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Bl 520 702 847 1,040 1,429 1,895 2,277 2,642
BBiRTAIE(UBS) 66 91 117 157 239 319 385 448
#AI3E (UBS) 94 120 146 193 283 368 443 519
Bk 25 (UBS 78 )5)(Rmb) 0.19 0.24 0.28 0.36 0.53 0.69 0.83 0.97
S (Rmb) 0.07 0.07 0.08 0.05 0.07 0.08 0.10 0.12
& | (B F5) 937 779 787 1,368 1,569 1,847 2,206 2,641
R A 12111 1212 12113 12/14E 12/15E 12/16E 1217E 12/18E
BRI R (%) 12.8 13.0 13.8 15.1 16.7 16.8 16.9 17.0
ROIC (EBIT) (%) 779 37.8 25.8 329 54.2 63.0 67.7 712
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B 9: (W5 R VCAM fhER

AHXT 4R +E +2E +3E +4E +5E +6E +TE +8E +9E +10E
[l = 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
SRRTRE 239 319 385 448 393 463 533 608 689 776
7 1H S 4 « 10 14 16 19 22 26 30 35 41 47
PEARL (16) (1) (25) (29) (31) (37) (40) (43) (45) (47)
BE AR (88) (105) (86) (82) (105) (126) (142) (160) (77 (195)
Fi3BL (E18) (18) (24) (29) (34) (29) (35) (40) (46) (52) (58)
HoAth (12) (14) (1 (1) (14) 7 (19) 1) (24) (26)
SNSRI 116 169 249 312 235 275 322 374 432 496
K 45.5% 47.6% 25.0% -24.7% 17.1% 17.0% 16.3% 15.5% 14.8%
R KHB®RE YR NN
B B TR B 4,420 AR £ +10E +15E +25E oG F 3.74%
WARINME (3 20 ) BUE 3,672 BRI K 15.0% 10.0% 3.5% g;wﬁ 5.0%
A E 8,092 SBLHT A 2 11.6% 10.3% 6.5% D BB 0.85
K ZENME ET A 45% BEASCH B 0.7% 0.6% 0.5% i 558z b 0.0%
BRTE N A J HoAh @ BB R AR 42.1% 38.4% 24.8% bulli R 15.0%
RO R B 9 IERID PN 8.0%
b S 1,351 555 A 5.5%
A Sres 0 R RS PVE =R WACC 8.0%
BRI E 9,432 o & 2015E 2016 14E TR
R Al / ]
ERATEEL [m ] 536.4 R I R 32.5x 24.3x 31.7x BIRMBBAE
BRI E Rmb/& 17.60 AAvAE ) BBETAE 33.8x 25.4x 33.0x VCH (F %) 20
payA:f]
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WK
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WHEEE (300170.52)

#i25% (Rmb B 77) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
Bt A 520 702 847 1,040 22.8 1,429 37.4 1,895 2,277 2,642
¥l 176 244 313 400 28.0 552 37.8 733 881 1,023
SR BREAH AT FIE (UBS) 70 98 125 163 30.5 249 52.4 333 401 468
Hr IR ) @ 9) @) -20.0 (10) 43.0 (14) (16) (19)
ERBTFNEUBS) 66 91 17 157 34.3 239 52.8 319 385 448
W KAl AR 0 0 0 0 - 0 - 0 0 0
HoAth AR E LR 18 16 23 20 -10.5 25 20.0 29 35 42
el 25 22 14 31 125.9 43 36.3 50 59 70
BIANIE (FLF5 5 25) 0 0 0 0 - 0 - 0 0 0
BLRTHIE 109 129 153 208 35.9 306 471 398 480 561
T (16) (10) (10) (16) -59.4 (23) -47.1 (30) (36) (42)
BIEFIE 9% 19 143 193 34.2 283 471 368 443 519
e 2 I 5 I S/ BUBEAR 0 1 3 0 - 0 - 0 0 0
Jew 1 H 0 0 0 0 - 0 - 0 0 0
Y F3E (4H GAAP) 94 120 146 193 31.8 283 471 368 43 519
¥FE (UBS) 94 120 146 193 31.8 283 471 368 443 519
B (%) 14.2 75 6.4 75 17.3 75 0.0 75 75 75
4% (Rmb) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
i 25 (UBS #ike ) 0.19 0.24 0.28 0.36 314 0.53 47.1 0.69 0.83 0.97
RS (A b i HEN, Rk )S) 0.19 0.24 0.28 0.36 314 0.53 47.1 0.69 0.83 0.97
B2 (UBS, 34) 0.19 0.24 0.28 0.36 314 0.53 47.1 0.69 0.83 0.97
AFIB B SR 14 E (Rmb) 0.07 0.07 0.08 0.05 -29.0 0.07 29.9 0.08 0.10 0.12
R A E 2.10 2.25 2.48 3.33 34.0 3.82 14.9 4.47 5.26 6.19
FHBB(FFER) 504.03 503.74 530.74 532.34 0.3 532.34 0.0 532.34 532.34 532.34
B R (Rmb B ) 12111 12112 12113 12114E % 12115E % 12116E 121M7E 12118E
MEFINEHND) 937 779 787 1,368 73.8 1,569 14.7 1,847 2,206 2,641
HoAthariah Bt = 172 273 395 303 -23.5 411 35.7 541 649 755
WEN B = BAH 1,109 1,051 1,182 1,670 41.3 1,980 18.5 2,387 2,856 3,396
A T B 7 8 83 166 170 26 176 3.3 183 192 202
T 52 R 0 89 92 92 0.2 92 0.2 92 93 93
e B At B 7= 6 14 16 16 0.0 16 0.0 16 16 16
B3 1,123 1,236 1,457 1,949 33.8 2,264 16.2 2,679 3,157 3,706
A R H A 0 7 £ 67 92 123 166 35.4 218 31.0 289 346 401
"% 0 0 0 0 - 0 - 0 0 0
WENFAR B 67 92 123 166 35.4 218 31.0 289 346 401
KIS 0 0 0 0 - 0 - 0 0 0
ek Wi 0 3 3 3 0.0 3 0.0 3 3 3
e S 0 0 0 0 - 0 - 0 0 0
BARG(ERFERER) 67 95 126 170 34.4 221 304 292 349 404
W B AR A B 1,056 1,130 1,322 1,771 34.0 2,034 14.9 2,378 2,799 3,293
R R 0 11 9 9 0.0 9 0.0 9 9 9
il kA= 1123 1,236 1,457 1,949 33.8 2,264 16.2 2,679 3,157 3,706
BERER(Rmb 5 ) 1211 12112 12113 12114E % 12115E % 12116E 12M7E 12118E
FRE G AR S 2 RT) % 120 146 193 31.8 283 47.1 368 443 519
7 IR R4S 4 7 9 7 -20.0 10 43.0 14 16 19
BB R AL SE (66) (100) (114) 137 - (70) - (76) (65) (63)
HAtE B4 13 19 23 (8) - (20)  -140.9 (20) (24) (30)
LEHRER 45 45 64 328 NM 203 -38.3 286 370 445
BT ATH (8) (81) (92) (11) 87.7 (16) -37.7 (1) (25) (29)
T B A 0 (88) 0 0 - 0 -15.5 0 0 0
9 (fe) b E 0 0 0 0 - 0 - 0 0 0
FoAh 5 8 3 42 (1) (5) (8) 6 - 0 - 0 0 0
BREUERER (9) (175) (100) (6) 94.4 (16)  -181.5 (21) (25) (29)
ST (35) (34) (35) (40) -12.5 (28) 29.0 (37) (44) (52)
BEG RATIEIE 772 5 81 0 - 0 - 0 0 0
FC A R ZE VI 4 IR 1) 16 109 298 173.09 43 8570 50 59 70
i %% KA eI A 0 0 0 0 - 0 - 0 0 0
BEMERER 737 (13) 154 258 66.9 14 -94.5 13 14 18
DGR PSRRI (D) 772 (143) 118 581 391.2 201 -65.3 278 359 435
HNCIAEBL &35 H 7 (15) (110) 0 - 0 - 0 0 0
B RRERIEMIRD) 765 (158) 8 581 NM 201 -65.3 278 359 435
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WA{E B (300170.52)

4 (x) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
PIE (A< GAAP, i J5) 332 234 282 40.2 273 21.0 175 14.9
2 % (UBS, M Ji5) 332 234 28.2 40.2 273 21.0 175 14.9
B A I i 2 319 222 26.7 388 264 20.3 16.9 14.4
B35 B B4 (UBS) Y25 % % 1.2 (4.5) 0.7) 4.1 24 34 44 53
B B2 2 (%) 1.1 13 1.0 04 05 06 07 08
EREES 2.9 25 3.1 44 38 33 28 24
AP EFE NN () 48 2.7 39 6.5 44 3.2 25 2.0
AP AR BT IF 3 B R (% ) 353 19.7 26.6 412 254 18.3 14.4 15
Al A 2B TR (A% o) NM 21.1 286 NM 265 19.1 15.0 12.0
AL B B BEILE R () NM 20.2 273 NM 25.9 18.6 14.6 11.6
M EAEE RN T A NM 8.0 74 NM NM NM NM 8.6
AkHHE (Rmb FH ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 3,039 2,781 4,105 7,799 7,799 7,799 7,799 7,799
%5 (BL4) (554) (858) (783) (1,077) (1,468) (1,708) (2,027) (2,424)
e R 0 6 10 9 9 9 9 9
FE A WA A 0 1 3 3 3 3 3 3
AN E S 2,485 1,930 3,335 6,733 6,342 6,103 5,784 5,387
etz 0w 0 0 1) 1) 1) 1) 1) 1)
v Wi ) 2,485 1,930 3,334 6,732 6,341 6,102 5,783 5,386
HKZ (%) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
ELI 441 349 206 22.8 374 326 20.1 16.0
SR IR R HOF3E (UBS) 316 39.1 27.9 305 524 336 205 16.7
B ATFIEUBS) 328 376 277 343 528 333 208 16.3
AU 35 (UBS R J5) 429 28.1 155 314 471 29.9 205 17.0
AR B 7.8 58 6.4 -29.0 29.9 205 17.0 248
FIERS EFIGET1(%) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
ERE 33.9 34.8 36.9 385 386 387 38.7 38.7
BB IRHERT AT R R 135 139 14.8 15.7 174 17.6 176 177
SRR R 12.8 13.0 13.8 15.1 16.7 16.8 16.9 17.0
A (UBS) % 18.0 17.1 17.2 185 19.8 19.4 19.5 19.6
ROIC (EBIT) 77.9 3758 258 329 54.2 63.0 67.7 712
G FL 08 PR AR B4R 2 66.8 35.0 24.1 304 50.1 58.3 62.6 65.8
I AL 35 [E13R 2 (UBS) 147 11.0 11.9 125 149 16.7 17.1 17.0
BEEHMEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
VR 55 BB B4 R (13.3) (8.0) (6.3) (8.4) (6.3) (5.5) (5.5) (5.6)
RSB % (88.7) (68.2) (59.2) (76.9) (76.8) (77.4) (78.6) (80.0)
B 55 G55 + MED % NM NM NM NM NM NM NM NM
HHE S AN B (37.7) (40.3) (23.6) (20.3) (24.7) (30.3) (38.2) (49.0)
WAL THIH % NM NM NM 165.1 159.5 151.8 162.6 152.7
PEA I E N (%) 16 15 10.9 11 1.1 1.1 1.1 1.1
SR RTREA R NM NM NM NM NM NM NM NM
Ji 2R B A 4 (UBS) 2.8 34 37 6.8 7.7 8.3 8.5 8.0
RS2 A3 (UBS) % 35.8 29.6 273 147 13.0 12.1 1.7 125
S8R TN (Rmb B ) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 520 702 847 1,040 1,429 1,895 2,277 2,642
Bit 520 702 847 1,040 1,429 1,895 2,277 2,642
AEWITEBETFIE (Rmb H ) 12111 12112 12113 12/14E 12115E 12116E 1217E 12118E
Hofihs 66 91 17 157 239 319 385 448
Bit 66 91 17 157 239 319 385 448
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
MG UBS (B4R .

KT UBS (HfR) & BEA af o R AL R EFELAIT FU7 i ASZ R T i P SNk SR B, BARA 5 UBS (HidRl) WF FE4l 75 50 5%
W Z P, VI www.ubs.com/disclosures. i R I8 TR IR X R id £ KRIIFAZ D
FIEEM) S ATHER TR R RTEAR . WA FRE, WHIRHEEZHEE. BEUERARIUEA A2 4 b EIE B B2 A
SAERATUE SR 5T 0l 55 BEAS O ALAL.

IR B A R 5T R E AT AU A A EE S P A ORI ST A AT AR G FE s R AR o e BT B HOIE IR B ROR AT
N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BURAT NRIEVE JF B UL 77 368 (LG 55
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