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2013 4B 10%32TH % 2015 £/ 20% A . BEEEEMEKFm, 8 CRImRE 360 71 /7 (ORDA)
ELERRA A B TR T4 & BRE. s el 58%
AR (TR) 3772
BREFEEWRA, ERARTN HEI R (Rmb & 77) Rmb116.1
CRAH R T R T B AR B 5 H Ak, oA 1K 2014/15/16 4 HBBIEDRRS (1204E) Rmb2.18 -4z
EHZAT FAE 35.1%/35.6%/35.6%. FRHIEATE AT 2014/15/16 4 ggjj‘:ﬁs’l\ ggx
(/) EPS M2 BTH 1.41/1.83/2.27 L% 1.41/1.91/2.36 TG 9%
L 5 #f3(UBS W J5)(Rmb)
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WA 39.50 76, HEHEN"PFM. ZHE AR L PE A PB KIMEACT, AT qouee 207 236 380 251
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EENIE (Rmb ﬁﬁ) 1211 12112 12113 12114E 12/15E 12/116E 12117E 12/18E
Bl 2,474 2,979 3,903 5,326 6,555 7,809 9,623 10,547
BBiRTAIEUBS) 140 259 479 773 1,038 1,288 1,574 1,657
1 AI3E (UBS) 105 189 364 589 794 982 1,202 1,260
Bk 25 (UBS 78 )5)(Rmb) 0.30 0.55 1.04 141 1.91 2.36 2.88 3.02
S (Rmb) 0.10 0.20 0.21 0.57 0.57 0.71 0.86 0.91
e (#HE) (503) (341) (607) (215) (87) 237 628 1,224
B AR FnAk1E 1211 12112 12113 12114E 12/15E 12/116E 12117E 12118E
BBRTANEER (%) 5.6 8.7 12.3 145 15.8 16.5 16.4 15.7
ROIC (EBIT) (%) 11.0 18.1 279 35.8 426 45.0 472 443
EV/EBITDA(core)x - 15.1 13.7 14.9 11.2 9.1 75 71
TR (UBS, RE/GE) (x) 52.2 23.6 20.2 245 18.2 14.7 12.0 115
%ﬁé B I3 (UBS) Wiz 6.9) 28 (14) 38 30 46 56 77
15 SR A 2R (%) 0.6 15 1.0 1.6 1.6 2.0 25 2.6
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2 e B AN T B SR EA RS R %, AT TS AR AR
it 2014/15 FEHFHF MK R L FBE 3%/2%, BiKM RIS B BRRE A
TR T RN, FATOIRRE TSR FE L%, BRI R RTR. MR
B, RATH AT 2014/15/16 F /) EPS MZ R AT 1.41/1.8312.27 FiR=E
1.41/1.91/2.36 JG.
EZ 6: ZA %
2014E 2015E 2016E

IH Hr IH ko IH B
S5 7K 2 A4 5 B 1 T 29.6% 33.3% 21.9% 20.4% 21.5% 15.4%
5 7K gk B 32.2% 32.2% 25.0% 25.0% 15.0% 20.0%
B 7K B A BRI R 34.2% 35.4% 33.8% 36.1% 33.8% 36.0%
B 7K R B R R 41.8% 39.4% 41.5% 40.1% 41.5% 40.1%
EPS 1.41 1.41 1.83 1.91 2.27 2.36
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HEFS T, FRATH BRI KPR 2009 4. B4 L&,
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B 10: VCAM 4t it R i A

R 77 TR AT

T4 +E +2E +3E +4E +5E +6E +7E +8E +9E +10E
o 4 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E
SABLHTRE 773 1,038 1,288 1,574 1,657 1,667 1,705 1,740 1,771 1,792
HTIH B R 62 71 79 88 96 140 155 174 195 221
BASH (230) (230) (230) (230) (230) (291) (324) (362) (407) (459)
BE AR (106) (373) (379) (545) (273) (370) (414) (488) (576) (681)
FrASFL (EE) (127) (169) (209) (254) (267) (260) (266) (272) (276) (280)
oAt (43) (37) (38) (54) (28) (33) (39) (46) (54) (63)
[SREE R 329 300 512 578 955 852 817 747 654 529
K 8.9% 70.8% 12.9% 65.1% 10.8% -4.0% 8.5% -12.5% -19.2%
fi i
T 3988 Rin 25 MOE MsE s ?wﬁ” 394%
HIRMME (3 10 4F) IE 9,506 BB 13.0% 8.0% 5.0% ZZA’T‘“W 5.0%
B 13,494 RBLRTR)E = 9.8% 6.8% 6.8% U R 0.85
K ZEGE B2 70% PRSI BN 2.5% 2.5% 2.5% 545 IR b 7.7%
15 A ) e HoAh 1 P Bt B A Al A 19.8% 13.1% 1.7% Bl S 16.0%
/DB AR 1 B & A 8.2%
W B AR 847 45 A 6.2%
BEsE 13,346 o 2014E 20156 14ETRHA
CRATIER [m ] 359.8 A AHE | 16.2x 12.2x 12.2x
FRENE Rmb/BE ) 37.10 {:\M;;Mé /%ﬁtﬁ% ;F‘{Jiil'ﬂ 17.5% 13.0x 13.1x VCH (4E%)) 10
Xof 8L
BLRS BEA 8.2% H BBl R 2.4% 2.2% 2.2% HHE 4 5.3%
K
FHHEA
b stiEnE 1.6% W& (E) 26.3x 19.4x 19.5x &S 8.0%
&
AL /
15235 B A5 (Rmb/f) 39.50 M= (HAr) 28.0x 20.7x 20.8x E‘ﬁ@[ﬂ 9.1x
REg B
i
HH AL Rmbm, BRAES A B
* YT IERA = 7o 2 A
* AR E ML T
** SR B SR AL 2 T 32 W (B R ELH5 7 3 A 1258750 M A e 452 45 R HG Ay R ) £ 95 1) 4745
SR B AU S A 5
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ZR 5 AT (002271.52)

#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bt 2,474 2,979 3,903 5,326 36.5 6,555 23.1 7,809 9,623 10,547
B 654 841 1,264 1,868 47.8 2,331 24.8 2,784 3,396 3,650
BB A T A8 (UBS) 167 295 529 835 57.6 1,109 32.8 1,367 1,661 1,753
Yr IR (28) 37) (50) (62) 235 (71) 13.8 (79) (88) (96)
HBRTRIE(UBS) 140 259 479 773 61.2 1,038 34.4 1,288 1,574 1,657
R P i o 33 31 29 20 -32.0 17 -12.8 15 12 12
HAbIEE LR 0 0 0 0 - 0 - 0 0 0
ISy (56) (67) (64) (83) -30.0 (100) -20.4 (122) (141) (153)
BIANTE (tL3 25) 0 0 0 0 - 0 - 0 0 0
BLATHIE 17 223 444 709 59,7 955 34.7 1,181 1,445 1,515
B (13) (31) (74) (113) -54.0 (153) -34.7 (189) (231) (242)
BEHIE 104 191 370 595 60.8 802 34.7 992 1,214 1,273
e S s S5 B/ BUBEAL 0 3) 6) (6) 7.9 ) -34.7 (10) (12) (13)
eI H 0 0 0 0 - 0 - 0 0 0
TR (44 GAAP) 105 189 364 589 62.1 794 34.7 982 1,202 1,260
#FiE (UBS) 105 189 364 589 62.1 794 34.7 982 1,202 1,260
B (%) 11.1 14.1 16.6 16.0 -3.6 16.0 0.0 16.0 16.0 16.0
4/ (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.30 0.55 1.04 141 35.7 1.91 34.7 2.36 2.88 3.02
RS (A b2 T, FRREIS) 0.30 0.55 1.04 141 35.7 1.91 34.7 2.36 2.88 3.02
RS (UBS, 2EA) 0.30 0.55 1.04 141 35.7 1.91 34.7 2.36 2.88 3.02
A B S 14+ (Rmb) 0.10 0.20 0.21 0.57 174.3 0.57 1.0 0.71 0.86 0.91
A R K THI A1 317 3.62 463 5.24 13.1 6.58 25.6 8.37 10.54 12.86
SR (FRRE IR 343.52 343.52 348.96 416.80 19.4 416.80 0.0 416.80 416.80 416.80
Y= 5 5% (Rmb B 75) 12111 12112 12113 12114E % 12115E % 12116E 12M7E 12118E
&I EE N 359 47 414 1,006 143.0 1,334 326 1,859 2,450 3,246
Foth i shver= 1,500 1,597 2,015 2,286 13.4 2,807 22.8 3,337 4,105 4,496
ik g =Xl 1,858 2,014 2,429 3,292 35.5 4141 25.8 5,196 6,555 7,742
A I LE & B e 315 450 &kl 778 9.4 836 7.5 886 927 960
TCT [ 5 B3 7= 14 E 70 86 184 285 54.8 386 35.4 487 588 689
Pt HoAth B 84 262 195 204 4.2 212 4.2 221 230 240
B 2,326 2,811 3,520 4,559 29.5 5,575 223 6,790 8,301 9,632
AT s AR H At 5 3 7 5% 367 796 812 1,128 38.9 1,378 22.2 1,639 2,031 2,249
TS 861 758 993 1,193 20.13 1,393 16.76 1,593 1,793 1,993
ikl 1,228 1,554 1,805 2,321 28.6 2,771 19.4 3,232 3,824 4,242
KI5 0 0 28 28 0.0 28 0.0 28 28 28
He KW 0 0 0 0 - 0 0 0 0
eI 0 0 0 0 - 0 - 0 0 0
BARBEEERER) 1,228 1,554 1,833 2,349 28.1 2,799 19.1 3,260 3,852 4,270
B B AR A 1,088 1,245 1,667 2,185 31.0 2,743 25.6 3,487 4,394 5,362
D E I AR 2 10 13 19 25 30.8 33 31.7 43 55 0
SRR 2T 2,326 2,811 3,520 4,559 295 5,575 22.3 6,790 8,301 9,632
BLE& P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 105 189 364 589 62.1 794 34.7 982 1,202 1,260
ISR T 28 37 50 62 235 71 13.8 79 88 9%
BB B AR A (385) 69 (263) 45 - (270) - (270) (376) (173)
FohE I £ iR 64 92 113 6 -94.7 8 34.7 10 12 13
ZEMER SR (188) 386 264 702 166.4 602 -14.2 802 925 1,196
HRBEATH (187) (261) (364) (230) 36.9 (230) 0.0 (230) (230) (230)
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 4 (28) 21 (8) - 9) 9) 9) (10)
BRMERER (183) (289) (343) (238) 30.6 (239) -0.2 (239) (239) (240)
CUAT R (43) (34) (69) (72) 4.7 (236)  -227.6 (238) (295) (360)
B RAT 1 0 0 4 0 - 0 0 0 0
HoAth b % PEL A (58) 70 (141) 0 - 0 - 0 0 0
it 55 Bt Sa A% 4k 45 (104) 250 200 -19.95 200 0.00 200 200 200
BRI ETR (56) (67) 45 128 186.2 (36) - (38) (95) (160)
P E P& RN R2D) (428) 30 (35) 592 - 328 -44.6 524 591 796
HSNCHEI &35 H 7 28 32 0 - 0 - 0 0 0
B RRRIAEMIRD) (420) 58 3) 592 - 328 -44.6 524 591 796
VORLKUE: A )ik, UBS 5L, (UBS)RHEZEFIRRRI A BIAhI A FC AT H 2 i Bl -
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R WU (002271.52)

ftifE (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 52.2 236 202 245 18.2 14.7 12.0 15
Wi &% (UBS, Fike)5) 52.2 236 202 245 18.2 14.7 12.0 115
AN 1A B 4 i 2% 412 19.8 17.8 222 16.7 13.6 1.2 10.7
B35 E P (UBS) U2 2 % (6.9) 28 (1.4) 38 3.0 46 56 77
e R 2 2R (%) 06 15 1.0 1.6 16 2.0 25 26
[ipER:d 50 36 45 6.6 53 4.1 33 27
AL EFE N () 15 19 23 19 1.6 1.3 12
ANV B S BT IH A RS BRI (R ) 15.1 13.7 14.9 1.2 9.1 75 7.1
AL AR B R RE (1% L) 172 15.1 16.1 12.0 97 79 75
AL EIZ S A I E T (% 0) 18.7 16.4 17.0 125 10.0 8.2 78
AERE E RN T A 3.1 42 58 5.1 44 3.7 33
kAHE (Rmb ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
il 5418 4,458 7,237 12,472 12,472 12,472 12,472 12,472
H#5i % (W4) - M M (1) M M M M
R 1 1 1 1 1 1 1
FREE R &IHAN 0 0 0 0 0 0 0
ML E B 4,458 7,237 12,472 12,472 12,472 12,472 12,472
etz = (1) (1) (1) ™ (1 M (1)
Bt b i 4,457 7,236 12,471 12,471 12,471 12,471 12,471
K2 (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 248 204 31.0 36.5 23.1 19.1 23.2 96
BRI N5 B0 R (UBS) -0.3 765 79.2 576 328 23.3 215 55
SBLRTRIEUBS) 4.2 85.1 85.4 61.2 344 24.1 222 53
AU 35 (UBS R Ji5) 7. 80.5 89.8 35.7 347 2.7 223 49
R B -26.2 100.0 3.1 174.3 1.0 23.7 223 49
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 26.4 28.2 324 35.1 356 356 35.3 346
ST IR R RO R R 6.8 9.9 13.6 15.7 16.9 175 17.3 16.6
BRI R 56 8.7 12.3 145 15.8 16.5 16.4 15.7
) (UBS) % 4.2 6.3 93 11.1 12.1 12.6 125 119
ROIC (EBIT) 11.0 18.1 279 35.8 426 450 472 443
BJE BT BEAREIR R 9.8 15.2 23.0 29.9 357 37.7 39.6 37.1
AR B4 2 (UBS) 9.9 16.2 25.0 306 322 315 305 258
RAEEHMEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR 3.0 12 1.1 03 0.1 (0.2) (0.4) (0.7)
R 5L AALES % 458 271 36.0 97 3.1 6.7) (14.1) (22.8)
RS QRS + BB % 314 213 265 8.9 3.0 (7.2) (16.4) (29.6)
R S 1AL - 76 8.4 1.7 0.7 (1.9 (5.0) (9.8)
WA IFIH % NM NM NM NM NM NM NM NM
BEA S H N (%) 76 858 93 43 35 29 24 22
BBRTRENS R R 25 3.9 75 9.3 10.4 10.5 1.2 10.8
JE AR (% (UBS) 3.0 2.7 5.1 25 33 33 33 33
RS2 A2 (UBS) % 329 36.4 19.8 40.0 30.0 30.0 30.0 30.0
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12115E 1216E 121M7E 12118E
ot 2,474 2,979 3,003 5,326 6,555 7,809 9,623 10,547
Mt 2,474 2,979 3,903 5,326 6,555 7,809 9,623 10,547
SAITEBETFE (Rmb B 7) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
o 140 259 479 773 1,038 1,288 1,574 1,657
Bt 140 259 479 773 1,038 1,288 1,574 1,657
ORI AR, UBSHHE . (UBS)EEZTEHIBRE 2. 451 H AN H AR IR I H 2 8 (4 -
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
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W Z P, VI www.ubs.com/disclosures. i R I8 TR IR X R id £ KRIIFAZ D
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SAE AT UE SR 3B ¥ L 55 BEAS O ALAL.

MMM B A 5 R E AT AU A A EE S P A AR ST A AT AR G FE e R AR o e BT R HOIE SR B R AT
N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BURAT NRIEVE JF B UL 77 368 (LG 55
BARRIIE ) 5 (2) HTITH AR T AR AR > iR AR & . BUE SRR, 195 HAEAHE ik i b il i R ik i
PEVNS R LA P

AR R EBRBEITFHE X

12 AP & X B BRBRITRS 2
DY\ JE ZZ TR [ 56 T 3% (R T 6% LA _E. 47% 34%
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