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12  Rmb16.53 

  Rmb14.80 

 Rmb13.45 

:  000002.SZ  000002 CH  
 

 

52  Rmb14.91-6.57 

 Rmb150 /US$24.1  

 9,699  (ORDA ) 

 79% 

( ) 189,109 

(Rmb ) Rmb2,182.2 

 (12/14E) Rmb88.5  

 (12/14E) 1.7x 

 / EBITDA 1.0x 
 

(UBS )(Rmb) 

   %  

12/14E 1.48 1.51 2.32 - 

12/15E 1.65 1.74 5.51 - 

12/16E 1.88 1.95 3.35 - 
 

  

 

S1460515010001 
xiao.ding@ubssecurities.com 

+86-105-832 8664 
 

 (Rmb ) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

 71,783 103,116 127,454 143,305 169,211 193,644 203,329 166,974 

(UBS) 15,641 20,942 27,604 29,654 35,020 39,878 43,436 38,864 

 (UBS) 9,692 12,644 15,119 16,643 19,124 21,437 25,751 22,662 

(UBS )(Rmb) 0.88 1.15 1.37 1.51 1.74 1.95 2.34 2.06 

 (Rmb) 0.13 0.18 0.41 0.45 0.52 0.58 0.70 0.62 

 / ( ) (50,393) (71,593) (32,340) (28,995) (38,336) (38,858) (33,367) (83,515) 
 

 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

(%) 21.8 20.3 21.7 20.7 20.7 20.6 21.4 23.3 
ROIC (EBIT) (%) 14.9 16.2 20.6 23.5 24.1 23.5 23.1 17.0 
EV/EBITDA(core)x 10.2 8.7 5.8 6.5 5.7 5.3 4.9 6.1 

 (UBS, ) (x) 9.2 7.5 7.4 8.9 7.7 6.9 5.8 6.5 

 (UBS) 

 % 
3.2 3.4 (1.6) 23.8 49.4 63.6 14.4 (46.8) 

(%) 1.6 2.1 4.0 3.4 3.9 4.3 5.2 4.6 
Thomson Reuters UBS  UBS  (E) 2015 01 09  

22 26 (Rmb13.45)  
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A (000002.SZ) 

(Rmb ) 12/11 12/12 12/13 12/14E % 12/15E % 12/16E 12/17E 12/18E 

 71,783 103,116 127,454 143,305 12.4 169,211 18.1 193,644 203,329 166,974 

 20,776 26,778 34,558 37,186 7.6 43,575 17.2 49,668 53,309 46,973 

(UBS) 15,730 21,055 27,783 29,833 7.4 35,199 18.0 40,057 43,615 39,044 

 (89) (114) (179) (179) 0.0 (179) 0.0 (179) (179) (179) 

(UBS) 15,641 20,942 27,604 29,654 7.4 35,020 18.1 39,878 43,436 38,864 

 700 929 999 1,053 5.3 966 -8.2 2,005 3,442 3,678 

 43 57 0 0 - 0 - 0 0 0 

 (510) (765) (756) (794) -5.1 (587) 26.2 (215) (1,017) (1,812) 

 ( ) (67) (93) 0 0 - 0 - 0 0 0 

 15,806 21,070 27,848 29,912 7.4 35,399 18.3 41,668 45,860 40,731 

 (4,206) (5,408) (9,550) (9,692) -1.5 (11,356) -17.2 (12,565) (14,276) (13,054) 

 11,600 15,663 18,298 20,221 10.5 24,043 18.9 29,102 31,584 27,677 

 (1,975) (3,111) (3,179) (3,577) -12.5 (4,919) -37.5 (7,666) (5,833) (5,015) 

 0 0 (1) 0 - 0 - 0 0 0 

 (  GAAP) 9,625 12,551 15,119 16,643 10.1 19,124 14.9 21,437 25,751 22,662 

 (UBS) 9,692 12,644 15,119 16,643 10.1 19,124 14.9 21,437 25,751 22,662 

(%) 26.6 25.7 34.3 32.4 -5.5 32.1 -1.0 30.2 31.1 32.0 
 

(Rmb) 12/11 12/12 12/13 12/14E % 12/15E % 12/16E 12/17E 12/18E 

(UBS ) 0.88 1.15 1.37 1.51 10.1 1.74 14.9 1.95 2.34 2.06 

( ) 0.87 1.14 1.37 1.51 10.1 1.74 14.9 1.95 2.34 2.06 

 (UBS, ) 0.88 1.15 1.37 1.51 10.1 1.74 14.9 1.95 2.34 2.06 

(Rmb) 0.13 0.18 0.41 0.45 10.5 0.52 14.9 0.58 0.70 0.62 

 4.81 5.80 6.98 8.04 15.1 9.25 15.1 10.62 12.25 13.69 

( ) 11,013.72 11,013.72 11,014.97 11,014.97 0.0 11,014.97 0.0 11,014.97 11,014.97 11,014.97 
 

(Rmb ) 12/11 12/12 12/13 12/14E % 12/15E % 12/16E 12/17E 12/18E 

 34,240 52,292 44,365 55,087 24.2 53,538 -2.8 34,498 78,430 96,837 

 248,407 310,482 397,951 408,681 2.7 437,073 6.9 459,845 475,558 541,942 

 282,647 362,774 442,316 463,767 4.8 490,610 5.8 494,343 553,988 638,779 

 2,722 3,987 3,475 3,475 0.0 3,475 0.0 3,475 3,475 3,475 

 435 629 263 263 0.0 263 0.0 263 263 263 

/  10,404 11,412 33,420 34,293 2.6 35,080 2.3 36,906 40,169 43,668 

 296,208 378,802 479,475 501,800 4.7 529,429 5.5 534,988 597,895 686,186 

 177,154 224,276 296,298 296,019 -0.1 297,551 0.5 298,955 299,563 298,420 

 23,570 35,557 32,624 37,208 14.05 38,518 3.52 41,558 31,446 54,222 

 200,724 259,834 328,922 333,227 1.3 336,068 0.9 340,514 331,008 352,643 

 26,822 36,036 44,082 46,874 6.3 53,356 13.8 31,798 80,352 126,130 

 829 794 1,032 1,032 0.0 1,032 0.0 1,032 1,032 1,032 

 0 0 0 0 - 0 - 0 0 0 

( ) 228,376 296,663 374,035 381,133 1.9 390,456 2.4 373,343 412,392 479,804 

 52,968 63,826 76,896 88,546 15.2 101,934 15.1 116,939 134,965 150,828 

 14,865 18,313 28,543 32,121 12.5 37,040 15.3 44,705 50,538 55,553 

 296,208 378,802 479,475 501,800 4.7 529,429 5.5 534,988 597,895 686,186 
 

(Rmb ) 12/11 12/12 12/13 12/14E % 12/15E % 12/16E 12/17E 12/18E 

( ) 9,625 12,551 15,119 16,643 10.1 19,124 14.9 21,437 25,751 22,662 

 89 114 179 179 0.0 179 0.0 179 179 179 

 (12,839) (33,005) (16,008) 463 - 47,458 NM 53,227 70,306 22,632 

 6,514 24,066 (1,288) 18,362 - 7,124 -61.2 20,273 (74,616) (115,458) 

 3,389 3,726 (1,998) 35,648 - 73,886 107.3 95,116 21,620 (69,984) 

 (262) (151) 0 0 - 0 - 0 0 0 

 0 0 0 0 - 0 - 0 0 0 

 ( ) /  0 0 (5,954) (6,000) -0.8 (70,000) NM (70,000) (80,000) (80,000) 

 (5,391) (2,303) (3,160) 0 - 0 - 0 0 0 

 (5,653) (2,453) (9,114) (6,000) 34.2 (70,000) NM (70,000) (80,000) (80,000) 

 (1,100) (1,429) (2,181) (4,993) -129.0 (5,737) -14.9 (6,431) (7,725) (6,799) 

/  0 0 0 0 - 0 - 0 0 0 

 (1,091) (3,486) 0 0 - 0 - 0 0 0 

 2,997 21,201 10,994 7,376 -32.91 7,792 5.65 (18,518) 38,442 68,554 

 807 16,286 8,813 2,383 -73.0 2,055 -13.8 (24,949) 30,716 61,756 

/( ) (1,456) 17,558 (2,299) 32,031 - 5,941 -81.5 167 (27,664) (88,228) 

/  (2,121) 494 (5,628) (21,309) -278.7 (7,490) 64.9 (19,207) 71,596 106,635 

/( ) (3,577) 18,052 (7,926) 10,721 - (1,549) - (19,040) 43,932 18,407 
UBS (UBS)   
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A (000002.SZ) 

(x) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

P/E (  GAAP, ) 9.3 7.5 7.4 8.9 7.7 6.9 5.8 6.5 

 (UBS, ) 9.2 7.5 7.4 8.9 7.7 6.9 5.8 6.5 

/  9.1 7.4 7.3 8.8 7.7 6.9 5.7 6.5 

 (UBS)  % 3.2 3.4 (1.6) 23.8 49.4 63.6 14.4 (46.8) 

(%) 1.6 2.1 4.0 3.4 3.9 4.3 5.2 4.6 

 1.7 1.5 1.5 1.7 1.5 1.3 1.1 1.0 

/ ( ) 2.2 1.8 1.3 1.4 1.2 1.1 1.0 1.4 

/ ( ) 10.2 8.7 5.8 6.5 5.7 5.3 4.9 6.1 

/ ( ) 10.3 8.7 5.9 6.6 5.8 5.3 4.9 6.1 

/ ( ) 10.3 8.8 5.9 6.6 5.8 5.3 4.9 6.1 

/  1.5 1.4 1.2 1.5 1.4 1.3 1.1 1.0 
 

 (Rmb ) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

 99,234 105,042 127,207 149,654 149,654 149,654 149,654 149,654 

 ( ) 48,894 60,993 23,466 30,668 33,665 38,597 36,113 58,441 

 12,609 16,589 28,543 32,121 37,040 44,705 50,538 55,553 

/  809 812 0 0 0 0 0 0 

 161,546 183,435 179,216 212,443 220,359 232,956 236,305 263,648 

 (1,000) (1,000) (16,898) (17,851) (18,869) (20,679) (22,911) (26,606) 

 160,546 182,435 162,318 194,591 201,490 212,277 213,394 237,042 
 

(%) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

 41.5 43.7 23.6 12.4 18.1 14.4 5.0 -17.9 

(UBS) 41.0 33.9 32.0 7.4 18.0 13.8 8.9 -10.5 

(UBS) 41.0 33.9 31.8 7.4 18.1 13.9 8.9 -10.5 

(UBS ) 43.5 30.5 19.6 10.1 14.9 12.1 20.1 -12.0 

 30.0 38.6 128.0 10.5 14.9 12.1 20.1 -12.0 
 

(%) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

 28.9 26.0 27.1 25.9 25.8 25.6 26.2 28.1 

 21.9 20.4 21.8 20.8 20.8 20.7 21.5 23.4 

 21.8 20.3 21.7 20.7 20.7 20.6 21.4 23.3 

 (UBS)  13.5 12.3 11.9 11.6 11.3 11.1 12.7 13.6 

ROIC (EBIT) 14.9 16.2 20.6 23.5 24.1 23.5 23.1 17.0 

 10.8 11.9 13.3 15.6 16.2 16.1 15.4 11.0 

(UBS) 19.9 21.7 21.5 20.1 20.1 19.6 20.4 15.9 
 

 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

/  3.2 3.4 1.2 1.0 1.1 1.0 0.8 2.1 

/  % 74.3 87.2 30.7 24.0 27.6 24.0 18.0 40.5 

/  + % 42.6 46.6 23.5 19.4 21.6 19.4 15.2 28.8 

/  31.4 39.2 19.9 14.9 19.0 18.3 15.6 35.2 

 /  % NM 145.3 0.0 0.0 0.0 0.0 0.0 0.0 

/ (%) 0.4 0.1 0.0 0.0 0.0 0.0 0.0 0.0 

/  30.7 27.4 36.5 37.3 59.7 NM 42.7 21.4 

 (UBS) 6.8 6.4 3.3 3.3 3.3 3.3 3.3 3.3 

 (UBS) % 14.7 15.7 29.9 30.0 30.0 30.0 30.0 30.0 
 

 (Rmb ) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

 71,783 103,116 127,454 143,305 169,211 193,644 203,329 166,974 

 71,783 103,116 127,454 143,305 169,211 193,644 203,329 166,974 
 

  (Rmb ) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

 15,641 20,942 27,604 29,654 35,020 39,878 43,436 38,864 

 15,641 20,942 27,604 29,654 35,020 39,878 43,436 38,864 
UBS (UBS)  


