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125 ¥4 SEN
14 £ =FFEHFAEBK 82.5%, BEABIRAMTHL ) AT
14 FRI=ZFE, AFWRANFEFRIE G023 RS 5.66 12) 12~ H Aot Rmb37.40
SR K 15% A1 82.5%, 1§FIZ%A 8.5%, EPS A 1.16 5. K, =% 2 Af: Rmb37.00
JiF BT FEON AV R (IR 234 BRI B R D) 4r B K 16.3%f1 B Rmb23.70
80.1%, HHIZE N 8.7%. HT AT =ZFEIRINEE L EFRIHELNTE 5%  BEAFS: 600887.5S #HEAFH 600887 CH
KA, PSRN R SRR 10% A4 LTS ERTH S (BAMN Y wosmnrzns
WA S%AEL) , BARBEEERP LT 6 NH 0 H. 52 AR sh i E Rmb30.47-20.88

ki Rmb72.6 +12/US$11.9 +12
HELWRERA ERATHRA 3,064 7177 (ORDA)
ISR KA : (1) ZFERETRNE KT 18%, Mim/ s il WEKLe 2%
EbiER 40%. Horh, S =FEMK A0% A4, JLEIEK 20%LL F, %  BIORZETR) 33,002
FARE A PR REA LK 30% A L, RIRIIE P 3R Ag iR Ly ASBSHRRmb B 75) Rmb845.1
K 100% L E.  (2) ZFEIHURNBABK 5-8%, i — A Tl ’5‘355‘?%%“2“45) Rmb19.5 114
G, Hoh, BALIHRK 13% 44, EERKKRATEUE (ALK 509 Tk 0218 m
KA, TRIEF FH. (3) =FEEARIN R T o g T . FH{#% | EBITDA

4% W 25 (UBS FBEJE)(Rmb)
B ILERITHEZEEEEN TR KNEL e 1 éé 1 il - GQW?;@
AFA R LRSS, W Rcohm)z 317 N 78 2014-2023 0 H4EE puee 1 170 293 167
SIS, WEALM 24 ANH, WEASKREEERN—EMAEEEREEEIL Y a6 190 198 433 195
) 30%. B3R LR R &0 A 1.44 {2JT, THRITER AR K2t DL o
Ji 6 MHE LN EFRHIE AT R, B TR R 1 N Pl
JE A Ay, B AE BT A T MR R . AT R T $1460511020005
T%Hﬁi‘]’ﬂz}ﬁ, 4%@%(?%%EP%EEIE@$H*&@ (%}:’iﬁlﬁi 10 Hﬁj\aé}:?f\% lin.zhao@ubssecurities.com
T% 10-15%) , I_HABANZLERINRIFE M +86-105-832 8186
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fltife: EH Key Call, XAVEL, Hizth 37.4 5 (& 37 50 BT
FATKE 14-16 4F EPS M 1.36/1.65/1.90 Jt L% 1.41/1.70/1.98 6 (it A _ 51460513080001
14-16 4F 5 T #5045 Sk (19 22 1 49 512 0.05/0.10/0.05 78) , 4 T-Hii4 miao he@ubssecurities com
VCAM Bl &M, FiE HAsihrE 37.4 6 (WACC=6.4%) , XM
2014/15 4F PE 43558 27x/22x.
EENIE (Rmbﬁﬁ) 1211 12112 12113 1214E 12/15E 12/116E 12117E 12118E
Bl 37,266 41,736 47,779 54,332 60,678 66,934 73,565 80,066
BBiRTAIE(UBS) 1,697 1,649 2,495 4,443 5,649 6,692 7,620 8,778
#AI3E (UBS) 1,809 1,717 2,621 4,309 5,195 6,063 6,860 7,786
Bk 25 (UBS 78 )5)(Rmb) 0.75 0.72 0.86 141 1.70 1.98 2.24 2.54
A (Rmb) 0.17 0.22 0.13 0.32 0.44 0.53 0.61 0.69
& | (B F5) 921 (581) 4,087 2,123 4,158 7,118 10,845 15,510
BERaE A E 12111 1212 12/13 12/14E 12/15E 12/16E 1217E 12118E
BBRTANEER (%) 46 4.0 52 8.2 9.3 10.0 104 11.0
ROIC (EBIT) (%) 414 267 26.0 31.0 315 34.1 36.2 394
EV/EBITDA(core)x 121 12.9 18.3 125 9.8 8.3 7.3 6.4
B (UBS, RE/E) (x) 16.8 19.8 26.7 16.9 14.0 12.0 10.6 9.3
%ﬁf/; E EBL& Y (UBS) s (2.4) (2.0) 23 (2.0 45 6.2 76 9.2
15 SR ER (%) 1.3 15 0.6 14 1.8 22 2.6 29
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Fr 14 FRRER MBS CEEEE 40%; 2) %
MT 2013 F L FFERRIEL, 14 FRARRE#ER
N 3) BAMETE 14 EJERN RS kIR LS, Rt
Lk 5% A4, 13 FARFITRM 10%, MRS HE &
A Bk . BAVA AR AT AR AL, HE&E
BE 5 AR R o — SR, SR RARIZIN Key
Call, AT A= 14-16 & EPS A 1.41/1.70/1.98
JGo VRS SEN", FETEHE VCAM BIL& G BiAR 7 15
F HbrHr 37.4 76 (WACC6.4%) , HIRMITN 14/15
5 PE 739 27/22x.
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AV S TIR NS PR T FRATIIEHE T,  15/16 4RI
NI 20%/20%; 7= i 45 0 - 25 B ) 3 o3t i
T, FRAMEE 15/16 4E EPS 205N 1.8/2.1 76, &K
{&18 45 JC, & T IAE At 20%.
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2013 I FZIRN I E

IR MEREd b S
9% 1%
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FH 1516 R BEIEN 7.2%/7.5% , A5 b

15/16 4 EPS 492 1.4/1.6 76, AL 29 6, 1% Lo WAk

THAE HARM 22% 78%

1T HAMEALT]

A1 14 SEEHRGHEE TR M T TR AL o

15 4 JR YA L35k T A AT B BN TR AL o
S AR
&= RER
B 2012 2013 2014E  2015E  2016E
Wk 9,081 10,556 12,479 14,147 15,793
BRF= 1,386 1,326 1,407 1,507 1,614
Yk B W5t A 1,771 1,606 3,320 3,983 4,247
VR AP A 1 208 68 70 72
Bit 12,349 13,696 17,274 19,707 21,727
SR A FRHE, ERHUES A5
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FFI B4 (600887.SS)

#i25% (Rmb B 77) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
Bl 37,266 41,736 47,7179 54,332 13.7 60,678 11.7 66,934 73,565 80,066
¥l 10,870 12,349 13,696 17,274 26.1 19,707 14.1 21,727 23,923 26,227
SR BREAH AT FIE (UBS) 2,405 2,529 3,617 5,713 57.9 7,322 28.2 8,613 9,789 11,195
Hr IR (709) (880) (1,123) (1,270) 13.1 (1,673) 31.7 (1,921) (2,169) (2,417)
ERBTFNEUBS) 1,697 1,649 2,495 4,443 78.1 5,649 27.1 6,692 7,620 8,778
=P &5 Ay i 0 16 131 69 -47.3 39 -44.4 46 16 16
HoAth AR E LR 390 471 401 509 26.9 425 -16.5 418 397 347
el 49 (49) 33 36 9.6 33 9.7 54 81 116
BIANITH (W) 0 0 0 0 - 0 - 0 0 0
BLRTFIE 2,136 2,087 3,060 5,058 65.3 6,145 215 7,209 8,115 9,258
T (304) (351) (425) (703) -65.3 (922) -31.2 (1,081) (1,217) (1,389)
BIEFIE 1,832 1,736 2,635 4,355 65.3 5,223 19.9 6,128 6,897 7,869
e S 5 B 5 B /b B AL (23) (19) (14) @6) 2267 (28) 385 (65) (37) (83)
Jew 1 H 0 0 566 0 - 0 - 0 0 0
HAINE (AH GAAP) 1,809 1,717 3,187 4,309 35.2 5,195 20.6 6,063 6,860 7,786
g (UBS) 1,809 1,717 2,621 4,309 64.4 5,195 20.6 6,063 6,860 7,786
B (%) 14.2 16.8 13.9 13.9 0.0 15.0 8.0 15.0 15.0 15.0
4% (Rmb) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
HFIR I 25 (UBS ik ) 0.75 0.72 0.86 1.41 64.4 1.70 20.6 1.98 2.24 2.54
BRI (A2 TN, FRES) 0.75 0.72 1.04 1.41 35.2 1.70 20.6 1.98 2.24 2.54
RS (UBS, 2EA) 0.75 0.72 0.86 1.41 64.4 1.70 20.6 1.98 2.24 2.54
AFIB B SR 14 E (Rmb) 017 0.22 0.13 0.32 147.2 0.44 35.2 0.53 0.61 0.69
R A E 2.51 3.06 5.26 6.35 20.7 7.61 19.8 9.06 10.69 12.54
PR )S) 2,397.98 2,397.98 3,064.35 3,064.35 0.0 3,064.35 0.0 3,064.35 3,064.35 3,064.35
B R (Rmb B ) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
PRI EE N 3,921 2,004 8,173 4,025 -50.7 6,011 49.3 8,922 12,601 17,266
HoAthariah Bt = 4,806 4,203 8,294 4,784 -42.3 5,227 9.3 5,703 6,201 6,674
WEN B = BAH 8,727 6,207 16,467 8,810 -46.5 11,238 27.6 14,625 18,802 23,940
BRI & B A 8,617 10,412 13,175 21,885 66.1 24,228 10.7 26,323 28,170 29,771
T 52 R 676 832 923 894 -3.1 876 -2.0 858 840 822
e B At B 7= 1,909 2,365 2,312 613 -73.5 608 -0.8 598 593 593
B3 19,930 19,815 32,877 32,203 2.1 36,951 14.7 42,404 48,405 55,126
IS R G A 6 38 675 8,800 7,814 11,431 9,565 -16.3 10,475 9.5 11,460 12,492 13,467
IS 2,993 2,580 4,086 1,900  -53.50 1,850 -2.63 1,800 1,750 1,750
WENFAR B 11,793 10,394 15,517 11,465 -26.1 12,325 7.5 13,260 14,242 15,217
KA % 7 5 0 2 NM 3 43.7 4 5 6
He KR 1,824 1,892 1,047 1,043 -0.4 1,043 0.0 1,043 1,043 1,043
e S 0 0 0 0 - 0 - 0 0 0
BARG(ERFERER) 13,624 12,290 16,565 12,511 -24.5 13,372 6.9 14,308 15,290 16,267
W B AR A B 6,024 7,335 16,125 19,459 20.7 23,318 19.8 27,770 32,751 38,412
D E AR A 282 190 188 233 24.3 261 12.0 326 363 447
Wik il Eds e 19,930 19,815 32,877 32,203 -2.1 36,951 14.7 42,404 48,405 55,126
BERER(Rmb 5 ) 1211 12112 12113 12114E % 12115E % 12116E 12M7E 12118E
FRE G AR S 2 RT) 1,809 1,717 3,187 4,309 35.2 5,195 20.6 6,063 6,860 7,786
7 IH A 4 709 880 1,123 1,270 13.1 1,673 31.7 1,921 2,169 2,47
BE AR HE 1,916 (383) (474) 1,643 - 467 -71.6 510 533 503
HAtE B4 (1,373) 194 957 1,340 40.0 (36) - (23) (54) (47)
LEHRER 3,060 2,409 4,794 8,563 78.6 7,299 -14.8 8,47 9,509 10,658
BT ATH (3,789) (3,102) (3,241) (9,989)  -208.2 (4,000) 60.0 (4,000) (4,000) (4,000)
TR A 0 0 0 0 - 0 - 0 0 0
9 (fe) b E 489 24 59 0 - 0 - 0 0 0
FoAh R ZEEI &R 2,485 21 (3,072) 47 - 39 - 46 16 16
BREUERER (815) (3,057) (6,254) (9,572) -53.1 (3,961) 58.6 (3,954) (3,984) (3,984)
ST 0 (400) (524) (400) 23.7 (988)  -147.2 (1,336) (1611) (1,879)
BEG RATIEIE 1 0 6,118 0 - 0 - 0 0 0
FoAth R B2 UL (671) (90) (3,666) (555) 84.86 (315) 43.23 (221) (188) (131)
{555 Bl Se A8 1k 194 (415) 1,501 (2,184) - (49) 97.76 (49) (49) 1
BEMERER (476) (905) 3,430 (3,139) . (1,352) 56.9 (1,606) (1,847) (2,009)
B4 B LS 3 i (D) 1,770 (1,554) 1,969 (4,148) - 1,986 - 2,911 3,678 4,665
ANLCHEI &35 H (1,190) (363) 4,200 0 -100.0 0 - 0 0 0
B RRERIEMIRD) 579 (1,917) 6,169 (4,148) - 1,986 - 2,91 3,678 4,665
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HRF B4 (600887.SS)

4 (x) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
PIE (4t GAAP, #i ke J5) 16.8 19.8 220 16.9 14.0 12.0 10.6 9.3
i %% (UBS, #ikt5) 16.8 19.8 26.7 16.9 14.0 12.0 10.6 9.3
B A I i 2 12.0 13.1 18.7 13.0 10.6 9.1 8.0 7.1
B35 B B4 (UBS) Y25 % % (2.4) (2.0) 23 (2.0) 45 6.2 76 9.2
B B2 2 (%) 13 15 06 14 1.8 2.2 26 29
EREES 5.0 46 43 37 3.1 26 22 19
AP EFE NN () 08 08 14 13 12 1.1 1.0 0.9
ANV ANES BT IH RS BT R (1 0) 12.1 12.9 18.3 12.5 98 8.3 73 6.4
Al A 2B TR (A% o) 172 19.8 265 16.1 12.6 10.7 94 8.2
AL B B BEILE R () 172 19.8 26.3 16.0 12.6 10.7 9.4 8.1
AN EE E BN TEA 71 53 6.9 5.0 40 36 34 3.2
MV 48 (Rmb 5 7) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 30,313 33,981 67,445 72,626 72,626 72,626 72,626 72,626
%5 (BL4) (892) (892) (892) (892) (892) (892) (892) (892)
AR AR A 2 282 190 188 233 261 326 363 447
FRE WA A 0 0 0 0 0 0 0 0
AN E S 29,703 33,279 66,741 71,967 71,995 72,060 72,097 72,180
etz (567) (568) (558) (558) (558) (558) (558) (558)
v Wi ) 29,136 32,711 66,182 71,409 71,437 71,502 71,539 71,622
HKZ (%) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
ELI 26.1 12.0 145 137 1.7 10.3 9.9 88
SR IR R HOF3E (UBS) 108.3 5.1 430 57.9 282 17.6 13.6 14.4
B ATFIEUBS) NM 2.8 513 78.1 271 18.5 139 152
I 3% (UBS # ) 132.8 -5.1 19.5 64.4 206 16.7 132 135
AR B - 311 -40.3 147.2 35.2 206 16.7 132
FIERS EFIGET1(%) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
ERE 29.2 296 287 318 325 325 325 328
BB IRHERT AT R R 6.5 6.1 76 10.5 12.1 12.9 133 14.0
SRR R 46 40 52 8.2 9.3 10.0 104 11.0
A (UBS) % 49 4.1 55 7.9 86 9.1 93 97
ROIC (EBIT) 414 26.7 26.0 31.0 315 34.1 36.2 394
G FL 08 PR AR B4R 2 355 222 222 26.6 26.7 28.9 30.7 335
I AL 35 [E13R 2 (UBS) 353 25.7 223 242 243 237 227 219
BEEHMEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
VR 55 BB B4 R (0.4) 0.2 (1.9 (0.4) (0.6) (0.8) (1.1) (14)
GRS RS % (14.6) 77 (25.1) (10.8) (17.6) (25.3) (32.8) (39.9)
R QRS + BBED % (17.1) 72 (33.4) (12.1) (21.4) (33.9) (48.7) (66.4)
HHE S AN B 3.2) 1.8 (6.2) (3.0) (5.8) (10.0) (15.2) 21.7)
HASZ T % NM NM NM NM NM NM 186.0 166.7
PEA I E N (%) 10.2 74 6.8 18.4 6.6 6.0 54 5.0
SR RTREA R NM 335 NM NM NM NM NM NM
% S AR B % (UBS) 45 33 6.6 44 39 38 37 37
RS2 A3 (UBS) % 22.1 305 15.2 229 25.7 26.6 274 273
S8R TN (Rmb B ) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 37,266 41,736 47,779 54,332 60,678 66,934 73,565 80,066
Bit 37,266 41,736 47,779 54,332 60,678 66,934 73,565 80,066
AHITEBRTFE (Rmb B ) 12111 12112 12/13 12114E 12115E 12116E 1217E 12118E
oAb 1,697 1,649 2,495 4,443 5,649 6,692 7,620 8,778
Hit 1,697 1,649 2,495 4,443 5,649 6,692 7,620 8,778
PORRI: AT UBS A5, (UBSGEEAEFNBRTE . M H AN LA PRI H 2 i i 5 M
Key Call: ##FIi# 20144210 H 28 H 3 UBS sm 5
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T S 2 1.4%
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U0 A ] 4 2 +49.9%
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
FEMGiFR Ry UBS (B4R .

KT UBS (HfR) B BEA at o R AL R EFELAIT FU 7 i ASZ R T i PSR SR B, LU 5 UBS (HidRl) W JE4l o5 50 5%
W Z e, E VI www.ubs.com/disclosures. i R I E iR IR £ R, id £ KRIIFAZE D
FIEEM) S ATHERTUES R EE R ITEAR . WA HE, MHIRHEEZHEE. BEUERARIUEA A2 4 EEF B B2 R
SAEBATUE SR BT L 55 BEAS O AR

IR B A 5 R E AT AU A A A EE S P A AR ST A AT A BEFE s R AR o e BT B HAIE SR B SRR AT
N (1) AR TR AR AT 00 s e Sk 1 A ARHZAESR B AT NI EVE JF B UL 77 368 (RS 55
BARRIKIE ) 5 (2) HTITH AR T AR AR > TR R AR & . BUE SRR, 15 HAEAH ik i b e ik iy R ik i
WEOL R T B SR R R

AR R EBRBEITFHE X

12 AP & X B BRERITRSE 2
DY\ JBE ZZ TR [l 6 T 3% (R T 6% LA _E. 47% 34%

i J ZE 5 [ 5 A T 47 [ 4% T 26 Yo YE I Y & 42% 28%

EH B ZE A R AR T T 3 B HiH 6% LA L. 11% 21%
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— e E‘ s 7 ﬁ‘ ez SELG N 7 B 3
S ?Eﬁéﬁﬁéﬁ%&%# JREAR K ARV A AT 2 IR A 3 (T 1% ©F 1%

FORERIR:  FRiR. LIRVFZ Aok % 2014 46 09 A 30 H.

T REREE A, 12 NIRRT R A R AR R EE] . 2: 12 NIRRT G afEid 2 12 M N R
RATIR ST AR e AR W ELG]. 3: BRVERIN, FHPPHRI h IR AR S am g, 4: FIIFZEm]
ALK 12 D H RIS R ERAT IR 1 2 =) o Al 2 W] A B

EEE N TNBERZEE (FSR)  FRAARKM 12 AW, WM EEKIEN LR E 2R WiHkEEMBE (MRA)
e —FEW LRI RN L 5% (BUE IR B X E ) AT WER (UR) : i)l il et B S hmic N b T
A", DA R ZIBEZZ 1 B b 7 /88 0 9230 B RT 2 kA2 AR A -~ 388 5 2 X6 T R S M 45 5 352 5w AR 1 S 1 e
SEEIVP BRI UL ORERE =AN ) R, AR AN S B RS2 A AT A R AR (AR R
K124MH.

BISFIRERR R EEAMBRMN B R ES PR E X N 45, EH. G, JrinERERRN: A g5, R
Wgt PronfERER b RREE: AR EEL LS PSR RN, EEWPREBIS (CBE) . HBHEEZRS
(IRC) W RERALIHEARAEIXE]  (+/-6%) ZB5k. IRC Fro i i R 3 A48 B SR IO s M AR B A 7] i S5 A 0T S 22 . AL,
AN AR vot AR LR JRURS: P P 252 7T e 2 IR A5 B e B AR FO TP B o 2 bR 0 FH IR, S AEAR S IF Fe i ity b 2 W) 404
RO AT N .

XA A TTlk T B UBS Securities LLC ARAAESE E ORI 2 m] AR 70 A W RAE A SRIEFF LR & (NASD) 1414
UEFFAZ G i (NYSE) MR A X W XU TN AT I 23 ATl B3 %, RIEAN 32 NASD Al NYSE A % SR R ARV FE A AR
Yyt a0 VA KO M T P BT 4R UE 27 58 2 ORI v 3k B A 2 RO PRl o 0 A 757 A H Dok ) 4 — ORI A ) A PR A S i R IR 2
=] JE A ) 73 I 4k 44 WL T S
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A HERARIE G PR THT A 7] (B4R B S IENLA) el . HR4R4ER] (UBS AG) T AW 20 WM R RIENLM, 7E ISRy UBS (Hit4R) .
ASCAEAAEVEEF AT BT 0 R R A SO ANTH 18] 8k A )8 T AEAE R iR B T AT X . ML B R A s VA X A R R T AT N seiRk i il : f8i%
SERFE X AR, R SR SO R R R e, B A B AR AT AT M A TR . A SO SON ARG B R 2R BRI, AN I Sl
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