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FlE 1.2 1278, AMIELEEK 21%. 21%. Af =R A, HaE 2 Af: Rmbd4.80
SEHUENVIRN 19.8 127G, ABEFAFNEFE 3.6 1276, 43 A F LK 26%. et Rmb38.99
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16%+ 21%J5, AT HEZTNENEBIG R AL, B e G SR
. s 52 R A B vE B Rmb39.57-27.27
FTaEs B A EiLiR#L, RINBFRERE i Rmb58.3 |-12,/US$9.54 12,
AFITERFEE AN 1.1 KPR E H T EE R BRI B, RS Rt 1,496 {177 (ORDA)
KR AL GE - RRIE T, AT B — A A AR R 3. FTiaE e e skl 100%
F BT 6 309 15 8 br AL R S 7 BRI I 802 2 —, FRAITH I B S A S BB (TR 5425
SRR, AU 2 BRI S K SRR, SR A KPR e, FIRSERmb E75) Rmb193.1
B B RN (12114E) Rmb7.73 112,
MERARWRAL, 55 R KAE E IR TR (12114E) 7.6x
R P R TEAE R WA R b . 076 25 77 T 1 248 F 4R A 37— gﬁzgﬁg;’;é — N
RPAMFIN: RS, R, WA RO A, AR EphnR  SEECRTERR
S, BUTHHARK 5 ENATRERIA 45 MRZIIH. QAT e e
B RO TF G, BATHUE S R AHEA A 12 DO AL ne 1 120 ot 1o
S, ATIAFSLE R, WIPREIS T T, PR 10 R e 1s2 1es 847 11
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BATVE AT GHE KL, 4E6F 14 48 EPS I 1.00 6, LEif 2015-16 4F +86-105-832 8980
EPS I 1.29/1.63 7¢ (J& 1.22/1.52 76) , MRAEHRER VCAM I E0 I 4 i ps
A (WACC6.0%) 5FI# Hirth 48 56 (J& 44.8 50) , FEH"LEN"1FL.
E%%{jﬁ(Rmbﬁﬁ) 1211 12112 12113 1214E 12/15E 12/116E 12117E 12/18E
ERIN 4,550 5435 6,203 7,599 9,315 11,381 13,885 16,939
BBiRTAIE(UBS) 1,028 1,238 1,428 1,862 2,408 3,073 3,749 4,574
#AI3E (UBS) 848 1,038 1,214 1,501 1,942 2,478 3,026 3,261
Bk 25 (UBS 78 )5)(Rmb) 0.57 0.69 0.81 1.00 1.29 1.65 2.01 217
A (Rmb) 0.07 0.07 0.09 0.10 0.51 0.59 0.68 0.78
& | (B F5) 939 1,319 2,159 1,990 2,492 3,451 4,399 5,348
B RIfE S FnAk1E 1211 12112 12113 12114E 12/15E 12/116E 12117E 12118E
BBRTANEER (%) 22.6 22.8 23.0 245 259 27.0 27.0 27.0
ROIC (EBIT) (%) 349 328 332 35.0 35.1 36.9 37.1 374
EV/EBITDA(core)x 30.6 24.0 245 275 214 16.7 13.6 111
B (UBS, RE/E) (x) 43.6 32.7 348 39.1 30.2 23.7 194 18.0
%ﬁiﬁ L7 (UBS) W (0) 14 22 (0.1) 10 19 19 20
YR K2 58 (%) 0.3 0.3 0.3 0.3 13 15 17 2.0
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B 2012 2013 2014E  2015E  2016E
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#i25%(Rmb H 77) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 4,550 5,435 6,203 7,599 225 9,315 22.6 11,381 13,885 16,939
B 3,766 4,565 5,045 6,117 21.3 7,638 24.9 9,446 11,524 14,060
BB A T A8 (UBS) 1,126 1,370 1,648 2,062 25.1 2,630 27.6 3,321 4,026 4,883
Yr IR (98) (132) (220) (200) -9.1 (223) 11.3 (248) (277) (310)
HBRTRIE(UBS) 1,028 1,238 1,428 1,862 30.3 2,408 29.3 3,073 3,749 4,574
B R ik e 0 0 0 0 - 0 - 0 0 0
FAth ARE A (10) 46 2 (14) NM ®) 45.1 (12) (17) (18)
ISy 14 16 25 41 63.4 44 6.7 57 76 %
BIAME (BLAER ) 33 46 27 2 91.8 2 -33.3 1 1 1
BLATAIE 1,065 1,346 1,479 1,891 27.9 2,445 29.3 3,119 3,808 4,650
B (125) (195) (186) (284) -52.1 (367) -29.3 (468) (571) (1,163)
FLIEFIE 940 1,151 1,292 1,607 24.4 2,079 29.3 2,651 3,237 3,488
e S s B B B/ BB (64) (74) (54) (104) -93.7 (135) -29.3 (172) (210) (227)
eI H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 877 1,077 1,238 1,503 214 1,943 29.3 2,479 3,026 3,261
#HiE (UBS) 848 1,038 1,214 1,501 23.6 1,942 29.4 2,478 3,026 3,261
B (%) 1.7 145 12.6 15.0 18.9 15.0 0.0 15.0 15.0 25.0
44 :(Rmb) 12111 12112 12113 12114E % 12115 % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.57 0.69 0.81 1.00 23.0 1.29 29.4 1.65 2.01 2.17
RS (A b2 T, FRREIS) 0.59 0.72 0.83 1.00 20.8 1.29 29.3 1.65 2.01 2.17
RS (UBS, 2EA) 0.57 0.69 0.81 1.00 23.0 1.29 29.4 1.65 2.01 217
A B S 14+ (Rmb) 0.07 0.07 0.09 0.10 13.9 0.51 NM 0.59 0.68 0.78
A R K THI A1 2.82 3.48 425 5.14 21.0 6.34 23.2 7.85 9.70 11.67
SR (FRRE IR 1,496.24 1,496.24 1,496.24 1,503.99 0.5 1,503.99 0.0 1,503.99 1,503.99 1,503.99
=55 F (Rmb B 75) 12111 12112 12113 12114E % 12115 % 12116E 12M7E 12118E
&I EE N 949 1,329 2,169 2,000 -7.8 2,502 25.1 3,461 4,409 5,358
HAbw BB 2,782 3,184 3,243 4,336 33.7 5,222 20.4 6,155 7,636 9,287
MBNBE = AR 3,731 4,514 5,412 6,336 17.1 7,724 21.9 9,616 12,044 14,646
A I LE & B e 848 1,179 1,302 1,431 9.9 1,603 12.0 1,811 2,051 2,319
TCT [ 5 B3 7= 14 E 51 67 203 426 110.0 671 57.6 941 1,237 1,564
Pt HoAth B 188 132 304 599 97.1 773 29.0 926 1,063 1,189
o8 T 4,818 5,893 7,220 8,792 21.8 10,771 225 13,294 16,396 19,718
AT s AR H At 5 3 7 5% 429 440 554 646 16.5 693 7.4 761 872 1,006
% 0 0 0 0 - 0 - 0 0 0
MENFAR AR 429 440 554 646 16.5 693 7.4 761 872 1,006
K% 10 10 10 10 0.0 10 0.0 10 10 10
He KW 0 0 0 0 - 0 - 0 0 0
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBERERER) 439 450 564 656 16.2 703 7.3 M 882 1,016
B B AR A 4,224 5214 6,357 7,733 21.6 9,530 23.2 11,812 14,593 17,554
D E I AR 2 154 228 299 403 35.0 538 33.5 711 921 1,148
SARFIA 2T 4,818 5,893 7,220 8,792 21.8 10,771 225 13,204 16,396 19,718
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 877 1,077 1,238 1,503 21.4 1,943 29.3 2,479 3,026 3,261
YT IR 98 132 220 200 -9.1 223 11.3 248 277 310
EIE R AR B E (507) (280) (160) (773)  -381.6 (682) 11.8 (826) 4,840 5,921
HAthE e B4 60 29 67 (188) - (88) 53.0 49 (6,104) (7,339)
ZEMER SR 527 958 1,365 742 -45.6 1,396 88.1 1,950 2,040 2,153
BRI H (540) (467) (453) (826) -82.3 (791) 4.3 (854) (922) (997
T HRA S 0 0 0 0 - 0 - 0 0 0
H (BO8) | b B 1 0 0 1 159.9 0 -41.0 0 0 0
HAbF R IR 41 0 1 0 - 0 - 0 0 0
REUERER (498) (467) (452) (826) -82.5 (791) 4.2 (853) (922) (997)
SYEYiEesS (75) (101) (99) (128) -29.7 (147) -14.5 (196) (246) (300)
B RAT 1 260 126 128 144 12.7 0 - 0 0 0
At Rl P I (250) (136) (101) (102) -0.38 44 - 57 76 9
it 55 Bt Sa A% 4k (10) 0 0 0 - 0 - 0 0 0
RS (75) (111) (73) (86) -18.7 (103) -19.6 (138) (170) (206)
4 B P LG P 3 ) (R ) (46) 380 840 (169) - 502 - 959 948 950
HSNCHEI &35 H 0 0 0 0 92.7 0 - 0 0 0
B RIAESMIRD) (46) 380 840 (169) - 502 - 959 948 950
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i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 422 315 342 39.0 30.2 23.7 19.4 18.0
Wi &% (UBS, Fike)5) 436 32.7 348 39.1 30.2 23.7 19.4 18.0
AN 1A B 4 i 2% 39.1 29.0 295 345 271 215 178 16.4
B35 E P (UBS) U2 2 % (0) 14 22 (0.1) 1.0 1.9 1.9 20
e R 2 2R (%) 0.3 03 03 03 13 15 1.7 2.0
[ipER:d 88 6.5 6.7 76 6.2 5.0 40 33
AL EFE N () 76 6.0 6.5 75 6.1 49 40 32
ANV B S BT IH A RS BRI (R ) 306 24.0 245 215 214 16.7 136 11.1
AL AR B R RE (1% L) NM 265 283 NM 234 18.1 14.6 11.8
AL EIZ S A I E T (% 0) NM 26.9 265 NM 241 18.6 114 9.2
A EAEE AT AR NM 8.7 94 NM 8.2 6.7 54 44
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
il 35,250 33,962 42,298 58,339 58,339 58,339 58,339 58,339
RS (BLE) (939) (1,319) (2,159) (1,990) (2,492) (3,451) (4,399) (5,348)
R 154 228 299 403 538 71 921 1,148
FREE R &IHAN 0 0 0 0 0 0 0 0
ML E B 34,465 32,871 40,437 56,752 56,385 55,598 54,861 54,138
% 0B (5) (5 (1) (1) ™ (1 M ™
Bt b 34,460 32,866 40,436 56,751 56,384 55,597 54,860 54,137
K2 (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 215 19.4 14.1 225 226 222 220 220
BRI N5 B0 R (UBS) 213 217 203 25.1 276 26.3 212 213
SBLRTRIEUBS) 20.0 204 15.4 30.3 293 276 22,0 22,0
AU 35 (UBS R Ji5) 18.8 224 17.0 23.0 294 276 22.1 78
R B 345 2.2 297 13.9 NM 14.4 15.2 16.2
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE NM NM NM NM NM NM NM NM
ST IR R RO R R 24.7 252 26.6 27.1 28.2 29.2 29.0 288
BRI R 226 228 23.0 245 259 27.0 27.0 27.0
) (UBS) % 18.6 19.1 19.6 19.8 209 218 218 19.2
ROIC (EBIT) 349 328 332 35.0 35.1 36.9 371 374
FJG FL 7 B A B3R R 308 28.0 29.0 29.7 298 314 31.6 28.0
AR B4 2 (UBS) 22.3 22,0 21.0 213 225 23.2 229 203
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VP05 5 ISR | H 4 R0 (0.8) (1.0) (1.3) (1.0) (0.9) (1.0) (1.1) (1.1
RS % (215) (24.2) (32.4) (24.5) (24.8) (27.6) (28.4) (28.6)
RS QRS + BB % (27.3) (32.0) (48.0) (324) (32.9) (38.0) (39.6) (40.1)
R S 1AL 2.7 (4.0) (5.3) (3.5) (4.4) (6.2) (8.0) (9.9)
WA IFIH % NM NM NM NM NM NM NM NM
BEA S H N (%) 11.9 86 73 10.9 85 75 6.6 59
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 8.4 10.5 95 10.2 25 28 3.0 28
RS2 A2 (UBS) % 11.9 95 10.6 98 39.7 356 336 36.2
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ot 4,550 5,435 6,203 7,599 9,315 11,381 13,885 16,939
Bit 4,550 5,435 6,203 7,599 9,315 11,381 13,885 16,939
SAEITEBETFE (Rmb /) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
o 1,028 1,238 1,428 1,862 2,408 3,073 3,749 4,574
Bit 1,028 1,238 1,428 1,862 2,408 3,073 3,749 4,574
ORI AFHRE. UBSHHE . (UBSfEMEZTEHIBRRE 2. 451 H AN H AR I H 2 81 (4
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