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BEEHHE (Rmb B ) 12111 12112 12113 1214E 12115E 12116E 12117E 12/118E
B 90,254 78,032 75,135 74,079 71,902 72,495 73,403 74,509
BRLATFEUBS) (2,378) (3,958) 1,327 2,106 2,283 2,857 3,667 4,268
¥FIi (UBS) (2,146) (4,025) 770 1,040 1,210 1,646 2,285 2,788
BRI 25(UBS FEJT)(Rmb) (0.30) (0.56) 0.11 0.14 0.17 0.23 0.32 0.39
SRR & (Rmb) 0.00 0.00 0.03 0.03 0.03 0.05 0.06 0.08
W& | (HHE) (25,625) (33,872) (22,401) (22,471) (22,769) (22,528) (21,835) (20,514)
BRIGE S EE 12111 12112 12113 12114E 12115E 12116E 12M7E 1218E
EBUATRIER (%) 26 -5.1 18 2.8 3.2 39 5.0 57
ROIC (EBIT) (%) (3.0) (4.9) 17 30 3.2 4.0 50 57
EV/EBITDA(core)x 16.0 37.0 8.4 10.1 9.6 8.7 77 7.0
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%ﬁia ML (UBS) W (18) (14) 314 03 (02) 13 27 46
T B U2 = (%) 0.0 0.0 0.8 0.5 0.6 0.8 1.2 14
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B% 1: BB m ) B AR S (BT HRRAESHRIEIUEE VCAM)

PERSE:E +E +2E +3E +E +5E +6E +7E +8E +9E +10E
£ 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
SRR 2,283 2,857 3,667 4,268 5,031 5,137 5,478 5,846 6,245 6,677
1 1A B 4,083 4217 4,262 4315 4,368 4,536 4,697 4,868 5,051 5,246
BEARZ (4,010) (4,110) (4,310) (4,360) (4,410) (4,307) (4,475) (4,656) (4,848) (5,055)
BEEARLH) (934) (1,181) (1,123) (1,091) (1,055) (759) (776) (834) (897) (965)
R Bz ) (1,132) (1,124) (1,243) (1,360) (1,568) (1,284) (1,369) (1,462) (1,561) (1,669)
HAth 65 (18) @n (33) (34) (102) (110) (118) (127) (136)
B IS 355 641 1,225 1,739 2,332 3,221 3,444 3,645 3,862 4,097
K 80.7% 91.2% 41.9% 34.1% 38.1% 6.9% 5.8% 6.0% 6.1%
18 KR BAE DB 35 B A4 A
BT &I E 25,144 PSS +0E +15E +25E T R 3.57%
7N sy Al g e s 1 *Xﬁmlzﬁ
JAARME (38 15 4F) DUH 31,552 BTG K 5.0% 4.5% 3.0% B 5.0%
A E 56,606 SRR A 2 7.0% 6.7% 5.8% T R AL 0.97
ARG E B A 56% BEAS H A N 5.3% 5.0% 5.0% % B 66.8%
BEE A F A 0 B AR E R 5.3% 5.6% 5.6% LprmiAe 25.0%
BRI B R 64 (&N 8.4%
b S 1,341 555 BiA 6.5%
A o 26,077 1 4B % .38 bR WACC 7.1%
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AN A (000898.52)

R 28F(Rmb B ) 12111 12112 12113 12114E % 12115E % 12116E 12117E 12118E
B 90,254 78,032 75,135 74,079 1.4 71,902 -2.9 72,495 73,403 74,509
Eexill 3,848 2,140 8,206 8,605 4.9 8,452 -1.8 8,814 9,531 10,050
SR BRI FIE (UBS) 4,677 1,743 5,578 6,066 8.7 6,366 4.9 7,074 7,929 8,583
e IH A (7,055) (5,701) (4,251) (3,960) -6.8 (4,083) 3.1 @,217) (4,262) (4,315)
BBLRTRIE(UBS) (2,378) (3,958) 1,327 2,106 58.7 2,283 8.4 2,857 3,667 4,268
E=PNES 4 L& 402 414 555 800 44.1 800 0.0 800 800 800
At AEE A 165 70 64 0 - 0 - 0 0 0
NS (1,470) (1,846) (1,218) (1,441) -18.3 (1,469) -2.0 (1,463) (1,421) (1,350)
BIAGH (B 0 0 0 0 0 0 0 0
BLRT A (3,281) (5,320 728 1,464 101.2 1,613 10.2 2,195 3,046 3,717
BT 949 1,068 27 (425) - (403) 5.0 (549) (762) (929)
BEFE (2,332) (4,252) 755 1,040 37.7 1,210 16.4 1,646 2,285 2,788
e 5 B B B B A B AR 186 227 15 0 - 0 - 0 0 0
AR T H 0 0 0 0 0 0 0 0
T FIE (43 GAAP) (2,146) (4,025) 770 1,040 35.0 1,210 16.4 1,646 2,285 2,788
HFE (UBS) (2,146) (4,025) 770 1,040 35.0 1,210 16.4 1,646 2,285 2,788
B (%) 0.0 0.0 0.0 29.0 250 -13.8 250 250 25.0
F 8 (Rmb) 12111 12112 12113 12114E % 12115E % 12/16E 12117E 12/18E
5B 25 (UBS M e ) (0.30) (0.56) 0.1 0.14 35.0 0.17 16.4 0.23 0.32 0.39
R (AR T HER, AR E) (0.30) (0.56) 0.11 0.14 35.0 0.17 16.4 0.23 0.32 0.39
AR (UBS, JEA) (0.30) (0.56) 0.1 0.14 35.0 0.17 16.4 0.23 0.32 0.39
A B 215+ (Rmb) 0.00 0.00 0.03 0.03 6.6 0.03 16.4 0.05 0.06 0.08
A3 K IR E 7.01 6.55 6.50 6.62 1.8 6.76 2.1 6.95 7.22 7.54
PR (R R) 7,234.81 7,234.81 7,234.81 7,234.81 0.0 7,234.81 0.0 7,234.81 7,234.81 7,234.81
Y= £ iR (Rmb B /) 12111 12112 12113 12114E % 12115E % 12/16E 12117E 12118E
4 FIIR A 25N 2,341 3123 1,126 3512 2119 3,724 6.0 3,920 3,973 4,305
A zh v = 26,023 25,835 28,173 28,822 2.3 29,355 1.8 30,032 30,641 31,243
ki gt i 28,364 28,958 29,299 32,334 10.4 33,079 2.3 33,952 34,614 35,548
B E e 62,834 61,302 51,234 50,758 -0.9 50,685 -0.1 50,578 50,626 50,671
TeT 5 P HE 6,824 6,759 6,147 6,024 -2.0 5,004 -2.0 5,786 5,670 5,556

A B 4,966 6,318 6,185 6,180 -0.1 6,180 0.0 6,180 6,180 6,180
B 102,988 103,337 92,865 95,296 26 95,847 0.6 96,496 97,090 97,956
A K s R H Ath 34 75 21,992 16,465 21,293 20,424 4.1 19,463 -4.7 18,752 18,030 17,554
JIAE 14,831 28,631 16,512 18,188 10.15 18,545 1.96 18,514 18,066 17,373
Vish f S A 36,823 45,096 37,805 38,612 21 38,008 -1.6 37,265 36,096 34,928
K% 13,135 8,364 7,015 7,795 11.1 7,948 2.0 7,934 7,743 7,446
HeE K6 725 844 955 955 0.0 955 0.0 955 955 955
W5 0 0 0 0 0 0 0 0
RO (EFER) 50,683 54,304 45,775 47,361 35 46,911 -1.0 46,155 44,794 43,329
M I AR A B 50,751 47,358 47,026 47,871 1.8 48,873 2.1 50,277 52,232 54,563
DB AR B 1,554 1,675 64 64 0.0 64 0.0 64 64 64
SRR 102,988 103,337 92,865 95,296 26 95,847 0.6 96,496 97,090 97,956
BE&ERELRRmb B A) 12111 1212 1213 12114E % 12/115E % 12/16E 12117E 12/18E
FRIE A S B s 2T (2,146) (4,025) 770 1,040 35.0 1,210 16.4 1,646 2,285 2,788
YrIH A4 7,055 5,701 4,251 3,960 -6.8 4,083 3.1 4217 4,262 4315
R A E A (221) 1,198 4,690 (1,519) - (1,494) 1.6 (1,389) (1,330) (1,078)
At s AT (25) (306) 852 123 -85.6 120 -2.0 118 116 113
ZEMEIE 4,663 2,568 10,563 3,604 -65.9 3,920 8.8 4,592 5,332 6,138
AR (5,503) (2,987) (2,920) (3,484) -19.3 (4,010) -15.1 (4,110) (4,310) (4,360)
T BATH 0 0 0 0 0 0 0 0
W () 1 b E (43) 165 561 0 - 0 - 0 0 0
HABFE TR PSR 0 0 (231) 5 0 0 0 0
BRMERER (5,546) (2,822) (2,590) (3,479) -34.3 (4,010) -15.3 (4,110) (4,310) (4,360)
e A (1,085) 0 0 (195) NM (208) -6.6 (242) (329) (457)
AR AT 0 0 0 0 - 0 - 0 0 0

HoAh R 5 PEI A 1AL (1,213) (2,188) (1,458) 0 0 - 0 0 0
171 5 BAR SR 1,871 3,005 (8,512) 2,455 - 510 -79.22 (44) (639) (990)
BRI SR (427) 817 (9,970) 2,260 - 302 -86.6 (286) (969) (1,447)
W& W& HIE M IMIRL>) (1,310) 563 (1,997) 2,386 - 212 -91.1 196 54 332
ANLCIAEBL 435 H 0 219 0 0 0 - 0 0 0
B MR RIAEEIERS) (1,310) 782 (1,997) 2,386 - 212 -91.1 196 54 332
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BT A (000898.52)

fE(x) 1211 1212 1213 1214E 121M5E 12116E 121M7E 12118E
PIE (4 Hh GAAP, #iRE)5) NM NM 307 379 325 239 172 14.1
W& & (UBS, Fikt)g) (22.1) (7.2) 307 379 325 239 172 14.1
B B 25 97 17.3 4.7 7.9 74 6.7 6.0 55
3% E P (UBS) U35 2 % (18) (14) 314 03 0.2) 13 2.7 46
1 SRR 6 (%) 0.0 0.0 08 05 0.6 0.8 1.2 14
[ipE: 09 06 05 08 08 08 08 0.7
AL E AL N () 08 08 06 08 0.9 08 08 08
AL AN BRI ISR BRI (12 0) 16.0 37.0 84 10.1 96 8.7 77 7.0
DA B BRI (% 400) NM NM NM 29.0 268 214 16.6 14.0
PSR AR (% 0) NM NM 176 236 26.0 20.7 16.8 142
AL EAEEBRNEA 09 08 06 0.9 0.9 08 08 08
MV HE (Rmb B /) 121 12112 1213 1214E 121M5E 1216E 121M7E 1218E
mifa 47,643 28,933 24,329 38,552 38,552 38,552 38,552 38,552
WS (IL4) 25,625 33,872 22,401 22,436 22,620 22,620 22,182 21175
AH AR A 1,554 1,675 64 64 64 64 64 64
FEE R IHAl 0 0 0 0 0 0 0 0
A E SR 74,822 64,480 46,794 61,052 61,236 61,236 60,798 59,791
e[ /¥y i9ua 0 0 0 0 0 0 0 0
B E 74,822 64,480 46,794 61,052 61,236 61,236 60,798 59,791
K2R (%) 121 1212 1213 1214E 1215E 1216E 121M7E 1218E
ERZON 2.1 135 3.7 14 2.9 08 13 15
BT NSRS AT A E(UBS) -54.4 -62.7 NM 8.7 4.9 11.1 12.1 8.2
SBLHTAIE (UBS) - -66.4 - 58.7 84 252 283 16.4
B35 (UBS Fae ) -87.6 35.0 164 36.0 3838 220
B I B - 6.6 164 36.0 3838 220
FIERS B FIGES1(%) 12111 12112 1213 12114E 12115E 12116E 121M7E 12118E
EEVilES 43 27 109 11.6 118 122 13.0 135
BT IH AR AT RE R 5.2 2.2 74 8.2 8.9 9.8 10.8 15
BBATRE R -2.6 -5.1 1.8 28 32 3.9 50 57
% (UBS) % NM NM 1.0 14 1.7 23 3.1 37
ROIC (EBIT) (3.0) 4.9) 1.7 3.0 32 40 50 57
BURHR RA FR R NM NM 1.7 1.1 16 24 33 39
B 2R 35 B3 2% (UBS) @.) (8.2) 16 22 25 33 45 52
BAEMEESRE 12111 12112 1213 12114E 12115E 12116E 121M7E 12118E
S5 BRI IF A A 3 55 194 40 37 36 32 28 24
BHRS AR % 49.0 69.1 476 46.9 465 448 418 376
TS GRS + B % 329 40.9 322 319 318 309 295 273
S E 342 525 479 36.8 372 36.8 359 343
BAICH THTIH % 78.0 524 68.7 88.0 98.2 975 101.1 101.1
B HE N (%) 6.1 38 39 4.7 56 5.7 5.9 5.9
SBETRE NSRS NM NM 1.1 15 16 2.0 26 32
JBE B AR (5% (UBS) 3.9 5.0 50 5.0 5.0 5.0
B2 S A% (UBS) % 253 20.0 20.0 20.0 20.0 20.0
A3 TR (Rmb B J5) 12111 1212 1213 12114E 12115E 12116E 12M7E 12118E
ot 90,254 78,032 75,135 74,079 71,902 72,495 73,403 74,509
Bit 90,254 78,032 75,135 74,079 71,902 72,495 73,403 74,509
SR8 EBETANE (Rmb H ) 12111 12112 12113 12114E 12115E 12/16E 1217E 12118E
oA (2,378) (3,958) 1,327 2,106 2,283 2,857 3,667 4,268
Bt (2,378) (3,958) 1,327 2,106 2,283 2,857 3,667 4,268
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