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L ON 5,649 4,658 6,179 6,837 7,536 7,764 8,025 8,326
BEIATAIEUBS) 1,154 480 1,071 1,169 1373 1,435 1,506 1,588
¥ (UBS) 506 190 438 574 651 747 798 856
4Rk 25 (UBS 7% /5)(Rmb) 1.28 047 1.07 140 1.59 1.83 1.95 2.09
4R S (Rmb) 0.26 0.10 0.30 0.42 048 0.55 059 0.63
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EVIEBITDA(core)x 55 79 43 44 40 3.1 3.1 21
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R 28F(Rmb H ) 12111 12112 12113 12/14E % 12/15E % 12116E 12117E 12118E
B\ 5,649 4,658 6,179 6,337 10.6 7,536 10.2 7,764 8,025 8,326
EF 1,566 880 1,574 1,714 8.9 1,957 14.1 2,018 2,090 2,171
SR B4 AT FIE (UBS) 1,439 793 1,387 1,611 16.2 1,843 14.4 1,926 2,018 2,124
7 IH AN (285) (313) (316) (443) 39.9 (470) 6.2 (491) (512) (536)
ERRrFNEUBS) 1,154 480 1,07 1,169 9.1 1,373 17.5 1,435 1,506 1,588
ICE KA RIS 81 32 12 12 0.0 12 0.0 12 12 12
At AEE A 37 86 36 32 -10.8 32 0.0 32 32 32
BRI (194) (206) (182) (193) -6.3 (262) -35.2 (152) (132) (110)
BISNTH (B2 0 0 0 0 0 - 0 0 0
BLATHlE 1,078 393 938 1,020 8.8 1,156 13.4 1,328 1,419 1,522
.55 (295) (112) (240) (255) -6.4 (289) -13.4 (332) (355) (381)
BEFIHE 783 281 698 765 9.6 867 13.4 996 1,064 1,142
e 2 e 5 5 S /D BUBEAL (278) 91 (260) (191) 26.3 (217) -134 (249) (266) (285)
e 1 H 0 0 0 0 - 0 - 0 0 0
#F3E (432 GAAP) 506 190 438 574 30.9 651 13.4 747 798 856
#F1¥E (UBS) 506 190 438 574 30.9 651 13.4 747 798 856
T2 (%) 273 285 256 25.0 2.2 25.0 0.0 25.0 25.0 25.0
4% (Rmb) 1211 12112 12113 12/14E % 12/15E % 12116E 121M7E 12118E
I 25 (UBS R JR) 1.28 0.47 1.07 1.40 30.9 159 134 1.83 1.95 2.09
RIS (AR ST HEN, R S) 1.28 0.47 1.07 1.40 30.9 159 134 1.83 1.95 2.09
YR (UBS, JEAR) 1.28 047 1.07 1.40 30.9 1.59 134 1.83 1.95 2.09
4 B At 234+ (Rmb) 0.26 0.10 0.30 0.42 40.3 048 134 0.55 0.59 0.63
R RIK HHE 3.86 417 5.14 6.24 21.5 741 18.7 8.76 10.16 11.67
PRI R S) 395.91 408.90 408.91 408.91 0.0 408.91 0.0 408.91 408.91 408.91
7 545 (Rmb 5 75) 1211 12112 12113 12/14E % 12/15E % 12116E 121M7E 12118E
&I EHE M) 1,013 1,131 1,079 3,414 216.4 3,946 15.6 5,016 5,956 7,023
HAhFE % 1,107 1,069 1,384 1,532 10.7 1,683 9.8 1,734 1,792 1,859
Fish B = A 2,120 2,199 2,463 4,946 100.8 5,630 13.8 6,750 7,748 8,882
B E e 3,819 3,899 3,955 3,982 0.7 3,883 2.5 3,664 3,526 3,366
TCT [ & 9 P15 E. 490 553 584 615 5.2 644 4.7 671 698 723
EvaaVa:R ik ond 599 540 843 817 -3.1 794 -2.9 773 754 737
BB 7,028 7191 7,846 10,360 32,0 10,950 57 11,858 12,726 13,707
JEAS) g 3 R G A 3 7 5 2,534 2,421 2,353 2,491 5.9 2,637 5.9 2,701 2,771 2,851
TS 1,443 1,710 1,835 3,470 89.18 3,233 -6.84 3,275 3,233 3,233
WA 5 R 3,977 4,132 4,187 5,961 424 5,870 -1.5 5,975 6,005 6,084
KR4 442 200 110 208 89.2 194 -6.8 196 194 194
Hep K545 0 0 0 0 - 0 0 0 0
e e 0 0 0 0 - 0 - 0 0 0
SR RRER ) 4,418 4,332 4,297 6,169 43.6 6,064 1.7 6,172 6,198 6,277
U8 L AR A 2 1,527 1,703 2,100 2,551 215 3,030 18.7 3,582 4,156 4773
A HUR AR 1,083 1,156 1,448 1,639 13.2 1,856 13.2 2,105 2,371 2,657
SRR 7,028 7,191 7,846 10,360 32.0 10,950 5.7 11,858 12,726 13,707
&R EFE(Rmb HF) 12111 12112 12113 12114E % 12/15E % 12/16E 12117E 12/18E
I (AR S 8 B BRI 506 190 438 574 30.9 651 134 747 798 856
7 B FIHERS 285 313 316 443 39.9 470 6.2 491 512 536
BB RAZTHME (540) 5 (550) (10) 98.1 (5) 55.3 13 13 12
oAt =ML IR 40 887 71 860 191 -77.8 217 134 249 266 285
ZE DL 1,138 579 1,065 1,197 12.5 1,333 11.3 1,500 1,589 1,690
BRI (359) (293) (492) (500) 1.7 (400) 20.0 (300) (400) (400)
TG 0 0 0 0 - 0 - 0 0 0
() | b 0 0 0 0 0 0 0 0
AP MDA (443) (60) (48) 26 - 23 - 21 19 17
BRI SR (801) (353) (540) (474) 12.2 (377) 20.5 (279) (381) (383)
EYRY 95 (32) (103) @1) (123)  -200.0 (172) -40.3 (195) (224) (239)
JBEAR RAT 1 0 0 0 0 - 0 - 0 0 0
At b L AT (43) 0 0 0 - 0 - 0 0 0
fii 45 BRARSEIAL 57 26 34 1,734 5,030.25 (252) - - -
R ISR (18) (77) () 1,611 - (424) - . . .
& B IS IR L) 318 150 518 2,335 3511 532 -77.2 - . .
AMCAEBL & T H (231) (32) (569) 0 - 0 - - - -
B AR EINRD) 87 118 (52) 2,335 - 532 -77.2 1,070 940 1,067
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fE1E (x) 12111 12112 1213 12114E 12115E 12/16E 12117E 12/18E
PIE (A<} GAAP, Fi Bt J5) 119 258 97 96 85 74 6.9 6.5
W7 % (UBS, M FE)5) 119 258 9.7 96 85 74 6.9 6.5
A 1A BB Ui 2 76 9.7 56 54 4.9 45 42 40
S EH LA (UBS) W25 % 13.0 6.0 135 126 16.9 217 215 233
5 S8 2R (%) 17 09 2.9 3.1 35 4.1 4.3 46
mER 39 2.9 2.0 22 1.8 15 13 12
AL E AL N () 14 1.3 1.0 1.0 1.0 08 08 05
DA BRI IE A BRI (% ) 55 79 43 4.4 4.0 3.1 3.1 2.1
DA S BRI (A% 400) 6.9 13.0 55 6.1 54 4.2 42 29
ANAEAE T E ISR 0) 55 79 43 4.4 4.0 3.1 3.1 2.1
AL EAE EBRNEA 24 2.0 17 1.9 19 16 1.8 14
A& (Rmb & 77) 12111 12112 1213 12114E 12115E 12/16E 12117E 12/18E
il 5,996 4,771 4,249 5,528 5528 5,528 5,528 5,528
WS (IL4) 1,349 826 823 565 565 (1,032) (1,032) (3,062)
B R 1,083 1,156 1,448 1,639 1,856 2,105 2,371 2,657
AR IHAl 0 0 0 0 0 0 0 0
AN E BB 8,428 6,752 6,520 7,733 7,950 6,601 6,867 5,123
e[ /¥y i9ua (472) (511) (583) (583) (583) (583) (583) (583)
Bl i 7,956 6,241 5,937 7,150 7,367 6,018 6,284 4,540
WK (%) 12111 12112 1213 12114E 12/15E 12/16E 12117E 12/18E
BN 46.8 175 326 10.6 10.2 30 34 37
BB IBHERS ATRE(UBS) 906 -44.9 748 16.2 144 45 48 52
BB ATFIE(UBS) 156.9 -58.4 123.1 9.1 175 45 49 54
RIS 25 (UBS R B JS) NM -63.5 130.1 309 134 148 6.9 73
B B NM -60.3 190.5 40.3 134 148 6.9 73
FIERS B FIEES1(%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ERR 277 189 255 25.1 26.0 26.0 26.0 26.1
BT IH WA BT R R 255 17.0 225 23.6 245 248 251 255
BBATRE R 204 10.3 173 17.1 182 185 18.8 19.1
] (UBS) % 9.0 4.1 7.1 84 86 96 9.9 103
ROIC (EBIT) 346 156 308 303 35.9 39.1 432 476
BURHR RA FIR R 244 10.8 228 22.7 2638 292 323 356
R R A 1R 2 (UBS) 36.8 11.8 231 247 233 226 206 192
BAZEHMEBEHRER 1211 1212 1213 12114E 1215E 12116E 1217E 12118E
V1555 IS BT 1H WG iR 06 1.0 06 02 (0.3) (0.8) (1.3) (1.7)
5 AL % 334 273 244 6.3 (10.6) (27.2) (38.7) (48.4)
TS GRS + B % 25.0 214 19.6 59 (11.9) (37.3) (63.2) (93.8)
BB SAANE 11.0 125 146 3.7 (7.0) (25.7) (40.2) (79.2)
BASCH THTIH % 125.7 934 155.4 113.0 85.1 61.1 782 747
PEA T HE N (%) 6.4 6.3 8.0 73 53 3.9 5.0 48
BB ETREAS RS 59 23 59 6.0 52 95 14 144
Ji B AR R A5 4 (UBS) 49 45 36 33 33 33 33 33
B2 S A% (UBS) % 204 222 28.0 300 300 30.0 30.0 30.0
SrERT TN (Rmb B ) 12111 12112 12113 12114E 12115E 12/16E 12117E 12/18E
HAth 5,649 4,658 6,179 6,837 7,536 7,764 8,025 8,326
Bit 5,649 4,658 6,179 6,837 7,536 7,764 8,025 8,326
SR8 EBETANE (Rmb H ) 12111 12112 1213 12114E 12115E 12/16E 1217E 12118E
oAl 1,154 480 1,071 1,169 1,373 1,435 1,506 1,588
Bit 1,154 480 1,071 1,169 1,373 1,435 1,506 1,588
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