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EENIE (Rmb ﬁﬁ) 1211 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
20N 5,150 6,042 6,289 4,311 4,512 5,761 6,467 7,296
BBiRTAIEUBS) 702 873 734 285 419 687 622 689
1 AI3E (UBS) 833 1,026 916 488 574 790 735 779
Bk 25 (UBS 78 )5)(Rmb) 0.51 0.63 0.56 0.30 0.35 0.48 0.45 0.48
S (Rmb) 0.35 0.35 0.35 0.22 0.26 0.36 0.34 0.36
B | (1155 3,547 3,310 2,577 3,242 3,940 3,732 4,062 4,108
B AR FnAk1E 1211 12112 12113 12114E 12/15E 12/116E 12117E 12118E
BBRTANEER (%) 13.6 144 1.7 6.6 9.3 11.9 9.6 94
ROIC (EBIT) (%) 149.6 464 26.8 10.0 18.9 316 27.0 320
EV/EBITDA(core)x 20.6 125 10.3 235 16.8 11.6 11.9 10.7
TR (UBS, RE/GE) (x) 254 15.6 13.8 29.8 25.3 18.4 19.8 18.6
%ﬁé B I3 (UBS) Wiz 36 01 10 68 59 14 48 33
15 SR A 2R (%) 2.7 3.6 45 25 3.0 41 38 4.0
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PR 002430.sz  8.86 7370 0.28 0.19 024 033 5% 32 46.6 36.4 27.1 2.1 4.28
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E# 7: A7 VCAM i {EFH

PR RS +E +2E +3E +4E +5E +6E +TE +8E +9E +10E
4R 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
BRI 419 687 622 689 670 725 779 844 923 1,018
1 IH B e + 212 229 245 261 158 171 174 179 185 191
B (200) (200) (200) (200) (300) (324) (353) (389) (432) (484)
158 R AT 516 (292) 250 (74) 73 (340) (103) (124) (152) (188)
AT (EiZ) (57) (93) (84) (93) (141) (152) (164) (77 (194) (214)
HAth (6) @37 @n (25) (18) (19) (23) (28) (34) (1)
El E I &9 885 293 812 558 443 60 310 305 297 283
K -66.9% 177.1% -31.3% -20.6% -86.5% 419.6% 1.5% 2.8% 4.7%
At {8 KB BAE DA 35 8% A gl A
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Ty T ; ke e i 1 A 2 XU
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k&:3h 77 (601369.5S)

#i25% (Rmb B 57) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
Bt A 5,150 6,042 6,289 4,311 -314 4,512 4.7 5,761 6,467 7,296
EFI 1,694 2,098 1,867 1,141 -38.9 1,213 6.3 1,688 1,713 1,900
SR B4 AT FIE (UBS) 803 998 910 481 -47.2 632 31.4 915 867 949
Hr IR (100) (125) (176) (196) 11.3 (212) 8.2 (229) (245) (261)
ERBTFNEUBS) 702 873 734 285 -61.2 419 474 687 622 689
=P &5 Ay i 116 166 189 200 5.8 150 -25.0 130 120 100
HoAth AR E LR 28 27 31 37 20.0 45 20.0 51 57 60
el 115 83 107 39 -63.9 49 26.2 46 50 51
BIANITH (W) 0 0 0 0 - 0 - 0 0 0
BLRTHIE 961 1,148 1,061 561 -47.2 663 18.3 913 849 900
T (128) (122) (143) (73) 48.9 (90) -22.8 (123) (115) (122)
BIEFIE 833 1,026 919 488 -46.9 574 17.6 790 735 779
e S I B B b H A 0 0 3) 0 98.3 0 -17.6 0 0 0
Jew 1 H 0 0 0 0 - 0 - 0 0 0
FFIE (A HL GAAP) 833 1,026 916 488 -46.7 574 17.6 790 735 779
g (UBS) 833 1,026 916 488 -46.7 574 17.6 790 735 779
B (%) 13.3 10.6 134 13.0 -3.3 135 38 135 135 135
4% (Rmb) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
HFIR I 25 (UBS ik ) 0.51 0.63 0.56 0.30 -46.7 0.35 17.6 0.48 0.45 0.48
BRI (A2 TN, FRES) 0.51 0.63 0.56 0.30 -46.7 0.35 17.6 0.48 0.45 0.48
RS (UBS, 2EA) 0.51 0.63 0.56 0.30 -46.7 0.35 17.6 0.48 0.45 0.48
AFIB B SR 14 E (Rmb) 0.35 0.35 0.35 0.22 -36.2 0.26 17.6 0.36 0.34 0.36
3 IR i T AL 3.16 3.46 3.71 3.66 -1.4 3.78 35 3.91 4.02 3.95
Y B (R S) 1,638.77 1,638.77 1,638.77 1,638.77 0.0 1,638.77 0.0 1,638.77 1,638.77 1,638.77
B % (Rmb B ) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
P EE N 3,563 3,368 2,622 3,286 25.3 3,984 21.2 3,776 4,106 4,153
HoAthariah Bt = 9,014 9,205 9,372 6,956 -25.8 7,483 7.6 9,469 10,734 12,129
W B = B 12,577 12,573 11,994 10,242 -14.6 11,468 12.0 13,245 14,840 16,282
A T B 7 1,339 1,625 1,784 1,812 1.5 1,822 0.6 1,817 1,796 1,453
TETR L & B 7 1 E 197 195 191 167 -12.3 144 -14.0 121 97 74
e B At B 7= 239 378 648 663 2.3 680 25 699 719 741
BB 14,352 14,771 14,617 12,885 -11.9 14,114 9.5 15,881 17,452 18,550
IS i 35 R I A 5 34 67 £ 9,050 8,823 7,984 6,337 -20.6 7,359 16.1 8,929 10,316 11,524
"% 0 44 30 30 0.00 30 0.00 30 30 30
W FAR B 9,050 8,866 8,014 6,367 -20.5 7,389 16.0 8,958 10,345 11,554
K% 16 15 15 15 0.0 15 0.0 15 15 15
ek Wi 109 120 305 305 0.0 305 0.0 305 305 305
e S 0 0 0 0 - 0 - 0 0 0
BARE(ERFERER) 9,175 9,002 8,333 6,687 -19.8 7,708 15.3 9,278 10,665 11,874
W B AR A B 5177 5,668 6,081 5,995 -1.4 6,202 35 6,400 6,584 6,473
D E AR A 1 101 203 203 0.0 203 0.0 203 203 204
SRR 14,352 14,771 14,617 12,885 -11.9 14,114 9.5 15,881 17,452 18,550
BEFHERRmb 57) 12111 12112 12113 12114E % 12115E % 12116E 12117E 12118E
FRE G AR S 2 RT) 833 1,026 916 488 -46.7 574 17.6 790 735 779
7 IH A 4 100 125 176 196 11.3 212 8.2 229 245 261
HIZ R AR IIHE 426 (700) (820) 675 - 477 -29.3 (449) 101 (208)
HAtE B4 (158) (246) (99) (167) -68.7 (205) -22.9 (168) (177) (158)
LEHRER 1,201 205 173 1,192 NM 1,058 -11.3 401 903 672
BT ATH (446) (195) (51) (200)  -289.1 (200) 0.0 (200) (200) (200)
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 (2,094) 167 (412) 200 - 150 130 120 100
BN SR (2,541) (28) (463) 0 - (50) - (70) (80) (100)
RYRYi s (546) (574) (574) (574) 0.0 (366) 36.2 (592) (551) (584)
BEG RATIEIE 0 100 100 0 - 0 - 0 0 0
HAh b B4 (36) 42 (12) 46 - 56 22.15 53 58 58
i %% KA eI A (25) 17 2 0 - 0 - 0 0 0
AR ER (607) (414) (487) (528) -8.4 (310) 413 (539) (493) (526)
PG E PSRRI (R2D) (1,947) (238) (777) 664 - 698 5.1 (208) 330 47
ANLCHEI &35 H (30) 43 31 0 - 0 - 0 0 0
B RRERIEMIRD) (1,977) (195) (747) 664 - 698 5.1 (208) 330 47
GORDKIR: AR, UBS 457, (UBS)HEALEIIBRT 2. IS H A FARR PRI H 2 a1 2 f -
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e 5%3h 77 (601369.SS)

548 (x) 12111 12112 12113 12/14E 12115E 12116E 1217E 12118E
PIE (A< GAAP, i J5) 25.4 15.6 13.8 29.8 253 18.4 19.8 18.6
2 % (UBS, M Ji5) 25.4 15.6 138 29.8 253 18.4 19.8 18.6
B A I i 2 227 13.9 116 21.2 185 143 148 14.0
B35 B B4 (UBS) Y25 % % 36 0.1 1.0 6.8 59 14 48 33
B B2 2 (%) 2.7 36 45 25 3.0 4.1 38 40
EREES 4.1 28 2.1 24 23 23 22 22
AP EFE NN () 32 2.1 15 2.6 24 1.8 1.6 14
AP AR BT IF 3 B R (% ) 20.6 125 10.3 235 16.8 116 1.9 10.7
Al A 2B TR (A% o) 235 143 12.8 NM 254 15.5 16.6 147
b AN I27E M E AR () 23.3 14.2 12.7 NM 24.0 15.0 16.0 142
M EAEE RN T A NM 6.7 34 4.0 48 4.9 45 4.7
AkHHE (Rmb FH ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 21,137 16,047 12,658 14,520 14,520 14,520 14,520 14,520
%5 (BL4) (4,500) (3,428) (2,944) (2,909) (3,591) (3,591) (3,897) (4,085)
K A 2 1 101 203 203 203 203 203 204
FRELARKIH AR 0 0 0 0 0 0 0 0
AN E BB 16,638 12,720 9,918 11,813 11,132 11,132 10,826 10,638
etz (125) (203) (496) (496) (496) (496) (496) (496)
v Wi ) 16,513 12,517 9,422 1,317 10,636 10,636 10,330 10,142
WK (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
ELI 18.4 173 4.1 314 47 277 123 12.8
SR IR R HOF3E (UBS) 20.6 243 -8.8 472 314 44.8 53 95
BB FIIE(UBS) 215 24.2 -15.9 61.2 474 63.7 94 10.7
AU 35 (UBS R J5) 21.1 23.2 -10.8 -46.7 176 377 7.0 6.0
AR B -30.0 0.0 0.0 -36.2 176 377 7.0 6.0
FIERS EFIGET1(%) 12111 1212 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEvilE 329 347 29.7 26.5 26.9 293 26.5 26.0
BB IRHERT AT R R 15.6 16.5 145 1.2 14.0 15.9 134 13.0
SRR R 136 14.4 11.7 6.6 9.3 119 96 94
A (UBS) % 16.2 17.0 146 1.3 127 13.7 14 10.7
ROIC (EBIT) 149.6 46.4 26.8 10.0 18.9 316 27.0 32,0
G FL 08 PR AR B4R 2 NM 414 23.2 8.7 16.4 273 234 277
I AL 35 [E13R 2 (UBS) 16.5 189 15.6 8.1 9.4 125 1.3 11.9
BAEHNEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
RS LSBT 1B e AR (4.4) (3.3) (2.8) (6.7) (6.2) @.1) @7 4.3)
HHRSSLEALEE % (68.5) (57.4) (41.0) (52.3) (61.5) (56.5) (59.8) (61.5)
Bfiidsl GREss + BRED % NM NM (69.5) NM NM NM NM NM
HHE S AN B (21.5) (26.4) (27.4) (28.6) (37.0) (35.1) (39.3) (40.5)
BEASZH THTIE % NM 167.0 306 115.6 105.8 975 90.4 84.3
A S HE N (%) 8.7 32 08 46 44 35 3.1 27
SR RTREA R NM NM NM NM NM NM NM NM
% S AR B % (UBS) 15 18 16 13 13 13 1.3 13
RS2 A3 (UBS) % 68.9 55.9 62.6 75.0 75.0 75.0 75.0 75.0
SR (Rmb H /) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 5,150 6,042 6,289 4,311 4,512 5761 6,467 7,296
Bit 5,150 6,042 6,289 4,311 4,512 5,761 6,467 7,296
AEWIIEBETFIE (Rmb H ) 12111 12112 12113 12/14E 12115E 12116E 1217E 12118E
Hfh 702 873 734 285 419 687 622 689
Hit 702 873 734 285 419 687 622 689
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
FEMGiFR Ry UBS (B4R .

KT UBS (HfR) B BEA at o R AL R EFELAIT FU 7 i ASZ R T i PSR SR B, LU 5 UBS (HidRl) W JE4l o5 50 5%
W Z e, E VI www.ubs.com/disclosures. i R I E iR IR £ R, id £ KRIIFAZE D
FIEEM) S ATRPERTAES R A R ITEAR . WA R, MHRHEEZHEE. BRIESRA R IUEA Al 2 4 b EES B B2 7
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