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Bk 5: A=l b ERE

AH XT 4R +E +2E +3E +4E +5E +6E +7E +8E +9E +0E
S 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
BFLRTAIE 1,465 1,625 1,756 1,871 81 90 573 1,157 1,852 2,672
BT 15 A P 613 615 616 1,426 1,541 1,710 1,670 1,597 1,488 1,336
BRI (5,002) (3,032) (6,030) (4,500) (611) (900) (997) (1,102) (1,214) (1,336)
BE AR (283) (229) (52) (90) (119) (164) (185) (202) (218) (236)
Fi3Bi (Ei5) (367) (407) (440) (468) (20) (23) (143) (289) (463) (668)
HoAth (116) (110) (103) (119) (201) (223) (242) (262) (282) (304)
SRS (3,690) (1,538) (4,254) (1,881) 471 491 676 900 1,162 1,464
F4S NM NM NM NM 4.2% 37.6% 33.2% 29.1% 26.0%
(R KB BEE HALE 35 B A B A
BA B 4 B (5,845) AN £ +10E +15E +25E To IR F] 3.74%
WIARNE (3 20 ) BUE 15,894 AU 10.0% 10.0% 9.5% ZER&@ 5.0%
S E 10,049 SRR A 20.0% 18.4% 19.0% IBEEY i 0.78
iR BEHE B 158% BEA S H AR 10.0% 12.0% 30.8% 15t 5% A a Lt 0.3%
R N | 2 A 203 £ a7 g AN EIE & 9.1% 10.6% 7.8% ulliy e 25.0%
BB AR R 354 AL B R A 7.7%
Pl fre 2,026 5355 A 5.8%
i Sees 33 A5 B X BLFE AR WACC 7.7%
BRI E 11,892 g2 2015E 2016E  1EETRE
O RAT IS ] AR
] [m] 1,150.0 SR IH SR A 4.8x 4.5x 4.8x
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IETIDWN 7.7% H B4 IR e NM NM NM H B4 NM
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s
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Hz=H13% (600004.SS)

#i25% (Rmb B 77) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
Bt A 4,239 4,673 5,141 5,509 7.1 5,975 8.5 6,415 6,829 7,306
EFI 1,416 1,654 1,832 1,934 55 2,063 6.7 2,277 2,455 2,675
SR BREAH AT FIE (UBS) 1,687 1,642 1,826 1,884 3.2 2,080 10.4 2,241 2,371 2,486
Hr IR (668) (445) (510) (514) 0.8 (615) 19.7 (616) (615) (616)
ERBTFNEUBS) 1,019 1,196 1,317 1,370 4.1 1,465 6.9 1,625 1,756 1,871
=P &5 Ay i 4 6 2 2 0.0 2 0.0 2 2 2
HoAth AR E LR 23 (80) (26) 0 - 0 - 0 0 0
el (69) (54) ?3) 10 - 4 -61.9 (12) (31) (52)
BIANITH (W) 0 0 0 0 - 0 - 0 0 0
BLRTHIE 977 1,067 1,289 1,383 7.2 1,47 6.4 1,615 1,727 1,820
T (247 (276) (339) (346) -2.0 (368) -6.4 (404) (432) (455)
BIEFIE 730 791 951 1,037 9.1 1,103 6.4 1,211 1,295 1,365
e S 5 B 5 B /b B AL (33) (38) (56) (53) 5.4 (56) -6.4 (61) (65) (68)
Jew 1 H 0 0 0 0 - 0 - 0 0 0
FFIE (A HL GAAP) 697 753 895 984 10.0 1,047 6.4 1,150 1,230 1,297
g (UBS) 697 753 895 984 10.0 1,047 6.4 1,150 1,230 1,297
B (%) 25.2 25.9 263 25.0 -4.9 25.0 0.0 25.0 25.0 25.0
4% (Rmb) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
HFIR I 25 (UBS ik ) 0.61 0.65 0.78 0.86 10.0 0.91 6.4 1.00 1.07 1.13
BRI (A2 TN, FRES) 0.61 0.65 0.78 0.86 10.0 0.91 6.4 1.00 1.07 113
AR 2 (UBS, JEAK) 0.61 0.65 0.78 0.86 10.0 0.91 6.4 1.00 1.07 1.13
AFIB B SR 14 E (Rmb) 0.35 0.33 0.37 0.34 -75 0.27 -20.2 0.10 0.11 0.11
R A E 5.97 6.28 6.72 7.21 7.2 7.77 7.9 8.50 9.47 10.49
PR )S) 1,150.00 1,150.00 1,150.00 1,150.00 0.0 1,150.00 0.0 1,150.00 1,150.00 1,150.00
B R (Rmb B ) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
MEFINEHND) 864 1,164 1,740 3,567 105.0 299 -91.6 321 341 365
HoAthariah Bt = 929 800 735 866 17.7 1,162 34.3 1,400 1,462 1,563
WEN B = BAH 1,793 1,964 2,475 4,433 79.1 1,461 -67.0 1,721 1,804 1,929
BRI & B A 8,410 7,828 7,158 6,711 -6.2 9,099 35.6 8,516 7,931 7,315
TETR L & B 7 1 E 23 22 20 19 -4.4 18 -4.7 18 18 18
P FoAth B 414 331 297 337 13.5 2,332 NM 5,327 11,322 15,817
B3 10,639 10,144 9,950 11,500 15.6 12,910 12.3 15,581 21,074 25,078
IS i 35 R I A 5 34 67 £ 3,230 2,450 1,730 2,853 64.9 2,953 35 4,727 9,040 11,802
"% 0 0 0 0 - 0 - 0 0 0
WENFAR B 3,230 2,450 1,730 2,853 64.9 2,953 35 4,727 9,040 11,802
KA % 85 0 0 0 - 600 - 600 600 600
He KR 236 222 194 10 -95.1 10 0.0 10 10 10
e S 0 0 0 0 - 0 - 0 0 0
BARG(ERFERER) 3,551 2,672 1,923 2,863 48.8 3,563 245 5,337 9,650 12,412
W B AR A B 6,870 7,226 7,728 8,287 7.2 8,941 7.9 9,776 10,892 12,066
D E AR A 219 247 298 351 17.6 407 15.9 468 533 601
il kA= 10,639 10,144 9,950 11,500 15.6 12,910 12.3 15,581 21,074 25,078
BERER(Rmb 5 ) 1211 12112 12113 12114E % 12115E % 12116E 12M7E 12118E
FRE G AR S 2 RT) 697 753 895 984 10.0 1,047 6.4 1,150 1,230 1,297
7 IR R4S 668 445 510 514 0.8 615 19.7 616 615 616
BB R AL SE 227 893 (635) 893 - (635) - (574) (202) (14)
HAtE B4 (282) (295) 1,196 (129) - 59 - 64 68 71
LEHRER 1,310 1,797 1,966 2,263 15.1 1,086 -52.0 1,256 1,710 1,970
BT ATH (2,425) (781) (270) (112) 58.6 (5,002) NM (3,032) (6,030) (4,500)
TR A 0 0 0 0 - 0 - 0 0 0
9 (fe) b E 0 0 0 0 - 0 - 0 0 0
FoAh R ZEEI &R 1,634 498 176 2 - 2 - 2 2 2
BREUERER (791) (283) (94) (110) -16.9 (5,000) NM (3,030) (6,028) (4,498)
RYRYi s (345) (402) (379) (425) -12.1 (394) 7.5 (314) (115) (123)
BEG RATIEIE 0 0 0 0 - 0 - 0 0 0
FC A R ZE VI 4 IR (599) (1,203) (1,314) 100 - 439 33869 2,10 4,453 2,675
i %% KA eI A 0 0 0 0 - 600 - 0 0 0
BEMERER (944) (1,605) (1,694) (325) 80.8 645 - 1,796 4,338 2,552
DGR PSRRI (D) (425) (92) 178 1,827 NM (3,269) - 22 21 24
ANLCHEI &35 H 347 391 398 0 - 0 - 0 0 0
B RRERIEMIRD) (78) 299 576 1,821 217.0 (3,269) - 22 21 24
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H =¥l (600004.SS)

548 (x) 12111 12112 12113 12/14E 12115E 12116E 1217E 12118E
PIE (A< GAAP, i J5) 13.0 10.3 8.8 126 11.8 10.8 10.1 95
2 % (UBS, M Ji5) 13.0 10.3 8.8 126 11.8 10.8 10.1 95
AN 1A I I G IR 2 6.6 6.5 56 8.3 74 7.0 6.7 6.5
B35 B B4 (UBS) Y25 % % (12.3) 131 214 174 (31.6) (14.3) (34.9) (20.4)
B B2 2 (%) 44 49 54 32 25 0.9 1.0 1.0
EREES 1.3 1.1 1.0 15 14 1.3 1.1 1.0
AP EFE NN () 19 15 13 18 18 2.0 1.7 16
AP AR BT IF 3 B R (% ) 49 4.1 36 5.2 53 58 5.0 48
Al A 2B TR (A% o) 8.1 57 5.0 7.2 75 8.0 6.7 6.3
b AN I27E M E AR () 8.1 57 5.0 72 75 8.0 6.7 6.3
M EAEE RN T A 14 1.1 1.1 18 15 13 1.1 1.0
AkHHE (Rmb FH ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 9,059 7,734 7,910 12,386 12,386 12,386 12,386 12,386
%5 (BL4) (816) (o71) (1,452) (2,654) (1,633) 290 (920) (920)
K A 2 219 247 298 351 407 468 533 601
FRELARKIH AR 0 0 0 0 0 0 0 0
oAl KRR 8,462 7,009 6,756 10,083 11,159 13,144 11,999 12,067
etz (198) (206) (203) (203) (203) (203) (203) (203)
Bt E 8,263 6,803 6,553 9,879 10,956 12,941 11,796 11,864
WK (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
ELI 9.7 10.2 10.0 7.1 85 74 6.4 7.0
SR IR R HOF3E (UBS) 136 27 11.2 32 104 7.7 58 49
BB FIIE(UBS) 15.6 174 10.0 4.1 6.9 10.9 8.1 6.5
AU 35 (UBS R J5) 18.6 8.0 18.8 10.0 6.4 9.8 7.0 54
AR B 16.7 57 12.1 75 -20.2 63.4 7.0 54
FIERS EFIGET1(%) 12111 1212 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEvilE 334 354 35.6 35.1 345 355 36.0 36.6
BB IRHERT AT R R 398 35.1 355 34.2 348 34.9 347 34.0
BBLRTFE R 24.0 256 256 249 245 253 257 256
A (UBS) % 16.4 16.1 174 179 175 179 18.0 178
ROIC (EBIT) 173 19.6 216 25.0 20.5 16.4 16.1 155
G FL 08 PR AR B4R 2 129 145 15.9 18.8 15.3 12.3 12.1 11.6
I AL 35 [E13R 2 (UBS) 10.4 10.7 12.0 12.3 122 123 1.9 1.3
BEEHMEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
RS LSBT 1B e AR (0.5) 0.7) (1.0) (1.9) 0.1 0.1 0.1 0.1
HHRSSLEALEE % (11.0) (15.6) (21.7) 41.3) 32 2.7 2.3 1.9
TE15R55 GRffss + B % (12.4) (18.4) (27.7) (70.4) 3.1 2.7 2.2 18
HHE S AN B (9.4) (17.1) (26.6) (36.1) 2.7 22 22 2.0
BEASZH THTIE % NM 1755 53.0 218 NM NM NM NM
A S HE N (%) NM 16.7 5.3 2.0 NM NM NM NM
SR RTREA R 14.8 22.0 NM NM NM NM 55.9 35.7
% S AR B % (UBS) 1.7 2.0 2.1 25 33 10.0 10.0 10.0
RS2 A3 (UBS) % 57.7 50.4 475 40.0 30.0 10.0 10.0 10.0
SR TN (Rmb H /) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 4,239 4,673 5,141 5,509 5,975 6,415 6,829 7,306
Bit 4,239 4,673 5,141 5,509 5,975 6,415 6,829 7,306
AEWITEBETFIE (Rmb H ) 12111 12112 12113 12/14E 12115E 12116E 1217E 12118E
oAb 1,019 1,196 1,317 1,370 1,465 1,625 1,756 1,871
B3t 1,019 1,196 1,317 1,370 1,465 1,625 1,756 1,871
PORRI: AT UBS A5, (UBSGEEAEFNBRTE . M H AN LA PRI H 2 i i 5 M
Hz=HE 201541 A 21 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,
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