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12 H Bt Rmb1.50
3ERFARNSRILRYE, HoEERITIHEAB TR 2 Af: Rmb1.70
3 FEAFRPURFNE 4.04 1250, M EEFERT 7.3 00K THA KB BH Rmb2.50
E@ﬁ?z%o ?‘Zﬂ]?)\j\j 3 éﬁﬁﬁjﬂéﬁﬁgﬂ‘ Eﬁ%ﬂﬁ)ﬁi%?ﬁlﬁs‘iﬁﬁﬁﬁ@?//ﬁ N BRiEAES: 600808.SS #2184LAS 600808 CH
FAOAHAASHE 7 A 1 HRREE 7w 5= 9 R, Rk 52 & 2 5 B R LG
2014 #FiiE 3.38 1270, 2015 RSt mA 45l 6.75 147G 52 AR A E Rmb250-153
. N . Ve — e H1E Rmb17.5 12/US$2.86 +12
it 4 BEBFERL TR, Bt 14 LRG0T H i 5966 711 (ORDA)
T KM= mAE AT B = i G e, BREBISERT O MHEMTH sakks 43%
T LHARFEL TS T 9%, HEH 4 FEZRA FHMNEFIENRIMCE, HE  poupxgFn 48,081
BMIWT AR 4 FEAEFMEIRL TN, UMEEF.. BT 3 FEAFR  AHBRZHRMb G) Rmb95.2
TF T ML 3.26 1276, HATUTAF 2014 FLEGIETH, 58 SHERERRE (1214E) Rmb23.0 +12
MEE AN 1.2 4476, TR (12114E) 0.8x
%% | EBITDA 5.4x
Wit 2014 4554 1.2 12, T 15-16 ER B F] TN 36%/34% £/ i 25(UBS FBE)(Rmb)
S RFH R4 S AN R 58 TP, JRATHUT AR 14 FF54 1.2 Py £l Yo Tii 3 T
2o TRIRS,  E T B AR 0 A SR A b [ A @ SRS Bh R A, AT 12ME 007 (002 12137 (0.01)
2015 SEMBIF THATATRIFTH, ARG 2015 ERZF VR EE P8 0 20 8% 0%
SR A RINGE ;5 B8 B RRUE Bh A M= B R (K SR IR R 3, DRIk 018 012 3409 0M
TATE AT 15-16 4RI A T 55 N T 36% A1 34%. %?){;E
)
fiE: THREWRMZEART 1.50 6, FTREPRE"LZH" , 51460511010013
o v p _ N \ . janet.sun@ubssecurities.com
FAMEF PB-ROE [N EHES BAsth . AT AT AR 4 F1°F) ROE N +86-213-866 8852
3.9%, [FRHRE 8% MM BiA A, 152] 0.5 AR H R HER, FRATET
15 SFERIT AR A 5=, 58] 1.50 Joi) Bbsfhr. AT A R H A7 E
e, BBk 4 ZFEERFPAL IR, PL 14 kS5 3 m] fe A 2 = I 1 6
AL, RIEFRAT R PP 2 st .
EENIE (Rmb & 77) 12111 12/12 12/13 12/14E 12/15E 12/16E 12117E 12/18E
ERIGIN 86,626 74,244 73,622 59,903 60,611 61,427 63,201 63,535
EBLRTRI¥E(UBS) 1,003 (3,046) 307 888 1,822 2,134 2,482 2,462
¥ (UBS) 82 (3,863) 157 (119) 892 1,151 1,144
Rk 2% (UBS F 72 /5)(Rmb) 0.01 (0.50) 0.02 (0.02) 0.09 0.12 0.15 0.15
%S (Rmb) 0.00 0.00 0.00 0.00 0.01 0.02 0.02 0.02
b N i) (19,642) (19,507) (19,786) (22,978) (22,481) (21,770) (20,943) (20,058)
R A 12111 1212 12/13 12/14E 12/15E 12/16E 1217E 12118E
BBBTFINEER (%) 1.2 4.1 0.4 15 35 39 39
ROIC (EBIT) (%) 22 (6.5) 0.7 1.9 44 5.1 5.0
EV/EBITDA(core)x 8.1 733 8.6 9.8 . 7.9 7.2 6.9
TiZ % (UBS, HEE) (x) NM (4.5) 89.9 NM 29.2 216 16.7 16.8
%"329 E e (UBS) i (12.6) 41 (09) (17.8) 50 59 65
T BB (%) 0.0 0.0 0.0 0.0 0.7 09 09
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Bk % HERIER
BAr: B 2012 2013 2014E 2015E 2016E
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HoAh7= 5 1,186 1,330 437 457 464
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BIZ% 3: Hit¢R U b — B

(AR BAT) —HHH AR TG %ER FRBRIE)  %HEEREE
2014E

BHERA 66,003 59,903 -9% 76,722 -22%
#FE 27 -119 537% 555 -121%
SREF 0.00 -0.02 -540% 0.07 -121%
2015E

BHERA 70,331 60,611 -14% 79,523 -24%
HFE 334 660 97% 1,031 -36%
SR A 0.04 0.09 97% 0.13 -36%
2016E

BHERA 70,668 61,427 -13% 82,251 -25%
HFE 584 892 53% 1,353 -34%
FRER 0.08 0.12 53% 0.18 -34%
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BI% 5: Hint#fER

SEH)FN ROE (2014E-2018E) 3.9%
KA 0.0%
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LA (600808.SS)

#i25%(Rmb H 77) 12111 12/12 12/13 12114E % 12115 % 12116E 1217E 12118E
Bl 86,626 74,244 73,622 59,903 -18.6 60,611 1.2 61,427 63,201 63,535
B 3,261 1,404 3,228 3,326 3.0 3,637 9.4 3,708 3,967 3,784
BB IREETRIIE(UBS) 5,389 522 4,166 4,244 1.9 4,881 15.0 5,317 5,784 5,883
Yr IR (4,386) (3,569) (3,859) (3,356) -13.0 (3,059) -8.8 (3,183) (3,303) (3,420)
HBRTRIE(UBS) 1,003 (3,046) 307 888 189.4 1,822 105.0 2,134 2,482 2,462
B P i ot 144 614 289 150 -48.1 150 0.0 150 150 150
FeAth AR EN LA 143 149 880 170 -80.7 200 17.6 200 200 200
R, (969) (1,463) (1,154) (1,287) -11.5 (1,264) 1.7 (1,271) (1,270) (1,260)
BIANTE (tL3 25) 0 0 0 0 - 0 0 0 0
BLATAIE 320 (3,746) 322 (79) - 907 - 1,213 1,562 1,552
B (116) (54) (114) (100) 12.4 (221)  -126.8 (303) (390) (388)
BEHIE 204 (3,801) 208 (179) . 680 . 909 1,171 1,164
e S s S5 B/ BUBEAL (121) (63) (51) 60 . (20) (17 (20) (19)
eI H 0 0 0 0 - 0 0 0 0
HRE (£ HL GAAP) 82 (3,863) 157 (119) - 660 - 892 1,151 1,144
HFIE (UBS) 82 (3,863) 157 (119) - 660 - 892 1,151 1,144
B (%) 36.4 0.0 355 0.0 - 25.0 25.0 25.0 25.0
4/ (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.01 (0.50) 0.02 (0.02) - 0.09 0.12 0.15 0.15
RS (A b2 T, FRREIS) 0.01 (0.50) 0.02 (0.02) - 0.09 0.12 0.15 0.15
RS (UBS, 2EA) 0.01 (0.50) 0.02 (0.02) - 0.09 0.12 0.15 0.15
A B S 14+ (Rmb) 0.00 0.00 0.00 0.00 - 0.01 - 0.02 0.02 0.02
A R K THI A1 3.56 3.00 3.00 2.99 0.5 3.07 2.9 3.18 3.31 3.44
P B (R R i) 7,700.68 7,700.68 7,700.68 7,700.68 0.0 7,700.68 0.0 7,700.68 7,700.68 7,700.68
Y= 5 5% (Rmb B 75) 12111 12112 12113 12114E % 12115E % 12116E 12M7E 12118E
&I EE N 10,612 9,782 5,107 6,658 30.4 7,554 13.5 8,665 9,492 10,378
HAbw BB 29,510 23,498 22,986 24,496 6.6 22,992 -6.1 22,688 22,831 22,570
MBNBE = AR 40,122 33,281 28,092 31,153 10.9 30,546 -1.9 31,353 32,323 32,947
A I LE & B e 37,355 38,850 39,398 40,814 3.6 41,525 1.7 41813 41,981 42,032
TCT [ 5 B3 7= 14 E 2,002 1,963 1,900 1,900 0.0 1,900 0.0 1,900 1,900 1,900
Pt HoAth B 1,745 1,917 1,926 2,023 5.0 2,225 10.0 2,448 2,570 2,698
B 81,225 76,011 71,317 75,890 6.4 76,197 0.4 77,514 78,775 79,578
AT s AR H At 5 3 7 5% 20,916 20,550 20,079 20,087 0.0 19,314 -3.9 19,421 19,644 19,456
TS 8,504 11,113 16,505 21,748 31.76 21,948 0.92 22,148 22,148 22,148
MENFAR AR 29,420 31,663 36,584 41,835 14.4 41,261 -1.4 41,569 41,792 41,604
K% 21,750 18,176 8,388 7,888 -6.0 8,088 25 8,288 8,288 8,288
ek 597 660 647 647 0.0 647 0.0 647 647 647
eI 0 0 0 0 - 0 0 0 0
BARBERERER) 51,768 50,499 45,618 50,369 10.4 49,996 -0.7 50,503 50,726 50,538
B B AR A 27,387 23,127 23,131 23,013 -0.5 23,673 29 24,466 25483 26,455
D E I AR 2 2,070 2,385 2,568 2,508 -2.3 2,528 0.8 2,545 2,565 2,585
SARFIA 2T 81,225 76,011 71,317 75,890 6.4 76,197 0.4 77,514 78,775 79,578
&P ERRmb HJ) 12111 12/12 1213 12114E % 12115 % 12116E 1217E 12118E
FFE G AT R e I 2 RT) 82 (3,863) 157 (119) - 660 - 892 1,151 1,144
YT IR 4,386 3,569 3,859 3,356 -13.0 3,059 -8.8 3,183 3,303 3,420
BB AR ENIE (4,938) 2,305 97) (346)  -257.9 605 - 270 (178) (53)
FoAth & A4 1,580 3,582 1,171 (1,312) - (57) 95.7 (64) 156 17
ZEMER SR 1,110 5,593 5,091 1,579 -69.0 4,268 170.2 4,281 4,432 4,529
HRBEATH (4,209) (4,924) (5,219) (4,700) 9.9 (3,700) 21.3 (3,400) (3,400) (3,400)
T A 0 0 0 0 - 0 0 0 0
W () | b E 383 87 419 0 - 0 0 0 0
HABIR AR (168) (1,219) 257 (71) - (71) (71) (71) (71)
BRI ER (3,993) (6,057) (4,543) (4,771) -5.0 (3,771) 21.0 (3,471) (3,471) (3,471)
CUAT R (385) 0 0 0 - 0 (99) (134) (173)
B RAT 1 0 0 0 0 - 0 0 0 0
FoAh 3 5 P B 4 7,340 (1,156) (1,076) 0 - 0 - 0 0 0
it 55 Bt Sa A% 4k (288) (940) (4,288) 4,743 - 400 -91.57 400 0 0
B IS 6,666 (2,096) (5,364) 4,743 - 400 -91.6 301 (134) (173)
4 B P LG P 3 ) (R ) 3,783 (2,560) (4,815) 1,551 - 897 -42.2 1,111 827 885
HSNCHEI &35 H 446 1,731 140 0 - 0 - 0 0 0
B AR SR IRD) 4,229 (829) (4,676) 1,551 - 897 -42.2 1,111 827 885
VORPRIR: AR, UBS 5L, (UBS)FE MR AEMIRRZ . BIoMI5 H ATHARF 7T H 2 A0 O
MR 20144 10H 31 H 3% UBS sw 6
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TNy (600808.SS)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) NM NM NM NM 29.2 216 16.7 16.8
Wi &% (UBS, Fike)5) NM (4.5) 89.9 NM 29.2 21.6 16.7 16.8
AN 1A B 4 i 2% 57 NM 35 5.9 52 4.7 43 42
B35 E P (UBS) U2 2 % (12.6) 4.1 (0.9) (17.8) 32 5.0 5.9 6.5
e R 2 2R (%) 0.0 0.0 0.0 0.0 05 07 0.9 0.9
[ipER:d 0.9 07 06 08 08 08 08 07
AL EFE N () 05 05 05 07 0.7 07 07 06
ANV B S BT IH A RS BRI (R ) 8.1 733 86 98 88 7.9 72 6.9
AL AR B R RE (1% L) NM NM NM NM 235 19.8 16.7 16.5
A EIZ S T B TR (D) NM NM NM NM NM NM NM NM
A EAEE AT AR 1.0 08 08 0.9 0.9 0.9 08 08
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
miE 24,583 16,321 13,798 17,501 17,501 17,501 17,501 17,501
RS (BLE) 17,231 19,575 19,646 21,382 22,730 22,126 21,357 20,500
K A 2 2,070 2,385 2,568 2,508 2,528 2,545 2,565 2,585
FREE R &IHAN 0 0 0 0 0 0 0 0
ML E B 43,883 38,281 36,012 41,391 42,759 42173 41,424 40,587
e[ WS gud 0 0 0 0 0 0 0 0
Bt b 43,883 38,281 36,012 41,391 42,759 42,173 41,424 40,587
BKE (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 33.9 -14.3 -0.8 -18.6 12 13 2.9 05
BRI N5 B0 R (UBS) 223 -90.3 NM 19 15.0 8.9 88 17
SBLRTRIEUBS) 51.7 - 189.4 105.0 17.2 16.3 -0.8
AU 35 (UBS R Ji5) 92,5 - - - 35.2 29.1 -0.6
RS A - - - - 35.2 29.1 0.6
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 38 19 44 56 6.0 6.0 6.3 6.0
BT IE A 3R 6.2 0.7 5.7 7.1 8.1 8.7 9.2 9.3
BRI R 1.2 4.1 0.4 15 3.0 35 39 39
) (UBS) % 0.1 NM 02 NM 1.1 15 1.8 1.8
ROIC (EBIT) 22 (6.5) 0.7 1.9 37 44 5.1 50
FJG FL 7 B A B3R R 0.7 NM NM 1.9 26 3.1 37 36
AR B4 2 (UBS) 03 (15.3) 07 (0.5) 2.8 3.7 46 44
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR 36 37.3 4.7 54 46 4.1 36 34
BHRSSLEALEE % 66.7 765 77.0 90.0 85.8 80.6 747 69.1
RS QRS + BB % 40.0 433 435 474 46.2 446 427 409
R S 1AL 448 51.0 54.9 55.5 526 516 50.6 494
WA IFIH % 95.9 138.0 1352 140.1 120.9 106.8 102.9 99.4
A E RIS (%) 49 6.6 7.1 7.8 6.1 55 5.4 54
BBRTRENS R R 1.0 NM 0.3 07 14 1.7 2.0 2.0
JE AR (% (UBS) - - - 6.7 6.7 6.7 6.7
RS2 A2 (UBS) % - s 15.0 15.0 15.0 15.0
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
ot 86,626 74,244 73,622 59,903 60,611 61,427 63,201 63,535
Bt 86,626 74,244 73,622 59,903 60,611 61,427 63,201 63,535
SWITEBETFIE (Rmb HA) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ot 1,003 (3,046) 307 888 1,822 2,134 2,482 2,462
Bit 1,003 (3,046) 307 888 1,822 2,134 2,482 2,462
ORI AFHRE. UBSHHE . (UBSfEMEZTEHIBRRE 2. 451 H AN H AR I H 2 81 (4
LRy 2014410 A 31 H 2% UBS mw 7
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
FEMGiFR Ry UBS (B4R .

KT UBS (HfR) B BEA at o R AL R EFELAIT FU 7 i ASZ R T i PSR SR B, LU 5 UBS (HidRl) W JE4l o5 50 5%
W Z P, EVI1: www.ubs.com/disclosures. i R I E TR0 E R, id HKRIIFAZ D
FIEEM) S ATHERTARS RS R TEAR . WA R, MHIRHEEZHEE. BWEUERARIUEA A2 4 b EE B B2 A
SAEBATUE SR BT L 55 BEAS O AR

IR B A 5 R E AT AU A A A EE S P A AR ST A AT A BEFE s R AR o e BT B HAIE SR B SRR AT
N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BUR AT NRIEVE JF B UL 77 38 (RS 55
BARRIIE ) 5 (2) HTITH AR T AR AR > iR R AR & . BUE SRR, 195 AW ik i b i iy R ik i
PEVNS R LA P

AR R EBRBEITFHE X

12 AP & X B BRERITRSE 2
DY\ JBE ZZ TR [l 6 T 3% (R T 6% LA _E. 47% 34%

i J ZE 5 [ 5 A T 47 [ 4% T 26 Yo YE I Y & 42% 28%

EH B ZE A R AR T T 3 B HiH 6% LA L. 11% 21%
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