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NEH 2009 £F IPO BRERATIZLIR, MEKTHERE, AMEE 2012 F  wH Rmb16.8 1-12,/US$2.73 112,
B TIT EAR R R R A 8%, (KT AERITE 40 (54T ERIERE 652 777 (ORDA)
. BATAA, UUF 3 REMAAMEGEIEREE: 1D g mik.  REnke 28%
i 5 EREEAHEA 31%, HIRMWIAR 5 FEREMEIG T AYRZRTR) 3,574
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{4{E: BHsr 36 76, EH"EN"IFHR +86-105-832 8980
LA 2014-16 4 EPS & 0.48/0.63/0.80 ju, MRHEHIH VCAM T A
(WACC9.2%) EidMEEL I 4 mAS 2 B A 36 o, EH"EN"FH.
E%iﬂdﬁ(Rmbﬁﬁ) 1211 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
B 1,311 1,640 1,985 2,418 2,955 3,646 4,521 5,651
BBiRTAIE(UBS) 237 254 332 413 553 726 902 1,153
#AI3E (UBS) 174 187 235 314 410 525 680 868
Bk 25 (UBS 78 )5)(Rmb) 0.27 0.29 0.36 0.48 0.63 0.80 1.04 1.33
A (Rmb) 0.10 0.07 0.10 0.19 0.25 0.32 042 0.53
B | (115 %) 572 557 620 568 516 540 645 857
Frb A AN AT 12111 12112 12113 12114E 12/15E 12116E 1217E 12118E
BBRTANEER (%) 18.1 15.5 16.7 171 18.7 19.9 20.0 204
ROIC (EBIT) (%) 32.9 274 312 326 35.0 3738 39.6 434
EV/EBITDA(core)x 26.8 19.9 19.9 28.0 224 17.9 14.8 11.8
B (UBS, RE/E) (x) 56.5 447 443 53.6 41.0 32.0 247 19.4
%ﬁéﬁ EFE Y (UBS) Wik 17 3.1 2.0 (.0) 04 1.0 1.8 2.8
15 SR ER (%) 0.7 05 0.6 0.7 1.0 1.2 1.6 2.1
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RBUF RGBT, 25 RASTEBIAE 558
P, TR BE R = BURE . TR,
AFIE X 10 LG SIANTRL, SRR Y
K, WHEREZRHAHR, NITERAWEML. w05,
BUR B AL 2 T AR MR FIBUR 7 1A A2 R, A TG
KRB IE, B, A4S R& T —eM
R, BAITBUHBEE MBS 5k, PLEOL 5 s 3
J&, ArIARK 3-5 FHREF 25-30% KL G bidiig K
B, BRIKTFABHET

AT A F 2014-16 4E EPS iy 0.48/0.63/0.80 7t
W — I N 0.49/0.64/0.84 1., TAIEF AT
RIBHT B, HAEEAR VCAM T.A (WACC9.2%) #Eid
WP E A3 3 B bRl 36 76, 447" LN K.

RWIER

FiAE 2015 SEBEIT RS S kP K, BN
[ LI 25% (VS ZHEETE 20%) , EBRIRIAE]
51% (VS EAEETE 50%) , MIRAMEE AR 15 F5L
PGS 0.67 J6, mTHRATHAIIN 7%, XA

12 MK SEAN

124~ H BRsth Rmb36.00
AT e

N E U BRI IRBRE BRI LA, 2
W RCE IRBHER B e xs Je sk, iRk s e ds ey 7 F
AR BREFAR, PO EESE. £iiE 10 £K
J&, ARRLTESFAWIRTE, IEZD KON ZBUFAI
(Al AT 3 A AT ) — S R T

T RE

B 2010 fELR, BUF I & 2 % BERE & 54T
B2, 519 RE BEAEE N BRYT I 55 S R T7 1R ©.22
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B R MR 55 U dRe e e e, SRR U B
IFEh 2E R, EHIgE SRl AR
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2013 FEURA M F(%)

2y &
12%

AR5
17%

HAbLesy

% \
24%

At 36.85 Jt. ‘ffﬁéﬁi

FEWMIE R - 27%

AT 2015 FFERIT RS S K &L, S RNE L FA

WK 15%, BAIF 49%, WRAEHAF 15 £ 20%

B 0.57 Jo, (K THRATE BB 10%, X &

A 25.65 76 K AR

S SR R

1) ARGREEY TR, B IS Ak A o

ZEREES ER AR B it 2012 2013 2014E  2015E  2016E

2) ERXTEISEABENBGEARNH S . BT RS 54604 66,107 80,418 99,517 123,040
HRHE 5,280 6,071 7,304 8948 10,961
L e 13,928 18,756 24,444 32,083 43,724
FoAth 33 168 186 205 225
it 73,845 91,103 112,352 140,752 177,949
KU AFEAE, IRUEZEN A

Z= 5%, 154, 247IW, S1460511080003, xuwo.ji@ubssecurities.com, +86-105-832 8980
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% /RIEF} (300015.52)

#i25%(Rmb H 77) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 1,311 1,640 1,985 2,418 21.8 2,955 22.2 3,646 4,521 5,651
B 725 738 911 1,124 23.3 1,408 25.3 1,779 2,207 2,758
BB A T A8 (UBS) 347 397 497 581 16.9 730 25.6 912 1,099 1,363
Yr IR (110) (143) (165) (168) 2.2 (176) 4.8 (186) (197) (209)
HBRTRIE(UBS) 237 254 332 413 24.2 553 34.1 726 902 1,153
B R ik e 0 0 0 0 - 0 - 0 0 0
FAth ARE A (6) (@) (15) (1) 90.6 ()  -149.5 @) (5) )
ISy 11 2 3 18 NM 16 -8.7 16 18 23
BIANTE (tL3 25) 2 (6) (16) 0 - 0 - 0 0 0
BLATAIE 240 246 305 429 40.7 566 32,0 737 915 1,169
B (68) (64) (86) (120) -40.4 (159) -32.0 (206) (229) (292)
BEHIE 172 182 219 309 40.9 408 32.0 531 686 877
e S s S5 B/ BUBEAL 0 1 4 5 10.9 2 -56.0 (5) (7 9)
eI H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 172 183 223 314 40.3 40 30.7 525 680 868
#HiE (UBS) 174 187 235 314 336 410 30.7 525 680 868
B (%) 28.4 26.1 28.1 28.0 -0.2 28.0 0.0 28.0 25.0 25.0
4/ (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.27 0.29 0.36 0.48 32.1 0.63 30.7 0.80 1.04 1.33
RS (A b2 T, FRREIS) 0.27 0.29 0.35 0.48 38.7 0.63 30.7 0.80 1.04 1.33
RS (UBS, 2EA) 0.27 0.29 0.36 0.48 32.1 0.63 30.7 0.80 1.04 1.33
A B S 14+ (Rmb) 0.10 0.07 0.10 0.19 90.8 0.25 30.7 0.32 0.42 0.53
A R K THI A1 2.14 2.34 2.57 2.93 13.9 3.37 14.9 3.92 4.64 5.55
SR (FRRE IR 639.78 639.78 645.89 653.46 1.2 653.46 0.0 653.46 653.46 653.46
=55 F (Rmb B 75) 12111 12112 12113 12114E % 12115E % 12116E 12M7E 12118E
&I EE N 636 557 620 568 -8.3 516 9.1 540 645 857
HAbw BB 236 325 396 470 18.8 557 185 670 816 1,007
MBNBE = AR 872 882 1,016 1,038 2.2 1,074 34 1,209 1,461 1,864
A I LE & B e 505 578 568 599 5.6 655 9.3 729 818 922
TCT [ 5 B3 7= 14 E 15 15 14 16 10.0 17 10.0 19 21 23
Pt HoAth B 329 455 521 787 51.0 1,054 34.0 1,325 1,602 1,888
B 1,722 1,930 2,119 2,440 15.2 2,800 14.7 3,282 3,902 4,697
AT s AR H At 5 3 7 5% 242 359 378 455 20.5 533 17.0 648 792 982
% 0 0 0 0 - 0 - 0 0 0
ik =l 242 359 378 455 20.5 533 17.0 648 792 982
K% 64 0 0 0 - 0 - 0 0 0
ek 2 2 2 2 -4.1 2 0.0 2 2 2
eI 0 0 0 0 - 0 - 0 0 0
BARBERERER) 309 361 380 457 20.4 535 16.9 650 794 984
B B AR A 1,368 1,500 1,666 1,915 14.9 2,199 14.9 2,561 3,030 3,626
D E I AR 2 46 69 73 68 -6.4 66 -3.0 71 78 87
SARFIA 2T 1,722 1,930 2,119 2,440 15.2 2,800 14.7 3,282 3,902 4,697
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 172 183 223 314 40.3 410 30.7 525 680 868
ISR T 110 143 165 168 2.2 176 4.8 186 197 209
BB B AR A (32) 106 (115) 2 - (13) - ) (7 )
FOAbE B 4 179 53 128 (76) - (70) 7.6 (62) (63) (64)
ZEUERER 429 485 402 407 14 503 234 648 807 1,005
HRBEATH (261) (226) (195) @10)  -110.6 (443) -8.1 (473) (506) (540
T HRA S 0 0 0 0 - 0 0 0 0
W () | b E 0 0 0 0 - 0 0 0 0
HoAh T IS (98) (103) (115) ) - 2 3) 3) (4)
BRUEIAER (359) (329) (310) @412) 331 (446) -8.1 (476) (509) (544)
CUAT R (40) (64) (43) (65) -52.1 (125) -93.0 (164) (210) (272)
TRy AT 0 0 47 221 367.1 0 - 0 0 0
At Rl P I (9) 67 (16) (203) -1,190.19 16 16 18 23
it 55 Bt Sa A% 4k 0 (64) 0 0 - 0 - 0 0 0
RS (50) (61) (1) (47 -321.8 (109)  -131.4 (148) (192) (249)
P& E P& RIHINRD) 21 9% 81 (52) - (52) -0.3 24 106 211
HSNCHEI &35 H (159) (173) (18) 0 - 0 - 0 0 0
B RIAESMIRD) (138) (79) 63 (52) - (52) -0.3 24 106 211
VORLKUE: A )i, UBS 5L, (UBS)REZEFIRRRI A BIAMI A LA TR H 2 i Bl
F/RIRAE 2014412 1 H A UBS sw 5
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Z/KIREL (300015.52)

flifE (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 57.1 458 465 53.6 41.0 32.0 247 19.4
Wi &% (UBS, Fike)5) 56.5 447 443 536 41.0 32.0 247 19.4
AN 1A B 4 i 2% 346 254 26.0 349 287 236 19.2 156
25 1 I (UBS) YR 2528 % 1.7 3.1 2.0 (.0) 04 1.0 1.8 28
e R 2 2R (%) 07 05 06 07 1.0 1.2 1.6 2.1
[ipER:d 72 56 6.3 858 76 6.6 56 46
ANV ANME S YN (K% 0) 71 4.8 5.0 6.7 55 45 36 2.8
ANV B S BT IH A RS BRI (R ) 26.8 19.9 19.9 28.0 224 17.9 14.8 11.8
AL AR B R RE (1% L) NM NM 29.7 NM 295 225 18.0 139
AL EIZ S A I E T (% 0) NM 212 227 NM 256 20.0 16.3 12.8
A EAEE AT AR NM 8.5 9.3 NM NM 85 7.1 6.0
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
il 9,818 8,375 10,421 16,782 16,782 16,782 16,782 16,782
RS (BLE) (572) (557) (620) (568) (516) (540) (645) (857)
R 46 69 73 68 66 71 78 87
FREE R &IHAN 0 0 0 0 0 0 0 0
N E BB 9,292 7,888 9,874 16,282 16,332 16,314 16,215 16,013
e[ WS gud 0 0 0 0 0 0 0 0
Bt b 9,292 7,888 9,874 16,282 16,332 16,314 16,215 16,013
BKE (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ERTLON 515 25.1 21.0 218 222 234 240 25.0
BRI N5 B0 R (UBS) 38.7 14.3 252 16.9 256 249 206 240
S BLRTFIE (UBS) 426 72 307 242 34.1 311 243 278
AU 35 (UBS R Ji5) 56 78 24.1 321 307 282 29.3 277
R B 0.0 -33.3 50.7 90.8 307 28.2 29.3 277
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 55.3 450 459 465 476 488 488 488
ST IR R RO R R 26.5 242 25.0 24.0 247 25.0 243 24.1
BRI R 18.1 15.5 16.7 17.1 18.7 19.9 20.0 204
) (UBS) % 132 114 11.8 13.0 139 14.4 15.0 154
ROIC (EBIT) 329 274 312 326 35.0 37.8 39.6 434
FJG FL 7 B A B3R R 236 203 224 235 252 27.2 29.7 325
AR B4 2 (UBS) 13.1 13.1 14.8 17.5 19.9 22.1 243 26.1
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (1.6) (14) (1.2) (1.0) 0.7) (0.6) (0.6) (0.6)
R 5L AALES % (40.5) (35.5) (35.6) (28.6) (22.8) (20.5) (20.8) (23.1)
RS QRS + BB % (68.0) (55.0) (55.4) (40.1) (29.5) (25.8) (26.2) (30.0)
R S 1AL (6.2) (7.1) (6.3) (3.5) (3.2) (3.3) (4.0) (5.4)
WA IFIH % NM NM 177.6 NM NM NM NM NM
BEA S H N (%) 19.9 138 98 17.0 15.0 13.0 1.2 96
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 2.7 44 36 25 25 25 25 25
RS2 A2 (UBS) % 36.9 228 277 40.0 40.0 40.0 40.0 40.0
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12115E 1216E 121M7E 12118E
ot 1,311 1,640 1,985 2,418 2,955 3,646 4,521 5,651
it 1,311 1,640 1,985 2,418 2,955 3,646 4,521 5,651
SAEITEBETFE (Rmb /) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
oA 237 254 332 413 553 726 902 1,153
it 237 254 332 413 553 726 902 1,153
ORI AFHRE. UBSHHE . (UBSfEMEZTEHIBRRE 2. 451 H AN H AR I H 2 81 (4
F/RIRAE 2014412 1 H A UBS s 6
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ERZICE &S B35 9.2%
U0 A ] 4 2 +31.5%
IRy 7 B
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