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2015 FE WG EAF]JE R TR A FHAh A 7] i Rmb59.5 1-12,/US$9.73 12,
FAITHEST 2015 FERFRFREFEEK 15% A4, FHH#EZIH 2015 8 CRIFEE 8,522 5 /i (ORDA)
FMEMHEL 2014 4 (Wi 2015 R A BRI K 10%, il 2014 45 WosEsks 30%
WK 8.7%) o XAIAES— @M EARIRS RN IR, PONE PR EE  BRHRZETR) 55,881
FRCA AN S 4 2 LR 4y, R R P o A A A i FBRSERRmb B) Rmb239.3
AR S PR W R N IRIE S AT, BTSRRI B i i 2 ’g{aﬂ?%ﬂﬁ (12114E) RmbS5.2 14
O], T 2015 4 FLE s R 28 6 ] p R b il 2 J s 1 T (12/14€) 11x

#H#% %% | EBITDA 5.5x
TRRMRATN, EARRITN F i (UBS FFEJ)(Rmb)
AT T RBA KSR R TN CFII: Bt 2015 ERIL T 5%) . 02—
WA IRIRATAIC ST CFRJG: Bk 2015 FRARMREITLHN 6.28) & e 03 042 2741 035
I 2014-2016 4 EPS T 114 6%/27%/10% . 1216E 042 046 951 044
fE{E: HirtrM 4.62 JC EFZE 5.0 5T, $R "R %;ﬁ%
AT 2014-2016 4F EPS Tl M 0.25/0.33/0.42 7t F % 0.27/0.42/0.46 TG $1460511050002
FAVE T EM 2015 F 1.1 % PBA4{E, SRIE 56 (JR: 46270 « % xin.chen@ubssecurities.com
FERIA VA%, TS RARHERE, INZEPA RPK MIBUEKAKIH, gk +86-213-866 8864
‘l‘é " R
EENIE (Rmb ﬁﬁ) 1211 12112 12113 12114E 12/15E 12/116E 12117E 12/18E
Bl 97,139 99,841 97,628 106,234 115,093 126,112 138,234 151,573
BBiRTAIE(UBS) 8,377 7,266 4,401 6,348 9,524 10,730 12,253 14,048
#AI3E (UBS) 4414 4,724 2,160 3,536 5,541 6,055 6,749 7,806
Bk 25 (UBS 78 )5)(Rmb) 0.34 0.37 0.18 0.27 0.42 0.46 0.52 0.60
A (Rmb) 0.12 0.06 0.05 0.07 0.11 0.12 0.13 0.15
& | (B F5) (60,254) (89,850) (96,839) (102,189) (100,015) (96,654) (92,225) (86,360)
B RIfE S FnAk1E 1211 12112 12113 12114E 12/15E 12/116E 12117E 12118E
BBRTANEER (%) 8.6 7.3 45 6.0 8.3 8.5 8.9 9.3
ROIC (EBIT) (%) 04 6.4 33 45 6.6 74 84 97
EV/EBITDA(core)x 8.2 75 8.0 6.5 54 5.0 46 42
B (UBS, RE/E) (x) 28.2 15.9 26.8 17.6 11.2 10.3 9.2 8.0
%"329 Bl (UBS) d 15 (85) (5.4) (6.3) 6.0 83 103 13.2
15 SR ER (%) 1.2 1.1 1.0 14 2.3 25 2.8 3.2

FERSRIE: AR, Thomson Reuters, UBS {5, UBS 45 A AN BRI 2. B SMTH LUK HADRE BRI Z A0 8. e ARIEZE RN F RS, (B): AR4E 2014411 A 20 H

20 It 26 43 (R (Rmb4. 76) 15 1

www.ubssecurities.com

AR BIRAUIE A R TUE A T g, Rr S ERE 2 (eric-p.lin@ubs.com)xl A & (K 4 i B2 L5 2

3BT B % BSR4 R

BB ASE 7 TUTAR.  UBS(i ) IEAE O 22 5 HAR iy h i e S I A R R ML 35 90 2R o DRI, P W 38 I i, AR 2 ) T G A X 7%

(2 A 7= A R AR R B 2 o B R385 I UK AR SR 5 IR A R R B B R 2

2014/11/21 06:16



Bt £

FEE A

BB

ZERE PRI E N ERRRMGER, BRATANZ
AN EKG g S T B R IR I IR A . ARIXTE A
WK R . B BT ROR, B R A R R R
M—HEIFTEAN RN ERATA AR SR
EL 48 A s B LE FLAR X RDE S B i P . B e B
Tr#ask, WSRAMEFRE, MZEPE RPK MEE
KAKIH, deFe ik,

FUER

BATHRAE SR 1) EEREHE CRe il 35 E ARR
JGIX) 2014-15 SE4k 825 75 2)E AT AT A AL Hb X (1)
ANGEHATTHRAE x5, XFERET, AT
2014-15 FEE N R FIEE RIGIE N 1% GEfEE S IEIE
TR N-0.5%) « [l Fr e il 5 R MR N-1%/2% (FE
TS S R TR N -4%/-1%) , B HERAGEN 6.2
JCo

BV B

FATRAE DS BB 1) SERETE CRyAI 2 SE [ ATRK
JEIX) 2014-15 Fi%%; )AL IX A% HATHR R T
M, XFhERR, AT 2014-15 FEE N RBIR
RN N-1% [E BRI &I s R N-5%/-2%, 13
AN 3.4 T,

T HAREALF

PN 7T B R M B AN PO AL LG 1) HLEEMAR AN
[F EL K IR K 2) A B R P AL
Bk,

12 B H

12 N H BRth Rmb5.00
A E) E

rp ] A P — RS A ], R ENEE
Kfnanw. HpAEA S, E3EAF T Efa %
[ 5] AL SR T A LS oL B = K fit)s, T 2004
FEROL. Har G AP ERACRE R, N bt
50 AR T RS, T 2007 FhNE B
o

Tl EE

ik 5= Ma s mEM Y. AW 2015 F4E8k
ZUE AR T, XA SR iRAT 75 R IA B
10% K. a5, 76 2013 FEREEL 2
S, FATICEXT B S A F K LIE RO i, 4
AR AR LB W T .

W\ H X %145, 2014E

WCHH, 4% k) F,
Jek, 3%_\

AR, 1%
LI, 4%

HlE, 87%

Hel: N EVEARE, FHHES G

NS S0

BAX 2012 2013 2014E  2015E  2016E
%iz 89,279 87472 92,505 100,587 110,785
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BB 99,841 97,628 106,234 115,093 126,112
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FATF AT R T CRiEJE: it 2015 SRR 5%)
WA R IRBRATIC R T CRf)E: Wit 2015 ERARTAEITHN 6.28) ,
FEHE K 2014-2016 4F EPS Fiiill 18 6%/27 %/10% »

GfE: B 4.62 3o LiHZE 5.0 76, 2R "R
%
Ffi1¥ 2014-2016 4F EPS HI A 0.25/0.33/0.42 7t L% 0.27/0.42/0.46 Jt.

FAVL T HEMT 2015 4F 1.1 £5 PB tfE, S2IHFM 50 (JR: 4.62J0) « %
FERIZPTHASE, TS RAWERBE, NZEPA RPK MIBIEKAKIH, gk

7.
& 1: AR BTN L BEHRAFIEE o)
Birtr (GB) EPS (IH) EPS (#7)
[5] # 2014E  2015E 2016E 2014E  2015E  2016E
FEEMA 462 5 0.25 0.33 0.42 0.27 0.42 0.46
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dE E AL A (601111.SS)

#i25% (Rmb B 77) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
Bl 97,139 99,841 97,628 106,234 8.8 115,093 8.3 126,112 138,234 151,573
EFI 18,205 17,338 14,674 14,103 -39 17,926 27.1 19,936 22,344 25,113
SR BREAH AT FIE (UBS) 17,683 17,642 15,338 18,698 21.9 22,639 21.1 24,609 26,898 29,458
Hr IR (9,306) (10,376) (10,937) (12,350) 12.9 (13,115) 6.2 (13,880) (14,645) (15,410)
ERBTFNEUBS) 8,377 7,266 4,401 6,348 4.2 9,524 50.0 10,730 12,253 14,048
=P &5 Ay i 1,332 350 825 1,039 25.9 1,163 11.9 1,266 1,295 1,469
HoAth AR E LR (1,137) 1,343 624 720 15.4 0 - 0 0 0
el (1,513) (2,200) (2,715) (3,502) -29.0 (3,534) -0.9 (4,219) (4,901) (5,578)
BIANITH (W) 3,063 241 1,447 (620) - 0 0 0 0
BLRTHIE 10,122 7,000 4,583 3,985 -13.0 7,153 79.5 7,177 8,647 9,939
T (2,224) (1,603) (913) (619) 323 (1,258)  -103.3 (1,367) (1,544) (1,779)
BIEFIE 7,898 5,397 3,670 3,367 -8.3 5,895 75.1 6,410 7,103 8,160
e S 5 B 5 B /b B AL (@21) (486) (351) (354) -0.9 (354) 0.0 (354) (354) (354)
Jew 1 H 0 0 0 0 - 0 - 0 0 0
HAINE (AH GAAP) 7477 4,910 3,319 3,012 -9.2 5,541 83.9 6,055 6,749 7,806
¥FE (UBS) 4,414 4,724 2,160 3,536 63.7 5,541 56.7 6,055 6,749 7,806
B (%) 22.0 229 19.9 15.5 -22.1 17.6 13.3 17.6 17.9 179
4% (Rmb) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
HFIR I 25 (UBS ik ) 0.34 0.37 0.18 0.27 53.8 0.42 56.7 0.46 0.52 0.60
BRI (A2 TN, FRES) 0.58 0.38 0.27 0.23 -14.7 0.42 83.9 0.46 0.52 0.60
AR 2 (UBS, JEAK) 0.34 0.37 0.18 0.27 53.8 0.42 56.7 0.46 0.52 0.60
AFIB B SR 14 E (Rmb) 0.12 0.06 0.05 0.07 42.1 0.11 58.2 0.12 0.13 0.15
R A E 3.92 3.83 4.09 422 3.1 453 7.5 4.88 5.26 5.70
PRI (FRRE ) 12,891.95 12,891.95 12,294.18 13,084.75 6.4 13,084.70 0.0 13,084.70 13,084.70 13,084.70
B R (Rmb B ) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
PRI EE N 12,591 12,048 14,762 14,132 -4.3 16,305 15.4 19,667 24,096 29,961
HoAthariah Bt = 7,957 10,393 11,056 11,364 2.8 11,685 2.8 12,116 12,588 13,106
WEN B = BAH 20,548 22,440 25,817 25,495 1.2 27,991 9.8 31,783 36,684 43,067
A T B 7 104,515 125,370 132,806 139,998 5.4 141,883 1.3 143,003 143,358 142,948
TETR L & B 7 1 E 3,913 1,370 1,154 1,154 0.0 1,154 0.0 1,154 1,154 1,154
e B At B 7= 56,734 38,181 45,059 46,098 2.3 47,261 25 48,527 49,822 51,291
B3 185,711 187,361 204,837 212,746 3.9 218,289 26 224,468 231,019 238,461
A K R A A 7 £ 25,221 25,179 26,713 27,440 2.7 28,071 2.3 29,159 30,334 31,614
IS 30,591 34,167 43,362 43,362 0.00 43,362 0.00 43,362 43,362 43,362
WENFAR B 55,811 59,346 70,074 70,802 1.0 71,432 0.9 72,520 73,696 74,976
K% 42,254 67,731 68,239 72,959 6.9 72,959 0.0 72,959 72,959 72,959
He KR 33,699 8,237 9,224 9,673 4.9 10,109 45 10,340 10,340 10,340
e S 0 0 0 0 - 0 0 0 0
BARG(ERFERER) 131,764 135,313 147,537 153,434 4.0 154,500 0.7 155,820 156,995 158,275
W B AR A B 50,579 49,429 53,511 55,169 3.1 59,291 7.5 63,796 68,818 74,625
B AR A 3,368 2,619 3,789 4,143 9.4 4,497 8.6 4,852 5,206 5,560
Wik il Eds e 185,711 187,361 204,837 212,746 3.9 218,289 26 224,468 231,019 238,461
BEFHERRmb 57) 12111 12112 12113 12114E % 12115E % 12116E 12117E 12118E
FRE G AR S 2 RT) 7477 4910 3,319 3,012 -9.2 5,541 83.9 6,055 6,749 7,806
7 IH A 4 9,306 10,376 10,937 12,350 12.9 13,115 6.2 13,880 14,645 15,410
BE AR HE 268 (3,204) 2,140 869 -59.4 744 -14.3 889 703 762
HAtE B4 (4,632) (2,289) (1,787) 35 - (808) - (912) (941) (1,114)
LEHRER 12,419 9,794 14,608 16,266 11.4 18,592 14.3 19,912 21,157 22,864
BT ATH 0 (15,623) (17,915) (20,000) -11.6 (15,000) 25.0 (15,000) (15,000) (15,000)
TR A 0 0 0 0 - 0 - 0 0 0
9 (fe) b E 0 92 0 0 - 0 0 0 0
FoAh R ZEEI &R (14,774) 3,151 0 0 - 0 - 0 0 0
BB SR (14,774) (12,379) (17,915) (20,000) -11.6 (15,000) 25.0 (15,000) (15,000) (15,000)
ST (1,524) (1,521) (825) (593) 28.1 (897 -51.2 (1,418) (1,550) (1,998)
BEG RATIEIE 0 0 1,044 0 - 0 - 0 0 0
FoAth R B2 UL 419 124 1,938 (1,024) - (522) 49.01 (132) (178) 0
555 AR S AR AL 0 6,021 10,858 4720  -56.53 0 -100.00 0 0 0
BEMERER (1,108) 4,623 13,015 3,103 -76.2 (1,418) - (1,550) (1,728) (1,998)
B4 B LS 3 i (D) (3,461) 2,037 9,708 (630) - 2,173 - 3,362 4,429 5,865
ANLCHEI &35 H 1,040 (2,581) (6,994) 0 - 0 0 0 0
B RRERIEMIRD) (2,420) (543) 2,714 (630) - 2,173 3,362 4,429 5,865
GORDKIR: A, UBS 457, (UBS)HEAELEIIBRT 2. IS H A FARRR PRI H 2 a1 2 f -
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4 (x) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
PIE (4t GAAP, #i ke J5) 16.7 153 174 20.7 11.2 10.3 9.2 8.0
2 % (UBS, M Ji5) 28.2 159 268 17.6 11.2 10.3 9.2 8.0
B A I i 2 9.1 50 44 39 33 3.1 29 27
B35 B B4 (UBS) Y25 % % 15 (8.5) (5.4) (6.3) 6.0 83 10.3 132
B B2 2 (%) 12 1.1 1.0 14 23 25 28 32
EREES 25 15 12 11 1.1 1.0 0.9 08
AP EFE NN () 15 13 13 11 1.1 1.0 0.9 08
AP AR BT IF 3 B R (% ) 8.2 75 8.0 6.5 54 5.0 46 42
Al A 2B TR (A% o) 174 18.2 278 19.1 12.8 11.4 10.0 87
AL B B BEILE R () 8.3 176 NM 225 154 12.9 10.8 8.8
M EAEE RN T A 1.6 12 09 0.9 08 08 08 08
AkHHE (Rmb FH ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 108,226 68,447 60,699 59,513 59,513 59,513 59,513 59,513
%5 (BL4) 48,666 75,052 72,810 72,810 72,810 72,810 72,810 72,810
e R 4,208 2,619 3,789 4,143 4,497 4,852 5,206 5,560
PRIl 0 266 35 35 35 35 35 35
AN E S 161,100 146,384 137,333 136,502 136,856 137,210 137,565 137,919
etz (15,240) (14,083) (15,001) (15,001) (15,001) (15,001) (15,001) (15,001)
v Wi ) 145,859 132,301 122,331 121,500 121,855 122,209 122,563 122,918
HKZ (%) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
ELI 20.0 28 22 858 8.3 96 96 96
SR IR R HOF3E (UBS) -6.1 0.2 -13.1 219 211 8.7 9.3 95
B ATFIEUBS) -20.3 -13.3 -39.4 442 50.0 12.7 14.2 147
AU 35 (UBS R J5) -61.3 7.0 -52.1 53.8 56.7 93 115 15.7
AR B -9.8 -45.8 -24.6 421 58.2 9.3 115 15.7
FIERS EFIGET1(%) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
ERE 18.7 174 15.0 133 15.6 15.8 16.2 16.6
BB IRHERT AT R R 18.2 177 15.7 176 19.7 19.5 19.5 19.4
SRR R 8.6 73 45 6.0 8.3 85 8.9 9.3
A (UBS) % 45 47 22 33 48 48 49 5.1
ROIC (EBIT) 94 6.4 33 45 6.6 74 8.4 97
G FL 08 PR AR B4R 2 58 49 24 36 52 58 6.6 77
I AL 35 [E13R 2 (UBS) 96 94 4.2 6.5 9.7 98 10.2 109
BEEHMEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
VR 55 BB B4 R 34 5.1 6.3 55 44 3.9 34 29
RSB % 111.7 172.6 169.0 172.3 156.8 140.8 124.6 107.7
R QRS + BBED % 52.8 63.3 62.8 63.3 61.1 585 55.5 519
HHE S AN B 43 67.9 79.2 84.1 82.1 79.1 75.2 703
BEASZH THTIE % 0.0 150.6 163.8 161.9 114.4 108.1 102.4 97.3
PEA I E N (%) 0.0 156 18.3 18.8 13.0 11.9 10.9 9.9
SBLRTFE R S 55 3.3 16 18 27 25 25 25
% S AR B % (UBS) 2.9 57 36 3.9 39 39 39 39
RS2 A3 (UBS) % 345 175 275 254 256 256 256 256
SR TN (Rmb H /) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 97,139 99,841 97,628 106,234 115,093 126,112 138,234 151,573
Bit 97,139 99,841 97,628 106,234 115,093 126,112 138,234 151,573
AEWITEBETFIE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
oAb 8,377 7,266 4,401 6,348 9,524 10,730 12,253 14,048
Hit 8,377 7,266 4,401 6,348 9,524 10,730 12,253 14,048
PORRI: AT UBS A5, (UBSGEEAEFNBRTE . M H AN LA PRI H 2 i i 5 M
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FIEEM) S ATRPERTUAS RS R ITEbR . WA R, MHRHEZHEE. BEUESRA RIUEA A2 4 b EIE B B2 A
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