Global Research

3 UBS nea

JTHIE]
B IRIS R

20152 H 11 H

b
BT LI S
124 H iR SEAN
[ HBIEE A AL 55 B i} RIHTE
PURUEBA S AR BT HREAT 2 RIS IREE, 2 TARRS Rmb30.50
PRI 1) R 2. 3. 4 B IESHL 2 WRERAT: 1. 3. 4 ZAT: Rmb26.30
D BB FARR BRI R 4 A0k 75 1E :UA5 5 R I i B Rmb22.15
. ‘ BENED: 002152.5Z EARED 002152 CH
FEREESTHEE H, AAFERFEZR BT —
T mEEX RUE R I e E R, PEANRET —BEAES IHESIESARE ) 2 ARhiEsiEE Rmb22.15-13 41
BUOR, FFEERE) THAT N ILEIE 2 A R R . MR SE, RER S v Rmb19.9 -12/US$3.18 -1
T THIBTEMBGEL 100 1476, KK 3-5 AT EETTTE 30%  BERATER 897 71 /7 (ORDA)
KA. TTHIZET 2013 F4aMEaE LS, Bl mE&osssa, e wakks 7%
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ZIB B A FNES NS TTER AT e, FA/NME B AR 2014-2016 4 EPS .
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EEXE Rmb H /) 12111 12112 12113 12114E 12/115E 12/16E 12117E 12/18E
B 2,089 2,168 2,516 3,138 3,863 4,695 5,530 6,346
ERLETFIE(UBS) 502 504 594 798 1,049 1,351 1,641 1,923
FIE (UBS) 507 579 705 884 1,129 1,423 1,709 1,992
Bk 22 (UBS #FE)S)(Rmb) 0.56 0.65 0.79 0.99 1.26 1.59 191 2.22
SRS (Rmb) 0.05 0.21 0.17 0.20 0.25 0.32 0.38 0.32
| (3% 1,212 2,002 1,645 2,234 2,969 3,912 5,063 6,444
BRI i FAGE 12111 12112 12113 12114E 12/115E 12/16E 12117E 12/18E
BEBRTRINE (%) 24.0 232 236 254 271 28.8 29.7 30.3
ROIC (EBIT) (%) 446 53.2 61.0 62.6 68.2 76.0 80.1 825
EV/EBITDA(core)x 232 14.0 13.6 215 15.8 1.7 9.1 71
TR (UBS, FEE)S) (x) 26.7 16.0 14.8 225 17.6 14.0 11.6 10.0
%ﬁéﬁ L7 (UBS) Wt 4.1 9.1 6.5 29 45 5.7 71 8.4
B B (%) 0.3 2.0 14 0.9 1.1 14 1.7 1.4
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BTt 2012 2013 2014E  2015E  2016E
ATM 935 1046 1173 1353 1544
AFC 8 20 26 30 33
VTM&E 4341 31 187 296 424
ATM JR% 141 199 290 429 594
e 47 82 73 80 88
ATM EiZ 2 -3 2 2 2
&it 1134 1374 1751 2191 2685
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JTHZE 2013 FHEVIATE PSS, BRETAE = miksE ARm 1 1/2 173
H/4 A/6 /8 1iEAHL, AMTES WM REINENL, F2ike. S aH
BRI T2 A HE T, 1ML dh S TE 25 5 AR AT 15 B 2 R
WG RN TR 50 5 ARAT (L L 7 A, TS A B TR 0 WA 1 5 5 S 7E
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B B EMBGEL 100 1278, Kk 3-5 FATMI N KIEZTHE 30%
KA. JTHIZET 2013 FAMEENES VNS, HAiFEMECe54a, e
N FEIFERRAT (T Ak SR A 1A R EEUR,  FRATIN A B IE LT3 1
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ER 1: BB A RMEER

AT R Bt EPS (Jt) PE (f%) CAGR PEG
(GT) 2013A 2014E 2015E 2016E 2013A 2014E 2015E 2016E (%) (f%)

UEEEF  002197.5Z 21.19 0.21 0.31 0.46 0.58 100.9 68.4 46.1 36.5 40.30 1.14

AR  002177.5Z 8.23 0.16 0.19 027 0.33 504 433 305 249 26.40 1.15

RS 300202.8Z 29.36 0.89 0.78 1.18 1.74 33.0 376 249 16.9 25.04 0.9

Fdb#¥E  002376.52 12.29 0.38 0.51 0.64 0.93 325 24.1 19.1 132 34.95 0.55

iy 54.2 434 302 229 3167 0.96

JTHIEE  002152.5Z 22.15 0.79 0.99 1.26 159 28.0 225 176 14.0 25.73 0.69
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BN TG PSS TTER T REINER, FRAT/ME AT 2014-2016 4F EPS
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EZ% 2: | Hizi# VCAM 1R

AHXT 4R +E +2E +3E +4E +5E +6E +TE +8E +9E +10E
[l = 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
ERRTRE 1,049 1,351 1,641 1,923 1,968 2,165 2,325 2,484 2,640 2,792
1 1H B « 51 64 59 66 140 154 168 183 199 215
BEARL (54) (65) (77) (88) (84) (92) (101) (110) (119) (129)
BE AR (323) (373) 377) (368) (348) (322) (342) (356) (367) (376)
Fi3BL (E15) (105) (135) (164) (192) (187) (206) (221) (236) (251) (265)
HoAth (22) (25) (25) (24) (19) 1) (22) (23) (23) (24)
SNSRI 597 817 1,057 1,316 1,470 1,678 1,807 1,942 2,078 2,213
K 36.9% 29.4% 24.5% 11.7% 14.1% 7.7% 7.5% 7.0% 6.5%
M8 KRB AE T 35 B A4 B A
B L TR B 14,972 AR £ +10E +15E +25E oG F 3.63%
WIARINME (3 18 ) BUE 8,395 BRI K 8.0% 6.1% 4.5% g;wﬁ 5.0%
A E 23,367 SBLHT A 2 26.0% 19.7% 13.0% D R A 0.93
K ZENME ET A 36% IS BN 1.2% 1.2% 1.2% i 558z b 0.2%
B AT K HoAth 57 B B R 2R 54.3% 40.2% 24.7% 1 B 2 25.0%
BB AR R 138 B A 8.3%
b S 2,220 555 A 5.4%
A Sres 0 R RS PVE =R WACC 8.3%
BRI E 25,505 o & 2015E 2016 14ETRA
R Al / ]
ERATERL [m ] 896.7 R I3 R 21.2x 16.5% 20.6x BAR M AE
BRAGENE Rmb/& 28.40 ANEAHE BT 22.3x 17.3x 21.6x VCH (-3 18
payA:f]
L 25 BEA 8.3% H LA s R 2.6% 3.5% 2.7% H i< 1.5%
HEK
B R 2 2 1.2% AR ILHE) 22.6x 17.9¢ 21.9x &S 8.3%
g
A E
187 B AR RmbiR) 30.50 &= (Bix) 24.2 19.2 23.5¢ EBiATIA 10.2x
A TR
B H AR Rmbm, FRAES A UL
* JTIH AN 2 P A
w YRR S &5
ARSI TN A ARETIAN 2T MR 5 £ 255 A0 H AR R 5 55 7 Fr it
KU UBS-VCAM
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I HIEIE (002152.52)

#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bt 2,089 2,168 2,516 3,138 24.7 3,863 23.1 4,695 5,530 6,346
B 1,039 1,134 1,374 1,751 275 2,191 25.1 2,685 3,169 3,641
BT IR RIAE (UBS) 532 537 635 838 320 1,100 31.3 1,415 1,700 1,989
Yr IR (30) (33) (41) (40) -2.6 (51) 27.6 (64) (59) (66)
HBRTRIE(UBS) 502 504 594 798 34.4 1,049 315 1,351 1,641 1,923
B R ik e 0 0 0 0 - 0 - 0 0 0
FeAth AR EN LA 91 132 172 174 0.9 191 10.1 210 231 255
ISy 2 12 10 16 482 21 34.1 28 36 46
BIANIE (RIS 0 0 0 0 - 0 - 0 0 0
BLATHIE 595 648 776 987 27.2 1,261 27.7 1,589 1,908 2,224
pial (87) (66) (65) (99) -52.1 (126) 217 (159) (191) (222)
BEHIE 507 581 1 888 24.9 1,135 27.7 1,430 1,718 2,001
e S s S5 B/ BUBEAL 0 3) 6) @) 30.3 (5) -27.7 (7) ) 9)
AEH T H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 507 579 705 884 25.4 1,129 27.7 1,423 1,709 1,992
FIE (UBS) 507 579 705 884 25.4 1,129 27.7 1,423 1,709 1,992
B (%) 147 10.2 8.4 10.0 19.6 10.0 0.0 10.0 10.0 10.0
44 :(Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.56 0.65 0.79 0.99 25.4 1.26 27.7 1.59 1.91 2.22
RS (A b2 T, FRREIS) 0.56 0.65 0.79 0.99 254 1.26 27.7 159 1.91 2.22
RS (UBS, 2EA) 0.56 0.65 0.79 0.99 25.4 1.26 27.7 1.59 1.91 222
BB 21441 (Rmb) 0.05 0.21 0.17 0.20 18.6 0.25 27.7 0.32 0.38 0.32
A R K THI A1 2.72 3.31 3.05 4.04 32.3 5.10 26.3 6.44 8.03 9.87
SR (FRRE IR 896.69 896.69 896.69 896.69 0.0 896.69 0.0 896.69 896.69 896.69
Y= 5 5% (Rmb B 75) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
&I EE N 1,320 2,004 1,645 2,234 35.8 2,969 32.9 3,912 5,063 6,444
Foth i shver= 1,534 1,497 2,065 2,014 2.5 2,458 22.0 2,973 3,498 4,011
BN B = AR 2,854 3,501 3,710 4,248 14.5 5,427 27.8 6,885 8,561 10,454
A I LE & B e 300 293 439 442 0.9 446 0.7 447 465 487
TCT [ 5 B3 7= 14 E 18 18 18 18 -2.9 17 -3.9 17 17 17
Pt HoAth B 205 208 142 142 0.1 142 0.1 142 143 143
B 3,378 4,020 4,309 4,850 12.6 6,032 24.4 7,491 9,185 11,100
ST i 35 R A 5 34 67 f5 780 985 1,388 1,041 -25.0 1,265 21.5 1,520 1,781 2,037
% 108 0 0 0 - 0 - 0 0 0
MENFAR AR 887 985 1,388 1,041 -25.0 1,265 215 1,520 1,781 2,037
K% 0 2 0 0 - 0 - 0 0 0
ek 29 40 47 47 0.0 47 0.0 47 47 47
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBEEERER) 917 1,027 1,434 1,088 -24.2 1,311 20.6 1,567 1,828 2,083
B B AR A 2437 2,968 2,739 3,623 323 4,576 26.3 5773 7,198 8,848
B AR A 24 26 135 139 3.1 145 3.8 152 160 169
SHABTIA EE AT 3,378 4,020 4,309 4,850 12.6 6,032 244 7,491 9,185 11,100
BLE& P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 507 579 705 884 25.4 1,129 27.7 1,423 1,709 1,992
ISR T 30 33 41 40 -2.6 51 27.6 64 59 66
BB B AR A (56) 236 (28) (28) 23 (245) NM (288) (291) (284)
HAthE e B4 120 10 3) (280) NM 9 - 7 0 (10)
ZEMER SR 602 857 715 617 -13.8 945 53.2 1,207 1,477 1,764
BRBA (51) (17) (35) (44) -24.5 (54) -23.0 (65) ) (88)
T HRA S ®3) 0 0 0 - 0 - 0 0 0
W () | b E 1 0 0 0 - 0 0 0 0
FAh PR B4R (170) (5) 115 0 - 0 - 0 0 0
BRMERER (223) (22) 80 (44) - (54) -23.0 (65) (77 (88)
SYEYiEesS (68) (44) (187) (149) 20.2 (177) -18.6 (226) (285) (342)
B RAT 1 5 0 11 0 - 0 - 0 0 0
oA @I 4 0 0 (6) 165 - 21 -87.39 28 36 46
it 55 Bt Sa A% 4k 4 3) ) 0 - 0 - 0 0 0
B HEIEI (59) (47 (183) 16 - (156) - (198) (249) (296)
4 B P LG P 3 ) (R ) 319 788 612 589 -3.8 735 24.8 943 1,152 1,380
HSNCHEI &35 H 2 (104) (971) 0 - 0 - 0 0 0
B RRRIAEMIRD) 321 684 (359) 589 - 735 24.8 943 1,152 1,380
VORLKUE: A )ik, UBS 5L, (UBS)REZAEFIRRRI A BISMI AT H 2 i Bl -
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I HIZE (002152.52)

ftifE (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 26.7 16.0 14.8 225 176 14.0 116 10.0
Wi &% (UBS, Fike)5) 26.7 16.0 14.8 225 176 14.0 1.6 10.0
AN 1A B 4 i 2% 25.2 15.1 14.0 215 16.8 134 1.2 97
B35 E P (UBS) U2 2 % 4.1 9.1 6.5 2.9 45 57 7.1 8.4
e R 2 2R (%) 03 2.0 14 0.9 1.1 14 1.7 14
[ipER:d 55 3.1 38 55 43 34 2.8 22
ANV ANME S YN (K% 0) 59 35 34 57 45 35 2.8 2.2
ANV B S BT IH A RS BRI (R ) 23.2 14.0 13.6 215 15.8 11.7 9.1 7.1
AL AR B R RE (1% L) 246 149 145 226 16.5 12.2 9.4 74
A EIZ S T B TR (D) 23.7 135 13.7 21.7 16.2 12.0 9.3 73
A EAEE AT AR NM 79 8.9 NM NM 93 76 6.1
kAHE (Rmb ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
miE 13,509 9,257 10,427 19,862 19,862 19,862 19,862 19,862
RS (BLE) (1,022) (1,607) (1,823) (1,939) (2,601) (3,440) (4,488) (5,754)
K A 2 19 20 80 137 142 148 160 169
FE A A 20 27 43 47 47 47 47 47
ML E B 12,526 7,696 8,727 18,106 17,449 16,616 15,580 14,324
e[ WS gud (177) (171) (104) (104) (104) (104) (104) (104)
Bt b i 12,350 7,526 8,623 18,003 17,345 16,512 15,477 14,220
BK 2R (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 212 38 16.0 24.7 23.1 215 17.8 147
BRI N5 B0 R (UBS) 11.6 08 18.2 32,0 313 286 20.2 17.0
SBLRTRIEUBS) 11.1 04 17.8 34.4 315 288 215 172
AU 35 (UBS R Ji5) 6.6 14.2 219 254 277 26.0 20.1 16.5
R B -35.0 NM -20.2 18.6 21.7 26.0 20.1 -16.7
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 49.7 52.3 546 55.8 56.7 57.2 57.3 574
ST IR R RO R R 255 248 25.2 26.7 285 301 30.7 313
BRI R 24.0 232 236 254 271 28.8 29.7 303
) (UBS) % 24.2 26.7 28.0 28.2 292 303 309 314
ROIC (EBIT) 446 53.2 61.0 62.6 68.2 76.0 80.1 825
FJG FL 7 B A B3R R 38.1 478 55.9 56.3 614 68.4 72.1 743
AR B4 2 (UBS) 22.8 214 247 27.8 275 275 26.4 248
RAEEHMEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (2.3) (3.7) (2.6) 2.7) 2.7) (2.8) (3.0) (3.2)
BHRSSLEALEE % (49.2) (66.9) (57.2) (59.4) (62.9) (66.0) (68.8) (71.5)
RS QRS + BB % (97.0) NM NM NM NM NM NM NM
R S 1AL (9.8) (26.6) (19.1) (12.4) (17.1) (23.7) (32.7) (45.3)
PEARSCH T HTIH % 1745 55.5 89.7 113.3 109.1 104.8 1345 1375
IS HEDION (%) 25 08 14 14 14 14 1.4 14
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 1.4 3.1 47 5.0 5.0 5.0 5.0 7.0
RS2 A2 (UBS) % 8.8 323 211 20.0 20.0 20.0 20.0 143
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
ot 2,089 2,168 2,516 3,138 3,863 4,695 5,530 6,346
Bit 2,089 2,168 2,516 3,138 3,863 4,695 5,530 6,346
SWITEBETFIE (Rmb HA) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12118E
b 502 504 594 798 1,049 1,351 1,641 1,923
Bt 502 504 594 798 1,049 1,351 1,641 1,923
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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
SAEBATUE SR BT L 55 BEAS O AR

IR B Ay R 5T e E AT AU A A A EE S P A AR ST A AT A G FE s R AR o e BT B HOAIE SR B SR AT
N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BUR AT NRIEVE JF B UL 77 38 (RS 55
BARRIKIE ) 5 (2) HTITH AR T AR AR > TR R AR & . BUE SRR, 15 HAEAH ik i b e ik iy R ik i
WEOL R T B SR R R

AR R EBRBEITFHE X

12 AP & X B BRBRITRSE 2
DY\ JBE ZZ TR [l 6 T 3% (R T 6% LA _E. 47% 37%

i J ZE 5 [ 5 A T 47 [ 4% T 26 Yo YE I Y & 42% 32%

SEH B ZE A R AR T T 3 B HiH 6% LA L. 11% 21%

AP SEX B BERRITRSE ¢
A %?%*%ﬁ%ﬂ%ﬁ%ﬁ,%ﬁﬁﬁ%&ﬁﬁ&ﬁiﬁﬁ%3ﬁ$1% €T 1%

(=B R
— e E‘ s 7 ﬁ‘ ez SELG N 7 B 3
S ?Eﬁéﬁﬁéﬁ%&%# JREAR K ARV A AT 2 IR A 3 (T 1% ©F 1%

FORBRIE: IR, FIRVPg AT MRS 2014412 H 31 H.

10 ERRVEE N, 12 DNHIPLSER PR AT G2 AT M. 2: 12 A HWZEER b 2 25 12 AN H W2 #%%
AT AT A AR RG], 3: FREE N, PSR AT H&H AT MG . 4: EILFSH F
AR 25 12 AN H 2 e BHARAT R4S B A 7] o AR 28 7 (T L ol

EEE N FNBERZEE (FSR)  FRAEARKM 12 AW, WM EERIEN LR E kiR WiHkEEMBE (MRA)
e —FEW SRR L 5% (BCERFFIETIM B X E ) AT WEE (URD : i)l il et B S hmic N b T
A", DA R IZIEZZ 1 B bn e /88 0 230 B RT 2 kA2 A8 A -~ 388 5 2 o T R S M 45 % 552 s AR 1 S 1 e
SEEIVPR BRI OREE = AN ) R, AR AN T B RS2 AT A R AR 1R R
K124MH.
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