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B 4: fiRf5 8 (55600271) VCAM fi{EiE R

AH X 4R +E +2E +3E +4E +5E +6E +TE +8E +9E +10E
[l = 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E
SRRTRE 1,624 2,246 2,708 3,074 3,451 2,995 2,929 2,845 2,743 2,623
7 1H S 4 « 197 267 356 433 500 562 589 617 646 675
PEARL (498) (564) (644) (710) (777) (749) (753) (754) (753) (750)
BERAE) (130) (171) (140) (116) (118) (44) (64) (66) (67) (68)
Fi3BL (E18) (244) (337) (406) (461) (518) (449) (439) (427) (412) (394)
HoAth (64) (78) (94) (78) (79) (45) (46) (47) (48) (48)
SNSRI 885 1,363 1,779 2,143 2,459 2,270 2,216 2,169 2,110 2,039
K 54.0% 30.6% 20.4% 14.7% 7.7% 2.4% 2.1% 2.7% 3.4%
M8 KPR EAE BT 35 B A4 B A
BT &I E 19,407 LEPOEES +10E +15E +25E To R 4.16%
Y&
WARINME (3 20 ) BUE 5,426 BEAEK 4.5% 4.0% 3.0% g?}\ﬂ& 5.0%
A E 24,833 SR FIE 2 7.0% 5.0% 4.0% LB R 0.85
K ZENME ET A 22% BEASCH B 2.0% 1.0% 1.0% i 558z b 0.1%
R O ] A 30 PR EAEIRE 38.9% 33.1% 75.5% bulli R 25.0%
BRI B R 1,105 PR A 8.4%
b S 5,200 555 A 5.9%
A Sres 0 R RS PVE =R WACC 8.4%
BRI E 28,959 1722 2014E 2015 14E TR
R Al / ]
ERATEEL [m ] 923.4 R I R 13.6x 9.9x 10.1x BAR M AE
BRNENE Rmb/& ) 31.40 AR E ) SBLTTRE 15.3x 1.1 1.4 VCH (FF4) 20
payA:f]
IETIDW 8.4% H LA e R 3.6% 5.5% 5.3% EEERY S -1.3%
HEK
e K 2 2% 3.7% &R ILHE) 24.5x 18.6x 19.0x Efj &S
g
AL 1E
187 B AR RmbiR) 32.80 & (Bix) 25.6x 19.4x 19.9x EBiHTIA 7.2x
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i RfE 8 (600271.SS)

1R 28%F(Rmb H ) 12111 12112 12113 1214E % 12/15E % 12/16E 12117E 12/18E
I ON 11,540 14,525 16,582 18,731 13.0 21,345 14.0 24,486 27,072 29,716
EH 2,477 2,594 2,801 2,970 6.0 3,783 27.4 4,425 4,969 5,526
SR BRI FIE (UBS) 1,458 1,515 1,692 1,821 7.7 2,513 38.0 3,064 3,507 3,951
Hr IH AN (99) (101) (101) (197) 954 (267) 35.9 (356) (433) (500)
ERRrFNEUBS) 1,359 1,414 1,591 1,624 2.1 2,246 38.3 2,708 3,074 3,451
B A I s 0 0 0 0 - 0 - 0 0 0
HAh RS WA 83 143 139 181 30.1 145 -19.6 156 163 171
R 53 43 58 49 -15.5 57 15.4 68 80 93
BISNTH (B2 0 0 0 0 - 0 - 0 0 0
BLRT A 1,495 1,600 1,788 1,854 3.7 2,448 32.0 2,931 3,317 3,715
BT (214) (236) (295) (278) 5.7 (367) -32.0 (440) (497) (557)
BlEHlE 1,282 1,364 1,493 1,576 56 2,081 32,0 2,491 2,819 3,158
I8 56 B I R /b BB (295) (346) (401) (394) 1.6 (520) -32.0 (623) (705) (789)
A T H 0 0 0 0 0 - 0 0 0
I (423 GAAP) 987 1,018 1,093 1,182 8.2 1,560 32.0 1,869 2,114 2,368
¥ (UBS) 987 1,018 1,093 1,182 8.2 1,560 32.0 1,869 2,114 2,368
B (%) 143 147 165 15.0 -9.1 15.0 0.0 15.0 15.0 15.0
8 (Rmb) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
I 25 (UBS R J) 1.07 1.10 1.18 1.28 8.2 1.69 32.0 2.02 2.29 2.56
AR (A b 2T, FRES) 1.07 1.10 1.18 1.28 8.2 1.69 32.0 2.02 229 2.56
3B ES (UBS, JEAK) 1.07 1.10 1.18 1.28 8.2 1.69 32.0 2.02 2.29 2.56
A3 BB 214+ (Rmb) 042 0.43 0.60 0.84 40.8 1.01 19.7 1.14 1.28 1.42
5 JB K T A (i 4.91 556 6.47 715 10.5 7.99 11.8 9.00 10.15 11.43
R BRE(RFES) 923.40 923.40 923.40 923.40 0.0 923.40 0.0 923.40 923.40 923.40
Y= 552 (Rmb B 75) 12111 12112 12113 12114E % 12/15E % 12/16E 12117E 12/18E
GRS 4,246 4,637 5,141 5,819 13.2 6,834 174 8,175 9,579 11,192
HA s %= 1,731 2,159 2,749 3,115 13.3 3,383 8.6 3,671 4,051 4,440
ki gt i 5,977 6,796 7,891 8,934 13.2 10,217 14.4 11,846 13,630 15,631
B E e 718 789 890 1,098 234 1,292 17.7 1,472 1,641 1,814
TeTV [ & 9 r=15HE. 136 176 207 300 44.9 403 34.3 510 617 722
B HA 5 140 160 174 174 0.0 174 0.0 174 174 174
BB 6,972 7,920 9,161 10,505 14.7 12,085 15.0 14,001 16,062 18,340
IS K R Al J 388 67451 1,655 1,936 2,224 2,544 14.4 2,826 11.1 3,185 3,485 3,789
% 0 0 0 0 - 0 0 0 0
WA 5 R 1,655 1,936 2,224 2,544 14.4 2,826 11.1 3,185 3,485 3,789
K% 0 0 0 0 - 0 - 0 0 0
He K7 fE 49 51 31 34 9.0 31 8.3 31 31 31
W5 0 0 0 0 - 0 - 0 0 0
B (EFFRER) 1,704 1,987 2,256 2,578 14.3 2,858 10.9 3,217 3,516 3,820
U8 L AR A 2 4538 5135 5972 6,600 10.5 7,381 11.8 8,315 9,372 10,556
DB AR 730 798 933 1,327 42.2 1,847 39.2 2,470 3,174 3,964
SRR TT 6,972 7,920 9,161 10,505 14.7 12,085 15.0 14,001 16,062 18,340
&R EFERmb HF) 12111 12112 12113 12114E % 12/15E % 12/16E 12117E 12/18E
FRE A S B s 2T 987 1,018 1,093 1,182 8.2 1,560 32.0 1,869 2,114 2,368
YT 1B P4 99 101 101 197 95.4 267 359 356 433 500
R A E A (167) (265) 0 (180) - (222) -22.7 (199) (160) (164)
FCARE I 275 364 0 482 - 696 44.2 826 704 776
ZEENER 1,195 1,218 1,193 1,681 40.9 2,302 37.0 2,851 3,091 3,479
ATBAH (83) (173) (170) (498)  -1924 (564) -13.3 (644) (710) (777)
T RA L H 0 0 0 0 - 0 - 0 0 0
W () 1 b E 3 4 2 0 0 0 0 0
HABFL T PEILA IR 3) 19 (131) 0 - 0 - 0 0 0
BRMERER (83) (149) (300) (498) -66.1 (564) -13.3 (644) (710) (777)
SRR (369) (388) (397) (554) -39.5 (780) -40.8 (934) (1,057) (1,184)
AR AT 1 9 15 0 - 0 - 0 0 0
HoAh R 5 PEI A 1AL 0] (41) 1 49 - 57 15.44 68 80 93
5245 BAR SR AL (8) 0 0 0 - 0 - 0 0 0
R ISR (378) (420) (382) (505) -32.1 (723) -43.3 (867) (977) (1,091)
MEWEFIMERBIMERD) 734 648 511 678 32.6 1,014 49.6 1,341 1,404 1,612
ANCAEBL & T H (233) (258) M 0 100.0 0 - 0 0 1
B A RRIE I INIGRL) 501 391 504 678 34.4 1,014 49.6 1,341 1,404 1,613
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i RfE B (600271.SS)

fE (x) 12111 1212 1213 1214E 121M5E 12116E 121M7E 12118E
PIE (A<Hh GAAP, Fi B J5) 23.9 159 13.8 209 15.8 132 17 104
W& & (UBS, Mkt )g) 239 159 138 20.9 15.8 132 1.7 10.4
JBEAY 1 B R 4 Wi 25 217 144 12.6 179 135 11.1 9.7 86
3% E P (UBS) U35 2 % 47 6.5 6.8 48 7.0 9.0 9.7 1.0
1 % BN 3R 2R (%) 16 25 37 32 38 43 48 53
DiREES 5.2 3.1 25 3.7 33 3.0 2.6 2.3
AN E NN () 1.8 09 07 1.1 09 08 0.7 06
b BB B RS RO R (% 0) 13.9 8.2 6.5 11.1 79 6.4 54 46
Al A B A (4% 00) 14.9 838 6.9 12,5 8.9 72 6.2 53
A IS E T H ISR (0) 14.2 85 6.6 116 8.2 6.6 55 47
AL EAEE BT A NM NM 75 NM 9.1 8.0 6.9 59
AV HE (Rmb B ) 1211 12112 12113 1214E 121M5E 12116E 1217E 12118E
mifE 23,588 16,157 15,029 24,655 24,655 24,655 24,655 24,655
R4 (BL4) (3,992) (4,442) (4,889) (5,480) (6,327) (7,504) (8,877) (10,385)
AH AR 701 770 865 1,130 1,587 2,470 3,174 3,964
FRE L AIFANR 49 50 41 33 33 31 31 31
AN SR 20,347 12,536 11,046 20,337 19,948 19,651 18,984 18,265
etz e (65) (65) (64) (64) (64) (64) (64) (64)
B oAb 4l 20,282 12,471 10,983 20,273 19,884 19,588 18,920 18,201
WK (%) 1211 1212 1213 1214E 12115E 12116E 121M7E 12118E
BN 221 259 142 13.0 14.0 147 106 98
BT IH 4 5T RIE (UBS) 10.0 39 116 7.7 38.0 219 145 12.7
BBLHTFIE(UBS) 838 4.1 125 2.1 383 206 135 123
AU 25 (UBS R B J) 8.7 3.1 73 8.2 320 197 132 12.0
B B 5.0 24 395 408 19.7 132 12.0 109
FEESEFIGES1(%) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
EEvilE 215 179 16.9 15.9 17.7 18.1 184 186
BB IR AR 2R 126 104 10.2 97 11.8 125 13.0 133
SBLRTRIE R 118 97 96 8.7 105 11.1 114 116
] (UBS) % 86 7.0 6.6 6.3 73 76 78 8.0
ROIC (EBIT) 142.9 129.3 108.6 86.8 102.7 111.1 112.8 111.9
GVEE R §r A NEIE &S NM NM NM 738 NM NM NM NM
B 2R 35 B3 2% (UBS) 229 210 19.7 18.8 223 238 239 238
BAEMEESRER 12111 12112 12113 12114E 12115E 12116E 12M7E 12118E
V45 R BT B A TR (2.9) 3.1) (3.0) (32) 2.7 2.7) (2.7) (2.8)
RS ERRE % (80.6) (78.2) (74.5) (73.4) (74.0) (75.8) (76.3) (77.1)
WA QRS + BRGED % NM NM NM NM NM NM NM NM
Y S b Al (20.9) (37.2) (46.8) (28.7) (34.4) @1.7) (50.6) (61.5)
WAL THIA % 102.0 NM NM NM NM NM NM NM
B HE N (%) 07 12 1.0 2.7 26 26 26 26
BB R AR NM NM NM NM NM NM NM NM
JBE B AR (5% (UBS) 25 26 2.0 15 1.7 1.8 1.8 1.8
B ST A2 (UBS) % 393 39.0 50.7 66.0 59.9 56.6 56.0 555
3881 BN (Rmb H J7) 12111 1212 12113 12114E 1215E 12116E 1217E 12118E
ot 11,540 14,525 16,582 18,731 21,345 24,486 27,072 29,716
Bit 11,540 14,525 16,582 18,731 21,345 24,486 27,072 29,716
AEITEBETFNE (Rmb ) 1211 1212 1213 1214E 12115E 12116E 121M7E 12118E
ot 1,359 1,414 1,591 1,624 2,246 2,708 3,074 3,451
Bit 1,359 1,414 1,591 1,624 2,246 2,708 3,074 3,451
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AR IR A R ST AR (BRARERR B il ImEER (UBS AG) « HFAF . /KWW KRB,
EMGiFR )y UBS (B4R

KT UBS (HGHR) & BEA 25 1 2% DA S ARFE FWE 7P it ML M 5 76 S8R BL. LA 9% UBS GHf) W 7Tdh & #0%
HWE 2 E, 1BV www.ubs.com/disclosures. BN RILE ISR 2T 2RI, Tl LRI R —
AIEERY . RTHR TR R4S Rpfetr. WA FE, REFLERE. WRIEFGFRTIEAFARETEIEAEEEHEER
SREHE B IE S5 3 B B L 25 A AR

SRR B AL A GRS AR TR AR N IR AT AL A B . SR 2 e TR M E R B R AT
N (D) BIRE dr iR AR AT SRR )k 7 A A HZIES B R AT ANRIEE 3R B DM &R (s 55
FRAZRIIE ) 5 (2) MW AR B 7 oS AR 2. BUE Jobiok, 1 5 HAE AR R 45 A plr i 1) AL A g
PERINES A=A TP

AR H AL &IPS E X

12 M ARk EX B BRBITRS 2
DN JBE ZE Y [l R T 3% (B4R T 6% LA E. 47% 34%

el JE ZE 5 [ 5 AE 717 3 [0l 3 T 26 Yo YE L Y & 42% 28%

EH J5% SE A (Rl AR T T 3 B e A 6% BA . 11% 21%

VP EX B BRBRITRE ¢
A %?%~%ﬁ%ﬁ%ﬁ$#,%mﬁﬁﬁﬁﬁﬁﬁﬁzwﬁm3ﬁ?1% ©F 1%
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