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FR, FATA T IHECSR A /2 A 5] 2015 Sk K i E 2R E T (1214E) 1.2
#5345 | EBITDA 4.6x
T 2015-16 FEHIZF| T R W25(UBS FREJE)(Rmb)
AT AT 2014 SR M-0.02 JC HEE 0.0 Jo LU BT IH D . A Sl Yoy 5
BT FRATAR T A [ 4 8k 75 SR 3G o DL v IR 78 Ja = se i e, AT A ] :Z:‘;E (06002; (00(?7) gfjj (00(?;
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JE 77
BEEHHE (Rmb B ) 12111 12112 12113 1214E 12115E 12116E 12117E 12/118E
ERL 0N 86,626 74,244 73,622 60,129 60,975 62,242 63,777 66,584
BBRTAIE(UBS) 1,003 (3,046) 307 938 1,533 1,935 2,422 3,033
YaF3H (UBS) 82 (3,863) 157 (37) 805 1,159 1,618
4l 25 (UBS FRESS)(Rmb) 0.01 (0.50) 0.02 (:00) 0.07 0.10 0.15 0.21
SRR S (Rmb) 0.00 0.00 0.00 0.00 0.01 0.02 0.02 0.03
e HHEE) (19,642) (19,507) (19,786) (20,797) (21,222) (21,396) (21,264) (20,741)
BRIGE S EE 12111 12112 12113 12114E 12115E 12116E 12M7E 1218E
BBLRTFIFER (%) 12 4.1 04 1.6 3.1 38 46
ROIC (EBIT) (%) 22 (6.5) 07 2.0 40 5.0 6.1
EVIEBITDA(core)x 8.1 733 86 10.6 . 8.6 79 741
T &K (UBS, HRE) (x) NM (4.5) 89.9 NM 548 353 245 176
%ﬁiﬁﬂaﬁaﬁﬁ (UBs) e (126) 41 (09) (44) (. (03) 14 29
Yol 28 2R (%) 0.0 0.0 0.0 0.0 04 06 0.9
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FM % BRI
. HATG 2012 2013 2014E 2015E 2016E
A= 216 1,898 1,606 1,859 2,104
HoAthr= 1,188 1,330 1,776 1,800 1,890
&it 1,404 3,228 3,382 3659 3,994

R~ B, ARG 5

FME, 23 H0T, S1460511010013, janet.sun@ubssecurities.com, +86-213-866 8852

LNk 201543 A 10 H

2015/03/10 06:42

HUBS mm 2



BE 1: SWBRG KBRS (ETHREASHEIEIEE VCAM)

FERSE:S +E +2E +3E +4E +5E +6E +TE +8E +9F +10E
g 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
SBLRTFIE 1,533 1,935 2,422 3,033 3,560 3,708 3,955 4,223 4,512 4,825
EED &R 3,682 3,745 3,798 3,842 3,971 4,289 4,412 4,541 4,679 4,825
AN (4,200) (4,100) (4,100) (4,100) (4,100) (4,217) (4,326) (4,442) (4,564) (4,694)
BEEAREH) (429) (487) (547) (605) (620) (476) (524) (564) (606) (652)
P38t (5 iz) (528) (590) (692) (833) (959) (927) (989) (1,056) (1,128) (1,2086)
At (25) (38) (46) (84) (90) (94) (101) (108) 17 (125)
H I E 32 465 834 1,252 1,762 2,283 2,427 2,595 2,777 2,974
HIK 1338.8% 79.4% 50.2% 40.7% 29.6% 6.3% 6.9% 7.0% 7.1%
KB B8 E TBUP 35 5 A R A
AR R RN ] 24,183 FEREE:S +10E +5E +25E T AR 3.57%
WIRMMA (38 20 4F) DUE 19,262 (AR IERS 5.0% 4.5% 3.0% j;i,?wu 5.0%
A E 43,445 EBLETFIE % 5.5% 5.5% 5.1% VL R 0.90
K ZEOE B 44% BEARSCH AN 5.4% 5.2% 4.5% 545 AL H 91.3%
T A ) B HoAth 0 Eia 8 A NEIE & 5.5% 6.1% 6.5% Ul 25.0%
RS e N 2,513 LA A 8.1%
e T e 5,825 5155 A 7.9%
fF e 28,510 1k fE % BLTE b WACC 7.2%
BRI A 18,247 3 2015E 2016 1E T
o A IO/ SR A
T m nroT BT IF 4 5% o B2
RN N E Rmb/& ) 2.37 AL AE | B BT 28.3 22.5x 27.0 VCH (FF L) 20
X R
LA A 8.1% H I &I R 0.1% 1.1% 0.3% H ¥4 1.1%
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T4y (600808.SS)

#W2F(Rmb T ) 12111 12112 12113 121M4E % 1215E % 12116E 12117E 12118E
L2 9N 86,626 74,244 73,622 60,129 -18.3 60,975 14 62,242 63,777 66,584
Eexill 3,261 1,404 3,228 3,382 48 3,659 8.2 3,994 4,456 5,101
ST AT RINE(UBS) 5,389 522 4,166 4,510 8.3 5,215 15.6 5,680 6,219 6,874
IS 2 (4,386) (3,569) (3,859) (3,572) -74 (3,682) 3.1 (3,745) (3,798) (3,842)
SRETFIEUBS) 1,003 (3,046) 307 938 2055 1,533 63.5 1,935 2422 3,033
ICE KA I 144 614 289 150 -48.1 200 333 200 200 200
At AEE A 143 149 880 170 -80.7 200 17.6 200 200 200
R S (969) (1,463) (1,154) (1,255) -8.7 (1,205) 4.0 (1,222) (1,224) (1,206)
BIAGH (B 0 0 0 0 - 0 - 0 0 0
BLRT A 320 (3,746) 322 3 -99.0 728 NM 1,113 1,598 2,226
B3 (116) (54) (114) (100) 12.4 (182) -82.0 (278) (400) (557)
BERE 204 (3,801) 208 (97) . 546 . 835 1,199 1,670
e S e s S5 B /> HUBEAL (121) (63) (51) 60 - (28) - (30) (39) (51)
AR T H 0 0 0 0 - 0 - 0 0 0
R (43 GAAP) 82 (3,863) 157 (37) - 518 - 805 1,159 1,618
HFE (UBS) 82 (3,863) 157 (37) . 518 . 805 1,159 1,618
B (%) 364 0.0 355 NM NM 25.0 -99.2 25.0 25.0 25.0
42/ (Rmb) 12111 12112 12113 12M4E % 1215E % 12M6E 12M7E 12M8E
B 25 (UBS FFE)S) 0.01 (0.50) 0.02 (.00) - 0.07 - 0.10 0.15 0.21
U (AR THEN, FRRE ) 0.01 (0.50) 0.02 (.00) - 0.07 - 0.10 0.15 0.21
RS (UBS, JEA) 0.01 (0.50) 0.02 (.00) - 0.07 - 0.10 0.15 0.21
£ % S 44+ (Rmb) 0.00 0.00 0.00 0.00 - 0.01 - 0.02 0.02 0.03
AR DK T A 3.56 3.00 3.00 3.00 -0.2 3.07 2.2 3.16 3.30 348
PR (R R) 7,700.68 7,700.68 7,700.68 7,700.68 0.0 7,700.68 0.0 7,700.68 7,700.68 7,700.68
=R E(Rmb H ) 12111 12112 12113 12M4E % 1215E % 12M6E 12M7E 12M8E
ﬂ%uf)ﬁ%m% 10,612 9,782 5107 7,638 49.6 7614 -0.3 7,839 7,672 7,695
oAbz 7 7= 29,510 23,498 22,986 23,612 2.7 23,877 1.1 24,288 24,775 25,186
ki gt i 40,122 33,281 28,092 31,251 11.2 31,491 0.8 32,127 32,447 32,880
B e P R 37,355 38,850 39,398 40,297 2.3 40,886 1.5 41,312 41,686 42,015
TeT N 5 T 77 2,002 1,963 1,900 1,729 -9.0 1,677 -3.0 1,627 1,578 1,531

A B 1,745 1,917 1,926 1,900 -14 1,900 0.0 1,900 1,900 1,900
B 81,225 76,011 71,317 75177 5.4 75,954 1.0 76,967 77,611 78,326
A K s R H Ath 34 75 20,916 20,550 20,079 20,492 2.1 20,324 0.8 20,179 20,046 19,765
JIAE 8,504 11,113 16,505 20,048 2146 20,248 1.00 20,448 20,148 19,648
Vish f S A 29,420 31,663 36,584 40,540 10.8 40,572 0.1 40,627 40,194 39,413
K01 % 21,750 18,176 8,388 8,388 0.0 8,588 24 8,788 8,788 8,788
HeE K6 597 660 647 647 0.0 647 0.0 647 647 647
W5 0 0 0 0 - 0 - 0 0 0
RO (EFER) 51,768 50,499 45,618 49,574 8.7 49,806 0.5 50,061 49,628 48,847
308 P e AR AR 2 27,387 23,127 23,131 23,095 0.2 23,613 2.2 24,340 25,379 26,823
B RS 2,070 2,385 2,568 2,508 -2.3 2,535 1.1 2,565 2,605 2,656
SRR 81,225 76,011 71,317 75177 5.4 75,954 1.0 76,967 77,611 78,326
&R ER(Rmb 5 ) 12111 12112 12113 121M4E % 12115E % 12116E 121M7E 12118E
FRIE A S B s 2T 82 (3,863) 157 (37) - 518 - 805 1,159 1,618
YrIH A4 4,386 3,569 3,859 3,572 -74 3,682 3.1 3,745 3,798 3,842
R A E A (4,938) 2,305 (97) (157) -62.8 433)  -175.1 (556) (620) (691)
HAE L4 1,580 3,582 1,171 (89) - 28 - 30 39 51
ZEMEIE 1,110 5,593 5,091 3,289 -35.4 3,795 15.4 4,024 4,376 4,820
AR (4,209) (4,924) (5,219) (4,400) 15.7 (4,200) 45 (4,100) (4,100) (4,100)
T EAH 0 0 0 0 . 0 . 0 0 0
W () 1 b E 383 87 419 0 - 0 - 0 0 0

HABFL B P4 (168) (1,219) 257 100 . (19) . (21) (22) (24)
&ﬁ PEIER (3,993) (6,057) (4,543) (4,300) 53 (4,219) 1.9 (4,121) (4,122) (4,124)
[RYRYi 5 (385) 0 0 0 - 0 - (78) (121) (174)
Je A R AT 1 ) 0 0 0 0 - 0 - 0 0 0

At b B PRI AT 7,340 (1,156) (1,076) 0 - 0 - 0 0 0
m%&ﬁn%ﬂx%ﬂc (288) (940) (4,288) 3,543 - 400  -88.71 400 (300) (500)
BB IS 6,666 (2,096) (5,364) 3,543 - 400 -88.7 322 (421) (674)
W& W& HIE M IMIRL>) 3,783 (2,560) (4,815) 2,531 - (24) - 225 (167) 23
ANLCIAEBL 435 H 446 1,731 140 0 - 0 - 0 0 0
B MR RIAEEIERS) 4,229 (829) (4,676) 2,531 - (24) - 225 (167) 23
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T4y (600808.SS)

fE(x) 1211 1212 1213 1214E 121M5E 12116E 121M7E 12118E
PIE (<1 GAAP, Rkt J5) NM NM NM NM 548 35.3 245 176
W& & (UBS, Fikt)g) NM (4.5) 89.9 NM 54.8 35.3 245 176
B B 25 5.7 NM 35 8.0 6.8 6.2 57 52
3% E P (UBS) U35 2 % (12.6) 4.1 (0.9) 44 (16) (0.3) 11 2.9
5 S8 2R (%) 0.0 0.0 0.0 0.0 03 04 06 0.9
DiREES 0.9 0.7 0.6 12 12 12 11 11
AL E AL N () 05 05 05 08 08 08 08 0.7
AL BT I RS RO R (% 0) 8.1 733 86 10.6 93 86 79 7.1
DA B BRI (% 400) NM NM NM NM NM 253 20.2 16.0
PSR AR (% 0) NM NM NM NM NM NM NM NM
AL EAEEBRNEA 1.0 08 08 1.0 1.0 1.0 1.0 1.0
MV HE (Rmb B /) 121 12112 1213 1214E 121M5E 1216E 121M7E 1218E
mifa 24,583 16,321 13,798 25,001 25,001 25,001 25,001 25,001
WS (IL4) 17,231 19,575 19,646 20,292 21,010 21,309 21,330 21,002
AH AR A 2,070 2,385 2,568 2,508 2,535 2,565 2,605 2,656
FEE R IHAl 0 0 0 0 0 0 0 0
A E SR 43,883 38,281 36,012 47,800 48,545 48,875 48,935 48,659
e[ /¥y i9ua 0 0 0 0 0 0 0 0
B E 43,883 38,281 36,012 47,800 48,545 48,875 48,935 48,659
KR (%) 121 1212 1213 1214E 1215E 1216E 121M7E 1218E
ERZON 339 -14.3 -0.8 183 14 2.1 25 44
SR I M FTRIE (UBS) 223 -90.3 NM 8.3 156 8.9 95 105
SRR A (UBS) -51.7 - - NM 635 26.2 252 252
RIS 25 (UBS R B JS) 925 - - 55.2 440 396
B I B - 55.2 440 396
FIERS B FIGES1(%) 12111 12112 1213 12114E 12115E 12116E 121M7E 12118E
BAIR 38 19 44 56 6.0 6.4 7.0 77
BT IH AR AT RE R 6.2 0.7 5.7 75 8.6 9.1 9.8 10.3
BBATRE R 12 -4.1 0.4 1.6 25 3.1 38 46
] (UBS) % 0.1 NM 02 NM 0.9 13 1.8 24
ROIC (EBIT) 22 (6.5) 0.7 2.0 33 4.0 50 6.1
BURHR RA FR R 0.7 NM NM 34 2.1 28 35 44
B 2R 35 B3 2% (UBS) 03 (15.3) 0.7 02) 22 34 47 6.2
BAEMEESRE 12111 12112 1213 12114E 12115E 12116E 121M7E 12118E
S5 BRI IF A A 3 36 373 4.7 4.6 41 3.8 34 3.0
RS LR % 66.7 765 770 81.2 812 795 76.0 704
TS GRS + B % 40.0 433 435 448 448 443 432 413
RSN 448 51.0 54.9 435 43.7 438 435 426
BAICH THTIH % 95.9 138.0 1352 1232 114.1 109.5 108.0 106.7
B HE N (%) 49 6.6 7.1 7.3 6.9 6.6 6.4 6.2
SBETRE NSRS 1.0 NM 0.3 07 13 16 2.0 25
JBE B AR (5% (UBS) - - . - 6.7 6.7 6.7 6.7
1 224 (UBS) % - - - - 15.0 15.0 15.0 15.0
SrERT TN (Rmb B ) 12111 12112 12113 12114E 12115E 12/16E 12117E 12/18E
ot 86,626 74,244 73,622 60,129 60,975 62,242 63,777 66,584
Bit 86,626 74,244 73,622 60,129 60,975 62,242 63,777 66,584
SR8 EBETANE (Rmb H ) 12111 12112 12113 12114E 12115E 12/16E 1217E 12118E
Al 1,003 (3,046) 307 938 1,533 1,935 2,422 3,033
Bt 1,003 (3,046) 307 938 1,533 1,935 2,422 3,033
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