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 Rmb30.6 /US$4.92  

 1,876  (ORDA ) 

 23% 

( ) 44,051 

(Rmb ) Rmb570.7 

 (12/14E) Rmb14.5  

 (12/14E) 2.1x 

 / EBITDA 1.7x 
 

(UBS )(Rmb) 

   %  

12/14E 2.02 2.02 0.02 1.96 

12/15E 2.56 2.56 0.04 2.45 

12/16E 3.08 3.08 -0.10 2.78 
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 (Rmb ) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

 9,502 13,415 19,171 25,609 29,535 40,613 29,028 10,562 

(UBS) 2,155 2,894 4,179 5,336 6,632 8,034 6,422 2,650 

 (UBS) 1,549 2,185 2,956 3,792 4,806 5,782 4,567 1,878 

(UBS )(Rmb) 0.83 1.17 1.58 2.02 2.56 3.08 2.43 1.00 

 (Rmb) 0.12 0.15 0.15 0.26 0.33 0.40 0.32 0.13 

 / ( ) (5,591) (7,746) (14,703) (9,089) (7,803) (1,246) (3,607) (3,201) 
 

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

(%) 22.7 21.6 21.8 20.8 22.5 19.8 22.1 25.1 
ROIC (EBIT) (%) 19.7 19.4 18.9 20.4 24.8 29.0 21.2 7.8 
EV/EBITDA(core)x 10.1 9.1 9.0 8.1 6.1 4.6 5.4 13.1 

 (UBS, ) (x) 10.8 8.7 8.6 8.1 6.4 5.3 6.7 16.3 

 (UBS) 

 % 
(3.9) (7.3) (19.3) 26.3 13.6 31.6 3.1 10.3 

(%) 1.3 1.5 1.1 1.6 2.0 2.5 1.9 0.8 
Thomson Reuters UBS  UBS  (E) 2015 01 09  

22 26 (Rmb16.30)  
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 (002146.SZ) 

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

 9,502 13,415 19,171 25,609 33.6 29,535 15.3 40,613 29,028 10,562 

 2,777 3,682 5,232 6,732 28.7 8,252 22.6 10,262 7,945 3,187 

(UBS) 2,221 2,959 4,261 5,439 27.7 6,740 23.9 8,147 6,541 2,775 

 (66) (65) (82) (103) 26.2 (108) 4.7 (113) (119) (125) 

(UBS) 2,155 2,894 4,179 5,336 27.7 6,632 24.3 8,034 6,422 2,650 

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

 (24) 24 40 0 - 0 - 0 0 0 

 (164) (82) (66) (125) -88.8 (123) 2.0 (158) (188) (146) 

 ( ) (17) (45) (50) 0 - 0 - 0 0 0 

 1,949 2,789 4,104 5,210 27.0 6,509 24.9 7,876 6,234 2,504 

 (421) (624) (984) (1,303) -32.4 (1,627) -24.9 (1,969) (1,559) (626) 

 1,528 2,166 3,120 3,908 25.2 4,882 24.9 5,907 4,676 1,878 

 4 (26) (214) (116) 45.7 (75) 34.9 (125) (109) 0 

 0 0 0 0 - 0 - 0 0 0 

 (  GAAP) 1,532 2,140 2,906 3,792 30.5 4,806 26.8 5,782 4,567 1,878 

 (UBS) 1,549 2,185 2,956 3,792 28.3 4,806 26.8 5,782 4,567 1,878 

(%) 21.6 22.4 24.0 25.0 4.3 25.0 0.0 25.0 25.0 25.0 
 

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

(UBS ) 0.83 1.17 1.58 2.02 28.3 2.56 26.8 3.08 2.43 1.00 

( ) 0.82 1.14 1.55 2.02 30.5 2.56 26.8 3.08 2.43 1.00 

 (UBS, ) 0.83 1.17 1.58 2.02 28.3 2.56 26.8 3.08 2.43 1.00 

(Rmb) 0.12 0.15 0.15 0.26 73.7 0.33 26.8 0.40 0.32 0.13 

 3.29 4.37 5.84 7.71 32.0 10.01 29.8 12.76 14.79 15.47 

( ) 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 
 

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

 2,685 4,057 4,623 14,517 214.0 16,304 12.3 23,413 21,658 22,732 

 24,181 34,839 52,745 60,821 15.3 69,902 14.9 56,733 47,603 46,710 

 26,866 38,895 57,368 75,338 31.3 86,205 14.4 80,146 69,261 69,442 

 835 996 1,078 1,038 -3.7 997 -4.0 954 909 862 

 182 220 224 219 -2.1 214 -2.2 210 205 200 

/  289 371 735 744 1.3 755 1.4 766 779 793 

 28,171 40,483 59,405 77,340 30.2 88,171 14.0 82,075 71,153 71,297 

 12,645 18,853 27,336 37,295 36.4 43,140 15.7 31,145 15,657 13,849 

 5,153 5,171 10,264 9,544 -7.02 10,045 5.25 10,597 11,203 11,870 

 17,798 24,024 37,600 46,839 24.6 53,185 13.5 41,742 26,860 25,719 

 3,123 6,631 9,062 14,062 55.2 14,062 0.0 14,062 14,062 14,062 

 170 339 260 260 0.0 260 0.0 260 260 260 

 0 0 0 0 - 0 - 0 0 0 

( ) 21,091 30,994 46,921 61,160 30.3 67,506 10.4 56,063 41,181 40,041 

 6,137 8,172 10,959 14,467 32.0 18,780 29.8 23,937 27,753 29,037 

 944 1,317 1,525 1,713 12.3 1,885 10.0 2,075 2,219 2,219 

 28,171 40,483 59,405 77,340 30.2 88,171 14.0 82,075 71,153 71,297 
 

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

( ) 1,532 2,140 2,906 3,792 30.5 4,806 26.8 5,782 4,567 1,878 

 66 65 82 103 26.2 108 4.7 113 119 125 

 (2,974) (4,450) (9,423) 1,883 - (3,236) - 1,174 (6,358) (915) 

 878 1,042 1,699 2,341 37.8 2,566 9.6 2,670 2,715 2,161 

 (498) (1,203) (4,736) 8,119 - 4,245 -47.7 9,740 1,042 3,248 

 (147) (179) (151) (68) 55.0 (72) -6.3 (77) (82) (87) 

 0 0 0 0 - 0 - 0 0 0 

 ( ) /  0 0 0 0 - 0 - 0 0 0 

 (202) (69) (459) 0 - 0 - 0 0 0 

 (349) (248) (611) (68) 88.9 (72) -6.3 (77) (82) (87) 

 (143) (224) (281) (284) -1.1 (493) -73.7 (625) (752) (594) 

/  467 73 170 0 - 0 - 0 0 0 

 (1,170) (641) (1,448) (7,153) -393.91 (2,394) 66.53 (2,480) (2,571) (2,161) 

 2,253 3,526 7,523 4,280 -43.11 501 -88.29 551 607 667 

 1,407 2,735 5,965 (3,157) - (2,386) 24.4 (2,554) (2,716) (2,088) 

/( ) 559 1,284 618 4,894 NM 1,787 -63.5 7,109 (1,755) 1,074 

/  96 88 (52) 5,000 - 0 - 0 0 0 

/( ) 655 1,372 566 9,894 NM 1,787 -81.9 7,109 (1,755) 1,074 
UBS (UBS)   
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(x) 12/11 12/12 12/13 12/14E 12/15E 12/16E 12/17E 12/18E 

P/E (  GAAP, ) 10.9 8.9 8.7 8.1 6.4 5.3 6.7 16.3 

 (UBS, ) 10.8 8.7 8.6 8.1 6.4 5.3 6.7 16.3 

/  10.3 8.4 8.4 7.9 6.2 5.2 6.5 15.3 

 (UBS)  % (3.9) (7.3) (19.3) 26.3 13.6 31.6 3.1 10.3 

(%) 1.3 1.5 1.1 1.6 2.0 2.5 1.9 0.8 

 2.7 2.3 2.3 2.1 1.6 1.3 1.1 1.1 

/ ( ) 2.4 2.0 2.0 1.7 1.4 0.9 1.2 3.4 

/ ( ) 10.1 9.1 9.0 8.1 6.1 4.6 5.4 13.1 

/ ( ) 10.4 9.3 9.1 8.3 6.2 4.6 5.5 13.7 

/ ( ) 10.3 9.2 9.2 8.1 6.1 4.6 5.5 13.2 

/  2.0 1.8 1.7 1.7 1.5 1.3 1.2 1.1 
 

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

 16,694 18,870 25,372 30,585 30,585 30,585 30,585 30,585 

 ( ) 4,792 6,668 11,224 11,896 8,446 4,524 2,426 3,404 

 751 1,130 1,421 1,619 1,799 1,980 2,147 2,219 

/  331 254 299 260 260 260 260 260 

 22,569 26,923 38,317 44,360 41,090 37,349 35,418 36,468 

 (100) (100) (100) (100) (100) (100) (100) (100) 

 22,469 26,823 38,217 44,260 40,990 37,249 35,318 36,368 
 

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

 45.6 41.2 42.9 33.6 15.3 37.5 -28.5 -63.6 

(UBS) 51.8 33.2 44.0 27.7 23.9 20.9 -19.7 -57.6 

(UBS) 50.3 34.3 44.4 27.7 24.3 21.1 -20.1 -58.7 

(UBS ) 50.4 40.4 34.9 28.3 26.8 20.3 -21.0 -58.9 

 56.0 25.0 0.8 73.7 26.8 20.3 -21.0 -58.9 
 

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

 29.2 27.4 27.3 26.3 27.9 25.3 27.4 30.2 

 23.4 22.1 22.2 21.2 22.8 20.1 22.5 26.3 

 22.7 21.6 21.8 20.8 22.5 19.8 22.1 25.1 

 (UBS)  16.3 16.3 15.4 14.8 16.3 14.2 15.7 17.8 

ROIC (EBIT) 19.7 19.4 18.9 20.4 24.8 29.0 21.2 7.8 

 15.5 15.1 14.4 15.3 18.6 21.7 15.9 5.9 

(UBS) 28.4 30.5 30.9 29.8 28.9 27.1 17.7 6.6 
 

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

/  2.5 2.6 3.5 1.7 1.2 0.2 0.6 1.2 

/  % 79.0 81.6 117.8 56.2 37.8 4.8 12.0 10.2 

/  + % 44.1 44.9 54.1 36.0 27.4 4.6 10.7 9.3 

/  24.9 28.9 38.5 20.5 19.0 3.3 10.2 8.8 

 /  % NM NM NM 70.4 71.3 72.1 73.0 73.8 

/ (%) 1.5 1.3 0.8 0.3 0.2 0.2 0.3 0.8 

/  13.1 35.3 62.9 42.5 54.0 50.8 34.1 18.1 

 (UBS) 6.9 7.8 10.4 7.7 7.7 7.7 7.7 7.7 

 (UBS) % 14.4 12.8 9.6 13.0 13.0 13.0 13.0 13.0 
 

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

 9,502 13,415 19,171 25,609 29,535 40,613 29,028 10,562 

 9,502 13,415 19,171 25,609 29,535 40,613 29,028 10,562 
 

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

 2,155 2,894 4,179 5,336 6,632 8,034 6,422 2,650 

 2,155 2,894 4,179 5,336 6,632 8,034 6,422 2,650 
UBS (UBS)  


