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12/ H iP5 SEN
=ZpEFAS EPS 0.37 7T, ALK 28% RIFETH
AT =R ARSI 611278, ALK 28%, XK EPS 90.37 5; 12 MARAEM Rmb10.04
AT =25 BRI 95 1276, [FLLIEK 25%, XfRi EPS v 0.57 Jt. HFEE
B ETR AN ALK 19% (RZ b TRk mE) F% 2 AR B Rmb8.19
1.2 447G, BEAUH: 600900.SS BAE4RHE 600900 CH
e
Sk R 2 R LS 19% Ry ] Rb 19557
SEBRITROKERAMRE S, 7/8/9 H = hs P NEES IR ZE  wl Rmb135 +12,/US$22.1 +12
BIEAK 13%/MIK 5%/ 24%, PRI >k = b AU B NI il fL B 21% A BRATRA 16,500 1 7 (ORDA)
6% HIFLLHE. fI=FE AR RITKHEEREHEK 12%, Hd =k, HH  ERLE 37%
WK 13%. 7% AR & (TR) 26,927
H 34 38 8(Rmb H 75) Rmb201.9
WY=L SR Bk sk mIg K, BT BRI (12114E) Rmbg4.0 -2,
10 HES SWCPI AR BB RN IR 55%27%, il Tk oy
Wik EEE A BERK, MRS FE A R A LI R R m K. | e, X
SRR B A TR0 20GW SRRSO T o4 7 B4y SEAOURTRRRE
77, WS AR PR EE A BT AR, HAITR IR A —
0.58 0.64 9.53 0.63
I - — 1215E 061 061 017 066
Al SEfF TN, H‘*/‘Mﬂ odx 1216E 058 058 047 063
MRPE =R I, FRATH 2014 FRHEET FF T 5.6%, M 2014 g
M EPS T i 9.5%% 0.64 ¢ (J& 0.58 &) , 2015/16 4 EPS Thlll 4k s o
0.61/0.58 JuARAE . AT MBI AR AE 7L (% WACC N 6.5%) 13 5146051110001
FIHFRT 10.04 76, 4EFFSEN" PR yingzhen.xu@ubssecurities.com
+86-213-866 8883
R
ST
S1460511120001
wei.yu@ubssecurities.com
+86-213-866 8857
EENIE (Rmb & 77) 12111 12/12 12/13 12/14E 12/15E 12/16E 12117E 12/18E
Bl 20,700.38 25,781.97 22,697.64 25,377.86 24.487.75 24,487.75 24.487.75 24,487.75
BBiRTAIE(UBS) 11,493.39 15,067.26 12,128.52 14,313.55 13,402.28 13,357.51 13,312.73 13,267.96
#AI3E (UBS) 7,699.90 10,352.01 9,070.74 10,478.94 10,010.38 9,598.31 9,974.70 9,341.73
Rl 2% (UBS 75 )5)(Rmb) 0.47 0.63 0.55 0.64 0.61 0.58 0.60 0.57
A (Rmb) 0.25 0.33 0.28 0.32 0.31 0.30 0.31 0.29
WE (3% (83,890.79)  (63528.53)  (56,830.73)  (46480.86)  (37,027.67)  (27463.25)  (17,112.46) (7,471.63)
B ge Sy Fnfh 1A 12111 12/12 12/13 12/14E 12/15E 12/16E 12117E 12/18E
BERLRIFNEZE %) 55.5 58.4 53.4 56.4 54.7 54.5 54.4 54.2
ROIC (EBIT) (%) 8.3 15 99 12.1 119 125 132 14.0
EV/EBITDA(core)x 10.9 74 85 8.0 79 74 6.8 6.3
B (UBS, RE/E) (x) 15.3 10.4 12.7 12.9 135 141 135 145
%ﬁéﬁm}mﬁﬁ (UBS) 4.1 13.2 15.1 135 131 12.7 12.7 121
BB (%) 3.6 5.1 4.0 4.0 3.8 3.6 3.8 35
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R R

WA 2015/16 FHBRFKE, =k KE I ELIRA
TR 20%, AT EPS i I et = 47
WK 29.5%/29.1%, SFMERKALEAN 10.60 Jt.

IR

W 2015/16 FHBRAGKE, =k KM Gl ELIRAT
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KL 77 (600900.SS)

#i25%(Rmb H 77) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 20,700.38 2578197  22,697.64  25,377.86 118 24,481.75 35 2448775  24,481.75 24,487.75
B 1194058 1593368  12,759.76  14,928.32 170 13,995.48 6.2 13950.71 13,905.94 13,861.16
BERIT IR TR (UBS) 17,369.29  21,213.38  18,430.09  20,704.89 123 19,844.25 42 19,850.10  19,839.38 19,830.49
Yr IR (5875.91)  (6,146.12)  (6,301.58)  (6,391.34) 14 (6,441.97) 0.8  (649259)  (6,526.65) (6,562.53)
HBRTRIE(UBS) 11,493.39  15067.26  12,12852  14,313.55 18.0  13,402.28 64 13,357.51 13,312.73 13,267.96
B P i ot 1,116.52 1,018.26 1,361.48 846.06 -37.9 846.06 0.0 846.06 846.06 846.06
FeAth AR EN LA 1,718.38 2,125.37 2,027.25 2,152.94 6.2 2,059.73 4.3 1,144.29 1,144.29 0.00
ISy (4,22441)  (4,634.06)  (3,787.18)  (3,339.88) 118  (2,960.17) 114 (2,54942)  (2,002.77) (1,657.71)
B4 E (ISR ) 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
BLATAIE 10,103.87  13,576.83  11,730.07  13,972.67 191 13,347.89 45 12,798.44  13,300.31 12,456.32
B (2403.04)  (3224.17)  (2,658.84)  (3,493.17) 314 (3,336.97) 45  (319961)  (3,325.08) (3,114.08)
BEHIE 7,700.83  10,352.67 9,071.23  10,479.50 155  10,010.92 -4.5 9,598.83 9,975.24 9,342.24
e e B 5 B /D B AL (0.92) (0.66) (0.49) (0.57) -15.5 (0.54) 45 (0.52) (0.54) (0.51)
eI H 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
HRE (£ HL GAAP) 7,699.90  10,352.01 9,070.74  10,478.94 155  10,010.38 -4.5 9,598.31 9,974.70 9,341.73
#HiE (UBS) 7,699.90  10,352.01 9,070.74  10,478.94 155  10,010.38 -4.5 9,598.31 9,974.70 9,341.73
B (%) 238 23.7 22.7 25.0 10.3 25.0 0.0 25.0 25.0 25.0
4/ (Rmb) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.47 0.63 0.55 0.64 15.5 0.61 4.5 0.58 0.60 0.57
RS (A b2 T, FRREIS) 0.47 0.63 0.55 0.64 15.5 0.61 -4.5 0.58 0.60 0.57
RS (UBS, 2EA) 0.47 0.63 0.55 0.64 15.5 0.61 4.5 0.58 0.60 0.57
A B S 14+ (Rmb) 0.25 0.33 0.28 0.32 15.5 0.31 -4.5 0.30 0.31 0.29
A R K THI A1 4.14 4.54 474 5.09 7.5 5.38 5.6 5.65 5.96 6.21
P B (R R i) 16,500.00  16,500.00  16,500.00  16,500.00 0.0  16,500.00 0.0  16,500.00  16,500.00 16,500.00
Y= 5 5% (Rmb B 75) 12111 12112 12113 12114E % 12115E % 12116E 12M7E 12118E
MEFIMEEMY 3,757.71 1,549.95 2,263.82 9,222.83 3074 13,264.80 438  14,033.39  14,429.68 24,070.52
HAbw BB 4,100.81 3,100.96 2,794.42 3,084.47 10.4 3,000.44 2.7 3,002.62 3,004.80 3,006.98
MBNBE = AR 7,858.52 4,650.91 5058.24  12,307.30 143.3  16,265.24 322 17,036.01 17,434.48 27,077.50
AT B 137,782.84 13562727  130,002.69  124,499.14 4.2 119,050.47 44 11323038  107,202.20 101,047.58
TCT [ 5 B3 7= 14 E 1245 39.06 51.21 43.31 154 29.56 -31.8 9.95 1.06 1.06
Pt HoAth B 12,731.21 14,915.60 14,495.05 15,265.12 5.3 16,035.87 5.0 16,807.35 17,579.64 18,352.81
o8 T 158,385.03  155,232.85  149,607.20  152,114.88 1.7 151,381.14 0.5  147,083.69  142,217.37 146,478.95
AT s AR H At 5 3 7 5% 1,642.98 14,252.41 11,449.73 11,495.71 0.4 11,507.91 0.1 11,514.10 11,523.45 11,531.21
% 57,580.91 3546224  27,339.02 2399318  -1224 1858196  -2255 1278645 6,792.79 6,792.79
MENFAR AR 59,223.89  49,714.65  38,788.76  35488.88 8.5  30,089.87 4152 24,300.55  18,316.24 18,324.01
K% 30,067.59  29,616.24 3175554  31,710.52 0.1 31,710.52 0.0 2871018  24,749.35 24,749.35
He KW 847.12 1,014.69 881.67 881.67 0.0 881.67 0.0 881.67 881.67 881.67
eI 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
BARBERERER) 90,138.61 80,345.58  71,425.96  68,081.07 47 62,682.06 7.9 53,802.40  43,947.26 43,955.02
B B AR A 68,240.31 7487980  78,179.03  84,031.04 7.5 88,695.77 56 9318746  98,265.74 102,519.05
D E I AR 2 6.12 747 2.20 2.77 25.8 3.31 19.6 3.83 4.37 4.88
SARFIA 2T 158,385.03  155232.85  149,607.20  152,114.88 17 151,381.14 0.5  147,083.69  142,217.37 146,478.95
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
FFE G AT R e I 2 RT) 7,699.90 10,352.01 9,070.74 10,478.94 15.5 10,010.38 4.5 9,598.31 9,974.70 9,341.73
YT IR 5,875.91 6,146.12 6,301.58 6,391.34 14 6,441.97 0.8 6,492.59 6,526.65 6,562.53
B R A E (1,341.68) 1,046.71 168.91 (244.08) - 96.24 4.00 717 5.58
FOAbE B 4 381.01 772.99 2,550.19 2,454.22 -3.8 2,107.31 -14.1 1,695.79 1,148.36 802.37
ZEMER SR 12,61514  18,317.82  18,091.42  19,080.42 55  18,655.89 2.2 17,790.70  17,656.87 16,712.21
HRBEATH (7,829.74)  (4,067.26) (770.80) (879.89) -14.2 (979.54) -11.3 (652.90) (489.57) (407.91)
T HRA S 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 0.00
W () | b E 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 0.00
HoAh T IS 2,483.93 36.73 1,314.69 82.67 - 82.67 82.67 82.67 82.67
REUERER (5,345.80)  (4,030.54) 543.89 (797.22) - (896.88) -12.5 (570.23) (406.91) (325.25)
CUAT R (4,201.23)  (4,201.23)  (5470.90)  (4,626.93) 154 (5,345.65) 155 (5106.62)  (4,896.41) (5,088.42)
B RAT 1 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 0.00
FHoAth b B2 P I 4R 4,201.23 713325  (6,464.49)  (3,306.39) 48.85  (2,960.17) 1047 (2,549.42)  (2,002.77) (1,857.71)
it 55 Bt Sa A% 4k (8,248.41)  (22,570.02)  (5983.92)  (3,390.86) 4333 (541122)  -50.58  (8,795.84)  (9,954.49) 0.00
RS (8,248.41)  (19,638.00)  (17,919.32)  (11,324.19) 36.8  (13,717.04) -21.1_ (16,451.88)  (16,853.67) (6,746.12)
P& E P& RIHINRD) (979.08)  (5,350.71) 715.99 6,959.01 NM 4,041.97 -41.9 768.59 396.29 9,640.84
HSNCHEI &35 H 2,834.50 3,142.94 2.11) 0.00 - 0.00 0.00 0.00 0.00
B RIAESMIRD) 1,855.42  (2,207.77) 713.88 6,959.01 NM 4,041.97 -41.9 768.59 396.29 9,640.84
VOROKUE: A )i, UBS 5L, (UBS)RHEZEIRRRIZ. BISMI B A LA TAIT H 2 i i Bl
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KYLH /7 (600900.SS)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 15.3 104 12.7 12.9 135 14.1 135 145
Wi &% (UBS, Fike)5) 153 104 12.7 129 135 14.1 135 145
AN 1A B 4 i 2% 87 6.6 75 8.0 8.2 84 8.2 85
B35 E P (UBS) U2 2 % 4.1 132 15.1 135 13.1 12.7 127 12.1
e R 2 2R (%) 36 5.1 4.0 40 38 36 38 35
[ipER:d 1.7 14 15 16 15 15 14 13
AL EFE N () 9.1 6.1 6.9 6.6 6.4 6.0 55 5.1
ANV B S BT IH A RS BRI (R ) 10.9 74 85 8.0 7.9 74 6.8 6.3
AL AR B R RE (1% L) 16.5 104 12.9 11.6 1.7 10.9 10.1 94
A EIZ S T B TR (D) 16.4 104 12.9 116 1.6 109 10.1 94
A EAEE AT AR 14 12 13 14 14 14 1.3 13
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
miE 118,024.84  108,13543  114,84347 13513500 13513500 13513500  135,135.00 135,135.00
RS (BLE) 83,890.79 63,528.53 56,830.73 46,480.86 37,027.67 27,463.25 17,112.46 747163
K A 2 6.12 747 2.20 2.77 3.31 3.83 437 488
FE A A 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N E BB 201,921.74  171,671.43  171,676.40  181,618.63  172,165.99  162,602.08  152,251.84 142,611.51
e[ WS gud (12,799.81)  (1514340)  (14,61544)  (15225.15)  (15977.75)  (16,673.65)  (17,390.89) (18,128.72)
Bt b 189,121.92  156,528.03  157,060.97  166,393.48  156,188.24  145928.43  134,860.95 124,482.79
BK 2R (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 54 245 -12.0 11.8 -35 0.0 0.0 0.0
BRI N5 B0 R (UBS) 6.4 22.1 -13.1 123 -4.2 0.0 -0.1 0.0
SBLRTRIEUBS) 9.7 311 -19.5 18.0 -6.4 -0.3 -0.3 -0.3
AU 35 (UBS R Ji5) -6.4 344 -12.4 15.5 45 4.1 3.9 6.3
R B 0.5 30.2 -15.4 155 45 4.1 39 6.3
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 57.7 61.8 56.2 58.8 57.2 57.0 56.8 56.6
ST IR R RO R R NM NM NM NM NM NM NM NM
BBLRTFE R 55.5 58.4 53.4 56.4 547 545 54.4 54.2
) (UBS) % 372 402 40.0 413 40.9 39.2 40.7 38.1
ROIC (EBIT) 8.3 15 9.9 12.1 11.9 125 13.2 14.0
FJG FL 7 B A B3R R 6.2 8.6 75 8.9 8.7 9.1 9.7 10.2
AR B4 2 (UBS) 15 145 11.9 12.9 116 10.6 104 93
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR 48 3.0 3.1 2.2 1.9 14 0.9 04
55 S 2R % 122.9 84.8 727 55.3 417 295 174 7.3
RS QRS + BB % 55.1 459 421 35.6 295 228 14.8 6.8
R S 1AL 44 4 406 36.2 27.9 237 18.8 127 6.0
WA HTIH % 133.4 66.3 12.3 13.8 15.3 10.1 75 6.2
A E RIS (%) NM 15.8 34 35 4.0 2.7 2.0 17
BBRTRENS R R 27 33 3.2 43 45 5.2 6.6 8.0
JE AR (% (UBS) 1.8 1.9 2.0 2.0 2.0 2.0 2.0 2.0
RS2 A2 (UBS) % 54.6 528 51.0 51.0 51.0 51.0 51.0 51.0
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
ot 20,700.38 25,781.97 22,697.64 25,377.86 24.487.75 24,487.75 24,487.75 24.487.75
Bit 20,700.38 25,781.97 22,697.64 25,377.86 24,481.75 24,487.75 24,487.75 24,481.75
SWITEBETFIE (Rmb HA) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12118E
ot 11,493.39 15,067.26 12,128.52 14,313.55 13,402.28 13,357 51 13,312.73 13,267.96
Bit 11,493.39 15,067.26 12,128.52 14,313.55 13,402.28 13,357.51 13,312.73 13,267.96
VORRUR: 2 nlide. UBS (47 (UBS)H{EJETEITFR i IAMG H AL I3t H 2 A (0Bl
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N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BUR AT NRIEVE JF B UL 77 38 (RS 55
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ALK 12 D H RIS R ERAT IR 1 2 =) o Al 2 W] A B
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