.0 796.64 796.64 796.64
B R (Rmb B ) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
P EE N 442 358 358 333 -6.9 467 40.2 621 928 1,333
HoAthariah Bt = 1,389 1,681 1,616 1,725 6.8 1,958 13.5 2,185 2,405 2,737
WEN B = BAH 1,831 2,039 1,974 2,058 4.3 2,425 17.8 2,805 3,333 4,070
BRI & B A 525 588 670 832 24.3 961 15.5 1,093 1,200 1,301
TET [ i B 7= 1A 64 91 107 95 -11.3 85 -11.1 85 85 85
P FoAth B 811 777 945 965 2.1 935 -3.1 905 855 805
B3 3,231 3,495 3,696 3,951 6.9 4,407 11.5 4,888 5,473 6,261
IS R G A 6 38 675 808 1,158 939 1,022 8.8 1,182 15.7 1,323 1,469 1,640
IS 231 60 241 150  -37.79 150 0.00 150 100 100
WENFAR B 1,038 1,218 1,180 1,172 -0.7 1,332 13.7 1,473 1,569 1,740
K% 144 75 120 170 41.8 170 0.0 120 120 120
He KR 1 13 12 12 -0.2 12 0.0 12 12 12
e S 0 0 0 0 - 0 - 0 0 0
BARG(ERFERER) 1,183 1,306 1,311 1,353 3.2 1,513 11.8 1,605 1,701 1,872
W B AR A B 1,824 1,948 2,133 2,336 9.5 2,619 12.1 2,991 3,458 4,048
D E AR A 224 242 252 262 39 275 4.9 292 314 341
Wik il Eds e 3,231 3,495 3,696 3,951 6.9 4,407 11.5 4,888 5,473 6,261
BEFHERRmb 57) 12111 12112 12113 12114E % 12115E % 12116E 12117E 12118E
FRE G AR S 2 RT) 130 126 213 278 30.8 366 31.4 482 612 773
7 IR R4S 55 58 69 78 12.7 81 4.2 69 63 69
HIZ R AR IIHE (16) 52 (176) (38) 78.6 (79)  -1086 (92) (81) (165)
oA E LB 4 (42) 3 26 48 81.0 51 7.6 53 51 49
LEHRER 128 239 132 366 177.3 420 14.6 513 644 727
HRHEARZH (146) (260) (386) (248) 35.6 (170) 31.6 (170) (120) (120)
TR A 0 0 0 0 - 0 - 0 0 0
9 (fe) b E 0 0 0 0 - 0 0 0 0
HAb S H AR 78 41 250 0 - 0 - 0 0 0
BREUERER (68) (219) (136) (248) -82.5 (170) 31.6 (170) (120) (120)
RYRYi s 0 0 (40) (64) -60.3 (84) -30.8 (110) (184) (232)
BEG RATIEIE 0 20 0 0 - 0 - 0 0 0
FAth F % M 34 (27) (40) (34) (38)  -10.25 (32) 13.68 (29) 16 30
it 55 B RS Az 4k 133 (89) 76 (41) - 0 - (50) (50) 0
BEMERER 106 (110) 2 (142) . (116) 18.7 (189) (217) (202)
DGR PSRRI (D) 166 (90) ) (25) NM 134 - 154 307 405
ANLCHEI &35 H 3 6 2 0 - 0 0 0 0
B RRERIEMIRD) 168 (85) 0 (25) - 134 154 307 405
GORDKIR: A, UBS 5. (UBS)HEAELEIIBRT 2. IS H A FARRT PRI H 2 a1 2 f -
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I E =T (600872.SS)

4 (x) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
PIE (4t GAAP, #i ke J5) 405 298 302 29.8 226 17.2 135 10.7
i %% (UBS, #ikt5) 405 29.8 302 298 226 17.2 135 10.7
B A I i 2 285 204 228 23.2 185 15.0 123 98
B35 B B4 (UBS) Y25 % % (0.4) (0.6) (3.9) 14 3.0 4.1 6.3 73
B B2 2 (%) 0.0 1.1 1.0 1.0 13 1.7 2.2 28
EREES 2.9 19 3.0 35 32 28 24 20
AP EFE NN () 3.1 2.1 28 32 26 2.1 1.8 14
ANV ANES BT IH RS BT R (1 0) 256 18.3 18.7 18.7 14.9 12.0 9.6 74
Al A 2B TR (A% o) NM 255 233 22.7 175 13.3 10.3 79
AL B B BEILE R () NM NM NM NM NM NM NM NM
M EAEE RN T A 2.9 2.0 3.1 36 33 3.0 28 25
MV 48 (Rmb 5 7) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 5,290 3,748 6,432 8,285 8,285 8,285 8,285 8,285
%5 (BL4) 100 (145) (110) (5) (80) (249) (530) (911)
AR AR A 2 224 242 252 262 275 292 314 341
FRE WA A 0 0 0 0 0 0 0 0
AN E S 5,614 3,844 6,574 8,542 8,480 8,328 8,069 7,715
etz (173) (93) (114) (114) (114) (114) (114) (114)
v Wi ) 5,441 3,751 6,460 8,428 8,365 8,214 7,955 7,601
HKZ (%) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
ELI 35.8 1.1 321 122 245 18.9 16.6 16.9
SR IR R HOF3E (UBS) 33.9 -35 68.9 30.0 245 227 21.1 234
B ATFIEUBS) 34.1 -6.6 88.3 343 288 29.1 245 245
AU 35 (UBS R J5) 328 -3.7 69.3 308 314 318 26.9 263
AR B - NM 60.3 30.8 314 318 26.9 26.3
FIERS EFIGET1(%) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
ERE 27.9 285 313 339 333 338 34.2 348
BB IRHERT AT R R 122 1.7 14.9 173 17.3 17.8 185 19.6
SRR R 9.1 84 11.9 143 14.8 16.1 17.1 18.3
A (UBS) % 75 72 92 10.7 113 12.5 13.6 14.7
ROIC (EBIT) 8.3 8.0 134 15.7 18.8 22.7 26.7 314
G FL 08 PR AR B4R 2 6.7 6.7 112 13.3 16.0 19.3 227 26.7
I AL 35 [E13R 2 (UBS) 74 6.7 10.4 12,5 14.8 17.2 19.0 206
BEEHMEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
VR 55 BB B4 R (0.3) (1.1) 0.0 (.0) (0.3) (0.5) (0.9) (1.1)
GRS RS % (3.3) (10.2) 0.1 (0.5) (5.1) (10.7) (18.8) (25.4)
R QRS + BBED % (3.4) (11.3) 0.1 (0.5) (5.4) (12.0) (23.1) (34.0)
HHE S AN B (1.2) (5.9) 0.0 (0.2) (18) 4.3) (8.9) (14.6)
HASZ T % NM NM NM NM NM NM 191.9 173.1
PEA I E N (%) 8.4 14.8 16.6 96 52 44 27 23
SR RTREA R 6.1 36 82 10.7 14.8 213 339 52.7
% S AR B % (UBS) NM 32 33 33 33 33 33 33
RS2 A3 (UBS) % 0.0 317 30.0 30.0 30.0 30.0 30.0 30.0
SR TN (Rmb H /) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 1,735 1,754 2,318 2,601 3,239 3,852 4,492 5,250
Bit 1,735 1,754 2,318 2,601 3,239 3,852 4,492 5,250
AEWITEBETFIE (Rmb H ) 12111 12112 12/13 12114E 12115E 12116E 1217E 12118E
Hofihs 157 147 277 372 479 618 770 958
Hit 157 147 277 372 479 618 770 958
PORRI: AT UBS A5, (UBSGEEAEFNBRTE . M H AN LA PRI H 2 i i 5 M
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