Global Research

3 UBS nea

REBEK
P ZE SR U R

201412 417 H

1 ]

Bl

125 ¥4 SEN
BRTATRBREEVNERT =R, #E SRS REN B ) RETE
NFEIRERE 67.67 %117 T AR R RIEEMN =M, R EET 10 HFkor, 12TAREH Rmb17.30
FE S ART R EEFEREHATREFMZIHH, HWEHES ZA: Rmb15.76
RLZ) 60 1270, BT HIF=HE AT\ —BABN, 14 FAE e FlE 0.3 B Rmb14.89
275, 205 ETiATERER 1%. WARERINEEEE =, NAEFH=  BERF: 002146.9Z {8455 002146 CH
LRI Ve S /N /A= B o ot . B ) % S T B e G SR

, N 52 BB shTE R Rmb15.56-8.11

15 FEHEFTTHEK 12% A Rmb27.9 1-12/US$4.51 112,
o] HAT g2 2000 FiFoK, RESYEREARSK 4 SR EE, RATPUT 14 4 BRFRE 1,876 177 (ORDA)
RS A 280 14, FRIELIGK 4%, 15 FrscHlA SN 460 572K, 4 RERks 23%
EYMZ 6900 Ju/ FK, BEFI LS 32012, FHEEK 12%. AR E(TR) 40,387

A ¥ 832 8(Rmb 5 /) Rmb483.7
FHELEZHETREE— L BRI AAN S (12114E) Rmb14.5 +12
AT LB %2 20% 00 T Y7, U0 stE R — AL ST, 4 7 A TR ggi 51:.';':3\ m
FIIH b R T Re BRI, B ESME B H K Lt —20 Bk, M
T He A = A RE 25 (UBS FRESS)(Rmb)

UBS ]
f5E: B EEZE 17.30 7T, BT :Z:‘;E ;gg ;ig
UEFEA T 14/15/16 4 EPS2.02/2.56/3.08 JG, MHTMM MR 14/15/16 F 1y 3.08 278
PE7.5/6/5 1%, X TH4RAE A = AR 8.5/7/6 f5/KF, HX NAV #ih T
10%, BUFAFELESRI SR, 20 15 4 6.8 {% PE, 4% HirH & ol

— > — iy ==/ g 17

15.76 Jt FiHZE 17.30 75, 4EFR"SEN"IFLK. $1460513100001
han.lin@ubssecurities.com

+86-105-832 8752

EENIE (Rmb ﬁﬁ) 1211 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
B 9,502 13,415 19,171 25,609 29,535 40,613 29,028 10,562
BBiRTAIE(UBS) 2,155 2,894 4179 5,274 6,571 7,950 6,293 2,586
#AI3E (UBS) 1,549 2,185 2,956 3,791 4,804 5,788 4,559 1,886
I35 (UBS FFE)S)(Rmb) 0.83 117 158 2.02 256 3.08 243 1.00
A (Rmb) 0.12 0.15 0.15 0.26 0.33 0.40 0.32 0.13
B | (115 %) (5,591) (7,746) (14,703) 3,098 26,848 33,845 31,881 32,235
B RIfE S FnAk1E 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
BBRTANEER (%) 22.7 21.6 21.8 20.6 22.2 19.6 21.7 245
ROIC (EBIT) (%) 19.7 194 18.9 26.3 196.9 (111.5) (125.7) (162.4)
EV/EBITDA(core)x 10.1 91 9.0 6.6 2.2 0.0 -04 -0.6
B (UBS, RE/E) (x) 10.8 8.7 8.6 7.4 58 4.8 6.1 14.8
%"329 L7 (UBS) W (3.9) (7.3) (19.3) 75 935 %3 30 1.4
15 SR ER (%) 1.3 15 1.1 18 2.2 2.7 2.1 0.9
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#i25%(Rmb H 77) 12111 12/12 12/13 12114E % 12115 % 12116E 1217E 12118E
Bl 9,502 13,415 19,171 25,609 336 29,535 15.3 40,613 29,028 10,562
B 2,777 3,682 5,232 6,732 28.7 8,252 226 10,262 7,945 3,187
BB A T A8 (UBS) 2,221 2,959 4,261 5,378 26.2 6,679 24.2 8,063 6,412 2,11
Yr IR (66) (65) (82) (103) 26.2 (108) 4.7 (113) (119) (125)
HBRTRIE(UBS) 2,155 2,894 4179 5,274 26.2 6,571 24.6 7,950 6,293 2,586
B R ik e 1) 1) 1 0 - 0 - 0 0 0
HAbIEE LR (24) 24 40 0 - 0 - 0 0 0
R, (164) (82) (66) (65) 2.1 (65) 0.7 (67) (69) (72)
BIANTE (tL3 25) (17) (45) (50) 0 - 0 - 0 0 0
BLATAIE 1,949 2,789 4,104 5,209 26.9 6,506 24.9 7,883 6,224 2,514
B (421) (624) (984) (1,302) -32.4 (1,627) -24.9 (1,971) (1,556) (629)
BEHIE 1,528 2,166 3,120 3,907 25.2 4,880 24.9 5,912 4,668 1,886
e S s B B B/ BB 4 (26) (214) (116) 45.7 (75) 34.9 (125) (109) 0
eI H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 1,532 2,140 2,906 3,791 304 4,804 26.7 5,788 4,559 1,886
R (UBS) 1,549 2,185 2,956 3,791 28.2 4,804 26.7 5,788 4,559 1,886
B (%) 216 22.4 240 25.0 4.3 25.0 0.0 25.0 25.0 25.0
4/ (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.83 117 1.58 2.02 28.2 2.56 26.7 3.08 243 1.00
B R (A TN, R JiS) 0.82 1.14 1.55 2.02 30.4 2.56 26.7 3.08 243 1.00
RS (UBS, 2EA) 0.83 117 1.58 2.02 28.2 2.56 26.7 3.08 243 1.00
A B S 14+ (Rmb) 0.12 0.15 0.15 0.26 73.7 0.33 26.7 0.40 0.32 0.13
A R K THI A1 3.29 437 5.84 7.7 32.0 10.01 29.8 12.76 14.79 15.48
I (R R i) 1,863.68 1,871.80 1,876.39 1,876.39 0.0 1,876.39 0.0 1,876.39 1,876.39 1,876.39
=55 F (Rmb B 75) 12111 12112 12113 12114E % 12115E % 12116E 12M7E 12118E
MEFIMEEMY 2,685 4,057 4,623 21,704 369.5 45,955 111.7 53,504 52,146 53,168
HAbw BB 24,181 34,839 52,745 48,634 -7.8 45,247 -7.0 31,645 22,109 21,278
MBNBE = AR 26,866 38,895 57,368 70,337 22.6 91,203 29.7 85,149 74,255 74,446
A I LE & B e 835 996 1,078 1,038 -3.7 997 -4.0 954 909 862
TCT [ 5 B3 7= 14 E 182 220 224 219 -2.1 214 2.2 210 205 200
Pt HoAth B 289 371 735 744 1.3 755 1.4 766 779 793
B 28,171 40,483 59,405 72,339 21.8 93,169 28.8 87,079 76,148 76,300
AT s AR H At 5 3 7 5% 12,645 18,853 27,336 37,295 36.4 53,140 42.5 41,145 25,657 23,849
TS 5,153 5171 10,264 9,544 -7.02 10,045 5.25 10,597 11,203 11,870
MENFAR AR 17,798 24,024 37,600 46,839 24.6 63,185 34.9 51,742 36,860 35,719
KI5 3,123 6,631 9,062 9,062 0.0 9,062 0.0 9,062 9,062 9,062
He KW 170 339 260 260 0.0 260 0.0 260 260 260
eI 0 0 0 0 - 0 - 0 0 0
BARBERERER) 21,091 30,994 46,921 56,160 19.7 72,506 29.1 61,063 46,181 45,041
B B AR A 6,137 8,172 10,959 14,466 320 18,777 29.8 23,941 27,747 29,040
D E I AR 2 944 1,317 1,525 1,713 12.3 1,885 10.0 2,075 2,219 2,219
SARFIA 2T 28,171 40,483 59,405 72,339 21.8 93,169 28.8 87,079 76,148 76,300
&P ERRmb HJ) 12111 12/12 1213 12114E % 12115 % 12116E 1217E 12118E
VR (S AR 2 B B ST 1,532 2,140 2,906 3,791 30.4 4,804 26.7 5,788 4,559 1,886
YT IR 66 65 82 103 26.2 108 4.7 113 119 125
BB B AR A (2,974) (4,450) (9,423) 14,070 - 19,231 36.7 1,607 (5,952) (977)
FOAbE B 4 878 1,042 1,699 2,093 23.2 2,041 -2.5 2,145 2,190 2,148
ZEMER SR (498) (1,203) (4,736) 20,058 - 26,184 30.5 9,654 916 3,182
HRBEATH (147) (179) (151) (68) 55.0 (72) -6.3 (7 (82) (87)
T A 0 0 0 0 - 0 0 0 0
W () | b E 0 0 0 0 - 0 0 0 0
FAh PR B4R (202) (69) (459) 0 - 0 0 0 0
BE SR (349) (248) (611) (68) 88.9 (72) -6.3 (77) (82) (87)
CUAT R (143) (224) (281) (284) 1.1 (493) -73.7 (625) (752) (593)
TRy AT 467 73 170 0 - 0 - 0 0 0
FHoAth b B2 P I 4R (1,170) (641) (1,448) (1,905)  -31.53 (1,869) 1.88 (1,955) (2,046) (2,148)
i %% KA S A4 2,253 3,526 7,523 (720) - 501 - 551 607 667
RS 1,407 2,735 5,965 (2,909) - (1,861) 36.0 (2,028) (2,192) (2,074)
P& E P& RIHINRD) 559 1,284 618 17,081 NM 24,252 420 7,549 (1,358) 1,021
SMCHEB & H 96 88 (52) 0 100.0 0 - 0 0 0
B AR SR IRD) 655 1,372 566 17,081 NM 24,252 420 7,549 (1,358) 1,021
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KK (002146.52)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 10.9 8.9 8.7 74 58 48 6.1 14.8
Wi &% (UBS, Fike)5) 10.8 8.7 86 74 58 48 6.1 14.8
AN 1A B 4 i 2% 10.3 84 84 7.2 57 4.7 6.0 139
B35 E P (UBS) U2 2 % (3.9) (7.3) (19.3) 715 935 343 3.0 11.1
e R 2 2R (%) 1.3 15 1.1 1.8 22 27 2.1 0.9
[ipER:d 2.7 23 23 19 15 1.2 1.0 1.0
AL EFE N () 24 2.0 2.0 14 05 NM NM NM
ANV B S BT IH A RS BRI (R ) 10.1 9.1 9.0 6.6 22 0.0 -0.4 -0.6
AL AR B R RE (1% L) 104 9.3 9.1 6.7 23 NM NM NM
b2 75 P R B A (% 0) 10.3 9.2 92 6.4 22 NM NM NM
A EAEE AT AR 2.0 1.8 1.7 1.8 45 0.0 05 1.1
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
i 16,694 18,870 25,372 27,939 27,939 27,939 27,939 27,939
RS (BLE) 4,792 6,668 11,224 5,803 (14,973) (30,347) (32,863) (32,058)
R 751 1,130 1,421 1,619 1,799 1,980 2,147 2,219
FE A A 331 254 299 260 260 260 260 260
A AAE B 22,569 26,923 38,317 35,621 15,025 (168) (2,517) (1,640)
e[ WS gud (100) (100) (100) (100) (100) (100) (100) (100)
Bt b 22,469 26,823 38,217 35,521 14,925 (268) (2,617) (1,740)
BKR %) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 456 412 429 336 15.3 375 285 -63.6
BRI N5 B0 R (UBS) 518 332 44.0 26.2 242 20.7 -20.5 -57.7
SBLRTRIEUBS) 50.3 34.3 44 4 26.2 246 21.0 -20.8 -58.9
AU 35 (UBS R Ji5) 50.4 404 349 28.2 26.7 205 21.2 -58.6
R B 56.0 25.0 08 737 26.7 205 212 -58.6
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 29.2 274 273 26.3 279 253 274 30.2
ST IR R RO R R 234 22.1 222 21.0 226 19.9 221 257
BRI R 22.7 216 218 206 222 19.6 217 245
) (UBS) % 16.3 16.3 15.4 14.8 16.3 14.3 157 179
ROIC (EBIT) 19.7 19.4 18.9 26.3 196.9 (111.5) (125.7) (162.4)
FJG FL 7 B A B3R R 155 15.1 144 19.7 NM NM NM NM
AR B4 2 (UBS) 284 305 309 29.8 289 27.1 176 6.6
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VP05 5 ISR | H 4 R0 25 26 35 (0.6) (4.0) 4.2) (5.0) (11.9)
RS % 79.0 816 117.8 (19.1) (129.9) (130.1) (106.4) (103.1)
RS QRS + BB % 441 449 54.1 (23.7) NM NM NM NM
R S 1AL 249 28.9 385 8.7) NM NM NM NM
WA AT IH % NM NM NM 70.4 713 721 73.0 738
BEA S H N (%) 15 13 08 03 0.2 0.2 03 08
BBRTRENS R R 13.1 353 62.9 NM NM NM NM 36.0
JE AR (% (UBS) 6.9 78 10.4 77 77 77 77 77
RS2 A2 (UBS) % 14.4 12.8 96 13.0 13.0 13.0 13.0 13.0
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12115E 12116E 12117E 12118E
ot 9,502 13,415 19,171 25,609 29,535 40,613 29,028 10,562
Bt 9,502 13,415 19,171 25,609 29,535 40,613 29,028 10,562
SAEITEBETFE (Rmb /) 12111 12112 12/13 12M4E 12115E 12M6E 12M7E 12118E
Foft 2,155 2,894 4,179 5,274 6,571 7,950 6,293 2,586
Bit 2,155 2,894 4,179 5,274 6,571 7,950 6,293 2,586
ORI AR, UBSHHE . (UBS)EEZTEHIBRE 2. 451 H AN H AR IR I H 2 8 (4 -
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