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#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 35,832 39,705 44,950 45,683 1.6 51,419 12.6 57,292 63,871 70,218
B 4,804 7,141 8,734 9,312 6.6 10,647 14.3 11,916 13,392 14,801
BERIT IR TR (UBS) 2,270 4,523 5,739 5,971 4.0 6,630 11.0 7,347 8,230 9,080
Yr IR (249) (648) (640) (724) 13.2 (822) 134 (904) (1,028) (1,175)
HBRTRIE(UBS) 2,021 3,876 5,099 5,246 2.9 5,808 10.7 6,443 7,202 7,905
R P i o 23 53 81 81 0.0 131 61.4 131 131 131
FAth ARE A (146) @ (77 83 - ™ - ™ 0 ™)
ISy (37 (10) 44 38 -13.6 46 21.7 56 61 64
BIANIE (RIS 0 0 0 0 - 0 - 0 0 0
BLATAIE 1,860 3,91 5,148 5,448 58 5,984 9.8 6,630 7,393 8,099
B (395) (842) (1,078) (1,164) -7.9 (1,269) -9.1 (1,409) (1,575) (1,728)
FLIEFIE 1,465 3,069 4,069 4,284 5.3 4,715 10.1 5,220 5,818 6,371
e S s B B B/ BB (131) (184) 11) (196) 6.9 (216) -10.1 (239) (267) (292)
AEH T H 0 0 0 0 - 0 - 0 0 0
%R (FH GAAP) 1,334 2,885 3,858 4,088 6.0 4,499 10.1 4,981 5,551 6,079
7 (UBS) 1,334 2,885 3,858 4,088 6.0 4,499 10.1 4,981 5,551 6,079
B (%) 212 215 210 214 2.0 21.2 0.7 213 213 213
4/ (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.61 1.31 175 1.86 6.0 2.04 10.1 2.26 2.52 2.76
RS (A b2 T, FRREIS) 0.61 1.31 1.75 1.86 6.0 2.04 10.1 2.26 2.52 2.76
RS (UBS, 2EA) 0.61 1.31 1.75 1.86 6.0 2.04 10.1 2.26 2.52 2.76
BB 21441 (Rmb) 0.28 0.68 1.45 1.54 6.0 1.69 10.1 1.87 2.09 2.28
A R K THI A1 7.52 3.25 6.52 6.93 6.3 7.44 7.3 8.01 8.80 9.48
SR (FRRE IR 2,200.58 2,200.58 2,200.58 2,200.58 0.0 2,200.58 0.0 2,200.58 2,200.58 2,200.58
=55 F (Rmb B 75) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
&I EE N 2,795 4,075 3,846 4103 6.7 5218 27.2 5,768 5,956 6,259
Foth i shver= 4,252 3,174 5,112 5,126 0.3 5,589 9.0 6,072 6,608 7,126
ik g = Xl 7,047 7,248 8,958 9,229 3.0 10,807 171 11,840 12,564 13,385
A I LE & B e 7,747 7,888 8,531 9,694 13.6 9,962 2.8 10,962 12,522 14,049
TCT [ 5 B3 7= 14 E 825 857 916 872 -4.8 826 -5.3 781 735 689
Pt HoAth B 966 702 1,340 804 -40.0 804 0.0 804 804 804
B 16,586 16,695 19,746 20,599 4.3 22,400 8.7 24,387 26,626 28,928
AT s AR H At 5 3 7 5% 4,941 3,380 4,491 4,251 -5.4 4717 11.0 5,204 5,431 5,954
TS 1,394 200 189 189 0.00 189 0.00 189 189 189
MENFAR AR 6,334 3,581 4,680 4,440 -5.1 4,906 10.5 5,393 5,620 6,143
K% 49 1,100 6 6 0.0 6 0.0 6 6 6
ek 71 4,045 57 57 0.0 57 0.0 57 57 57
eI 0 0 0 0 - 0 - 0 0 0
BARBERERER) 6,454 8,726 4,743 4,502 -5.1 4,969 10.4 5,456 5,683 6,206
B B AR A 9,111 7,152 14,347 15,244 6.3 16,363 7.3 17,623 19,369 20,857
D E I AR 2 1,021 817 656 852 29.9 1,068 25.3 1,308 1,574 1,866
SARFIA 2T 16,586 16,695 19,746 20,599 43 22,400 8.7 24,387 26,626 28,928
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
VR (S AR 2 B B ST 1,334 2,885 3,858 4,088 6.0 4,499 10.1 4,981 5,551 6,079
ISR T 249 648 640 724 13.2 822 13.4 904 1,028 1,175
B R A E 80 546 (1,058) ) 99.8 2 - 3 3 3
FohE I £ iR 391 448 416 530 27.3 40 -92.5 53 76 98
LEERER 2,055 4,527 3,856 5,340 38.5 5,363 0.4 5,941 6,658 7,355
HRBEATH (451) (1,200) (1,335) (1,755) -31.5 (1,044) 405 (1,858) (2,543) (2,656)
T HRA S 0 0 0 0 - 0 - 0 0 0
W () | b E 0 0 0 0 - 0 - 0 0 0
HAohF T & (645) (289) (649) 81 - 131 - 131 131 131
REUERER (1,097) (1,489) (1,984) (1,674) 15.6 (913) 455 (1,726) (2,411) (2,524)
CUAT R (303) (333) (1,485) (3191)  -114.8 (3,335) 45 (3,664) (4,059) (4,527)
B RAT 1 0 0 0 0 - 0 - 0 0 0
HoAth b % PEL A (336) 361 (53) (219)  -310.01 0 - 0 0 0
it 55 Bt Sa A% 4k 750 (930) (494) 0 - 0 - 0 0 0
B IS M (902) (2,032) (3,410) -67.8 (3,335) 2.2 (3,664) (4,059) (4,527)
4 B P LG P 3 ) (R ) 319 3,066 334 257 -22.9 1,115 333.7 550 188 303
HSNCHEI &35 H 93 (1,787) (562) 0 - 0 - 0 0 0
B AR SR IRD) 412 1,279 (229) 257 - 1,115 3337 550 188 303
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i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 60.0 240 23.0 175 15.9 14.4 129 11.8
Wi &% (UBS, Fike)5) 60.0 240 23.0 175 15.9 14.4 129 11.8
AN 1A B 4 i 2% 50.6 19.6 19.7 14.9 134 12.2 109 9.9
WS E I (UBS) W25 % % 36 6.6 28 5.0 6.0 57 58 6.6
e R 2 2R (%) 08 2.1 36 47 5.2 58 6.4 7.0
[ipER:d 48 97 6.2 4.7 44 4.1 37 34
AV E AN () 1.2 12 19 15 13 1.2 1.1 1.0
ANV B S BT IH A RS BRI (R ) 19.0 109 15.0 11.5 10.3 9.2 8.2 74
AL AR B R RE (1% L) 213 127 16.8 13.0 1.7 10.5 9.3 85
A EIZ S T B TR (D) NM 109 174 14.1 10.6 105 10.0 8.9
IR =€ PN N 8.2 7.2 NM 5.9 5.6 53 48 43
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
T1H 44,091 50,750 88,575 71,541 71,541 71,541 71,541 71,541
RS (BLE) (1,863) (2,063) (3,212) (3,779) (4,466) (5,298) (5,667) (5,667)
K A 2 1,021 817 656 852 1,068 1,308 1,574 1,866
FE A A 0 0 0 0 0 0 0 0
N E BB 43,249 49,504 86,018 68,614 68,144 67,550 67,448 67,740
e[ WS gud (164) (169) (169) (169) (169) (169) (169) (169)
Bt b 43,085 49,335 85,849 68,445 67,974 67,381 67,278 67,570
K2 (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 1.3 10.8 132 16 126 114 15 9.9
BRI N5 B0 R (UBS) 19.2 99.2 26.9 4.0 11.0 10.8 12.0 10.3
SBLRTRIEUBS) 18.6 918 316 2.9 10.7 10.9 11.8 98
AU 35 (UBS R Ji5) -36.6 116.3 337 6.0 10.1 10.7 114 95
R B 10.0 1455 114.8 6.0 10.1 10.7 14 95
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 134 18.0 19.4 20.4 20.7 208 210 21.1
ST IR R RO R R 6.3 114 12.8 13.1 12.9 12.8 129 12.9
BRI R 56 98 11.3 11.5 1.3 11.2 1.3 1.3
) (UBS) % 37 73 86 8.9 8.7 87 8.7 87
ROIC (EBIT) 384 56.8 62.9 452 47.9 50.7 51.1 50.2
FJG FL 7 B A B3R R 303 446 49.7 356 377 39.9 40.2 39.5
AR B4 2 (UBS) 20.9 355 35.9 276 285 29.3 30.0 30.2
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (0.6) (0.6) (0.6) 0.7) (0.8) (0.8) 0.7) 0.7)
BHRSSLEALEE % (13.4) (34.8) (24.3) (24.3) (28.8) (29.4) (27.5) (26.7)
RS QRS + BB % (15.4) (53.4) (32.2) (32.1) (40.5) @1.7) (37.9) (36.4)
R S 1AL (3.1) (5.6) 4.3) (5.7) (74) (8.3) (8.6) (9.0)
WA IFIH % 186.5 195.9 NM NM 134.6 NM NM NM
BEA S H N (%) 1.3 3.0 3.0 38 2.0 32 40 38
BBRTRENS R R 53.9 NM NM NM NM NM NM NM
JE AR (% (UBS) 2.2 1.9 12 12 12 1.2 1.2 12
RS2 A2 (UBS) % 454 515 82.7 82.7 82.7 82.7 82.7 82.7
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
ot 35,832 39,705 44,950 45,683 51,419 57,292 63,871 70,218
Bt 35,832 39,705 44,950 45,683 51,419 57,292 63,871 70,218
SWITEBETFIE (Rmb HA) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ot 2,021 3,876 5,009 5,246 5,808 6,443 7,202 7,905
Bt 2,021 3,876 5,099 5,246 5,808 6,443 7,202 7,905
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