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TR 15 FEEHL 1525 12, FHIEK 17% i RMb90.9 |-12,/US$14.7 112,
BATIHARRI = 14 50T THA 1882 Fi K, LK 11%, ¥ RN EBRIFERE 10,707 /5 /3 (ORDA)
2015 4EHSRFE TR EEVE, FRATH 2015 40 m) i SeHlAS TR 1251  Wodmksl 45%
TV, BN 12192 T/ TPk, BT 152512, RHEK 17%.,  AORRE&FR) 186,636
H ¥ 32 #(Rmb & J5) Rmb1,194.6
AL MR HIKELE F IR LB TRAN2S (1214E) RMb66.8 12,
RANHF=R 11 BT LR 0 318 1270, FILLGRK 24%, (AkFy5 k02 14
BRI 239 (ZRIACT . Bk H AT GRALILA 430 & TR 5010 Jipk, o 0%/ ESTOA o
Ui ok 3 AERNEE, AF] 9 ARG IR TMAS 358 14, BRITAE iy ZEHaUBS FR)(Rmb) - _
SRR R L L bt
12114E 1.27 1.27 0.00 1.24
fhE: ¥ ERME 8.9 T EWE 9.75 7T, BREN L i A S e
AT EE 14/15/16 45 EPS1.27/1.57/1.86 76, HEIEW %M. PER6.7/5.4/4.6 £, P
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EENIE (Rmb ﬁﬁ) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
20N 47,036 68,906 92,356 103,144 140,564 179,651 127,976 87,374
BBiRTAIEUBS) 10,423 13,945 16,417 21,443 30,419 37,368 26,489 17,881
1 AI3E (UBS) 6,582 8,509 10,807 13,549 16,763 19,874 14,160 8,347
425 (UBS FRE 5 ) (Rmb) 0.61 0.79 1.01 1.27 157 1.86 1.32 078
S (Rmb) 0.12 0.15 0.20 0.25 0.31 0.37 0.26 0.16
B | (1155 (68,188) (81,522) (61,764) (5,525) 47,119 87,529 116,798 124,405
B AR FnAk1E 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
EBRTFNEE (%) 22.2 202 17.8 208 216 20.8 20.7 205
ROIC (EBIT) (%) 10.5 11.4 12,5 19.6 406 75.3 78.1 64.7
EV/EBITDA(core)x 12.0 11.2 99 6.6 3.1 15 1.0 0.8
TR (UBS, RE/GE) (x) 9.2 8.9 7.2 6.7 54 46 6.4 10.9
%ﬁf/; B EFLe i (UBS) K (13.2) 4.0 (12.6) 68.3 69.9 574 459 20.6
T B2 (%) 2.1 2.2 2.7 3.0 3.7 44 3.1 18
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R A Hs 7= (600048.SS)

1125 (Rmb B 77) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
R ON 47,036 68,906 92,356 103,144 11.7 140,564 36.3 179,651 127,976 87,374
EF 12,426 16,813 20,178 25,616 26.9 36,108 41.0 44,709 31,852 21,727
SR AR RTFIE(UBS) 10,644 14,214 16,602 21,838 315 30,703 40.6 37,653 26,776 18,170
e 1A ANy (221) (269) (185) (395) 113.6 (284) -28.2 (285) (287) (289)
ERLRTFNEUBS) 10,423 13,945 16,417 21,443 30.6 30,419 41.9 37,368 26,489 17,881
W AR AR (18) 411 635 730 15.0 336 -54.0 1,110 996 608
et A WA 110 139 95 0 - 0 - 0 0 0
R, (390) (892) (986) (1,115) -13.1 (1,198) -7.5 (1,193) (1,177) (1,115)
BIANTE (L) (51) (1) (60) 0 - 0 - 0 0 0
BLRTFIE 10,074 13,532 16,102 21,058 30.8 29,557 40.4 37,285 26,307 17,374
R (2,707) (3,554) (4,237) (5,265) -24.2 (7,389) -40.4 (9,321) (6,577) (4,344)
BEHE 7,367 9,979 11,864 15,794 33.1 22,168 40.4 27,964 19,731 13,031
A0S IR IS B b B A (836) (1,540) (1,117) (2,245)  -100.9 (5,405)  -140.8 (8,090) (5,570) (4,684)
e I H 0 0 0 0 - 0 - 0 0 0
HFE (A H1 GAAP) 6,531 8,438 10,747 13,549 26.1 16,763 23.7 19,874 14,160 8,347
#%d (UBS) 6,582 8,509 10,807 13,549 25.4 16,763 23.7 19,874 14,160 8,347
B (%) 26.9 263 263 25.0 -5.0 25.0 0.0 25.0 25.0 25.0
4% (Rmb) 1211 12112 12113 12114E % 12115E % 12116E 1217E 12118E
A3 IS 25 (UBS FiBJi) 0.61 0.79 1.01 1.27 25.4 1.57 23.7 1.86 1.32 0.78
RS (RS TN, R S) 0.61 0.79 1.00 1.27 26.1 157 23.7 1.86 1.32 0.78
RIS (UBS, 3EAK) 0.61 0.79 1.01 1.27 254 157 23.7 1.86 1.32 0.78
BB S 141 (Rmb) 0.12 0.15 0.20 0.25 29.1 0.31 237 0.37 0.26 0.16
A K EA A 3.29 3.97 4.83 6.24 29.0 7.55 21.0 9.09 10.04 10.56
IR S) 10,702.54  10,706.97  10,706.97  10,706.99 0.0  10,706.99 00  10,706.99  10,706.99 10,706.99
P 515K (Rmb 5 75) 1211 12112 12113 12114E % 12115E % 12116E 1217E 12118E
P4 A &5 18,153 32,673 37,322 112,936 202.6 167,030 47.9 211,399 240,913 244,775
FHoAh BN B = 169,839 210,455 265,686 264,887 -0.3 230,628 -12.9 160,261 109,519 75,104
BB =B 187,991 243,128 303,008 377,823 24.7 397,658 5.2 371,659 350,432 319,879
T ] P 5,741 6,096 6,700 6,474 -34 6,246 -3.5 6,018 5,788 5,557
ToTR L8 & B3 7= 5l 21 21 25 23 -5.8 22 -6.1 21 19 18
e T A Bt 1,262 1,923 4,207 4,937 17.4 5,273 6.8 6,383 7,379 7,986
)58 Tas 195,015 251,169 313,940 389,257 24.0 409,199 5.1 384,081 363,618 333,440
IS} SRR G A 5 39 67 5 84,661 114,799 145,640 180,542 24.0 179,573 -0.5 125,881 89,414 52,778
% 13,925 25,672 20,995 38,921 85.38 36,411 -6.45 40,125 44115 40,370
B AR EBER 98,586 140,471 166,635 219,462 31.7 215,984 -1.6 166,006 133,528 93,148
K% 54,262 55,850 78,091 79,540 1.9 83,500 5.0 83,745 80,000 80,000
ek 102 68 61 64 5.0 68 5.0 71 74 78
s 0 0 0 0 - 0 - 0 0 0
Bt (EFEMRER) 152,950 196,389 244,787 299,067 22.2 299,551 0.2 249,821 213,603 173,226
378 A R AR 2 35,258 42,486 51,763 66,782 29.0 80,835 21.0 97,356 107,542 113,056
B AR A 6,807 12,293 17,390 23,408 34.6 28,813 23.1 36,903 42,474 47,157
SARFIA A 195,015 251,169 313,940 389,257 24.0 409,199 5.1 384,081 363,618 333,440
AR ERRMb BHH) 12111 12112 12113 12114E % 12115E % 12116E 12117E 12118E
B RE G AT AR e B B 2R 6,531 8,438 10,747 13,549 26.1 16,763 23.7 19,874 14,160 8,347
Hr IR RS 221 269 185 395 113.6 284 -28.2 285 287 289
B R AL (18,222) (24,998) 8,283 35,701 331.0 33,290 -6.8 16,675 14,275 (2,221)
HoA = AE B4 3,548 19,383 (28,969) 12,496 - 13,291 6.4 15,356 13,059 12,396
ZELWER (7,922) 3,093 (9,754) 62,141 - 63,628 24 52,190 41,781 18,810
AR (49) () (102) (54) 46.7 (55) -1.0 (55) (56) (56)
T B A 0 0 0 0 - 0 0 0 0
W () 1 b 0 0 0 0 - 0 0 0 0
FoAh 5 5 PRI 420 (399) 77 (2,124) 0 - 0 0 0 0
BHEMERER (448) 6 (2,226) (54) 97.6 (55) -1.0 (55) (56) (56)
ST (975) (1,279) (1,656) (2,099) -26.7 (2,710) -29.1 (3,353) (3,975) (2,832)
BEGr RATIEI 0 0 0 0 - 0 - 0 0 0
A 5 PN 420 (1,185) (730) (3,401 (3,750)  -10.24 (8,219) -119.20 (8,373) (8,481) (8,316)
555 RAL e RAE 9,553 13,335 17,563 19,375 10.32 1,449  -92.52 3,959 245 (3,745)
BB ER 7,393 11,326 12,506 13,527 8.2 (9,479) - (7,766) (12,211) (14,892)
P& B P IS R m() (976) 14,424 526 75,614 NM 54,094 -28.5 44,369 29,514 3,862
SN &S H (22) 9% 4123 0 - 0 - 0 0 0
B ARSI 8L>) (999) 14,520 4,649 75,614 NM 54,094 -28.5 44,369 29,514 3,862
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R A Hs 7= (600048.SS)

ftifE (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (4 b GAAP, #i R J5) 93 8.9 73 6.7 54 46 6.4 10.9
& % (UBS, B J5) 9.2 8.9 72 6.7 54 46 6.4 109
AN 1A B 4 i 25 8.9 8.6 7.1 6.5 53 45 6.3 105
B35 E LR (UBS) U252 % (13.2) 40 (12.6) 68.3 69.9 574 459 206
T R B 2R (%) 2.1 22 2.7 3.0 37 44 341 1.8
[ipER:d 1.7 1.8 15 14 1.1 0.9 08 08
AP AR FE LN (B 0) 2.7 23 1.8 14 0.7 03 0.2 02
A BB AT P 1R (% 0 12.0 1.2 9.9 6.6 3.1 15 1.0 08
Al A SR R (A% o) 122 114 10.0 6.7 3.1 15 1.0 08
AL E IS M I A TR () 12.2 114 98 6.5 3.1 15 1.0 08
ML EAEE RN B AR 1.3 13 12 1.3 13 1.1 08 05
£A#HE (Rmb B ) 12111 12112 12113 12114E 12115E 12116E 12117E 12118E
mifE 60,500 75,365 78,176 90,902 90,902 90,902 90,902 90,902
R (PL4) 63,411 74,855 71,643 33,644 (20,797) (67,324) (102,164) (120,602)
HU AR A 4,559 9,550 14,842 20,399 26,111 32,858 39,688 44,816
FE I A 106 85 64 63 66 69 73 76
N AE SR 128,576 159,855 164,725 145,009 96,282 56,506 28,500 15,193
e[ 73S gua (1,000) (1,000) (1,000) (1,000) (1,000) (1,000) (1,000) (1,000)
B 127,576 158,855 163,725 144,009 95,282 55,506 27,500 14,193
B2 (%) 12111 12112 12113 12114E 12115E 12116E 12117E 12118E
ERALIN 31.0 465 34.0 1.7 36.3 27.8 -28.8 -31.7
SBLHTIH MRS R RIE(UBS) 423 335 16.8 315 40.6 226 -28.9 -32.1
SBRTRIEUBS) 43.0 33.8 17.7 30.6 419 228 -29.1 -32.5
BRI 25 (UBS MeJiE) 335 292 27.0 254 237 18.6 -28.7 -41.1
IR B 312 294 26.7 29.1 237 18.6 -28.7 411
FIvE 2 5 &P (%) 12111 12112 12113 12114E 12115E 1216E 12M7E 12118E
EEVIIES 26.4 244 218 248 25.7 249 249 249
SR I A 226 206 18.0 212 218 21.0 20.9 208
BEBRTR R 22.2 202 17.8 20.8 216 208 20.7 205
) (UBS) 14.0 123 11.7 13.1 11.9 11.1 11.1 96
ROIC (EBIT) 105 114 12.5 19.6 40.6 75.3 78.1 64.7
RJGH T A [El R % 77 83 9.1 145 304 55.9 57.8 479
i % A5 25 [F1 ) R (UBS) 20.3 21.9 22.9 22.9 22.7 22.3 13.8 76
RAEEHMEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
B 25 S BAT IHREB 5T FE 6.4 5.7 37 0.3 (1.5) (2.3) (4.4) (6.8)
RS % 162.1 148.8 89.3 6.1 (43.0) (65.2) (77.9) (77.6)
RS QRS + BB % 61.8 59.8 47.2 58 (75.4) NM NM NM
R S 1AL 534 513 377 38 (49.5) NM NM NM
WA TI7IH % 22.3 268 55.1 13.9 19.4 19.5 19.6 19.7
BEA S H N (%) 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.1
BBRTREN R R 26.7 15.6 16.7 19.2 254 313 225 16.0
T B ARER (%4 (UBS) 5.1 5.1 5.1 5.0 5.0 5.0 5.0 5.0
RS AT 2 (UBS) % 194 195 19.4 20.0 20.0 20.0 20.0 20.0
S ERITHN (Rmb B J3) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
ot 47,036 68,906 92,356 103,144 140,564 179,651 127,976 87,374
Bit 47,036 68,906 92,356 103,144 140,564 179,651 127,976 87,374
SWITEBETFIE (Rmb HA) 12111 12112 12113 12114E 12115E 12116E 12117E 12118E
s 10,423 13,945 16,417 21,443 30,419 37,368 26,489 17,881
Rt 10,423 13,945 16,417 21,443 30,419 37,368 26,489 17,881
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