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BEBLATFIE(UBS) 195 302 416 532 639 769 897 1,055
YaF3H (UBS) 183 274 367 493 604 732 864 1,026
W25 (UBS FAESS)(Rmb) 0.24 0.36 0.50 0.67 0.82 0.9 147 1.39
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PORBRIER: ARl . Thomson Reuters. UBS fli%l. UBS % Hi I AE AL HIBR 2 91400 H LS HABASIR IO H 2 B K0
17 1 57 23 (A (Rmb16.57) 5 i s

www.ubssecurities.com

il ARAEHZAE LR, (B): AR4E 20154204 10 H

ANt e HRAIE SR AT BR DA 2 7] G 1.

IR B R BRI TR AR EH NS 8 TUITAR.  UBS(Hi i) IE 7R Bk 225 Foal 5 b I S 11

N RN R AR o AL, BB BV A 24 7] AT BE AT 0 4 75 RO 2 U P A R R M B o R o B8 B3 L DCRE AR R T I 1R Hh %

R H R R L
2015/04/13 06:17



BHEEE

= JAL:EN

BEHEH

o ) A AT S I B BRI el — . FRATIA N LB
ITWAEAR K 3 K YEdE 5%-10% A I, FEm
W G E RS E: 1) B i E e mE
F-dERSEIE S, BHA R RGN
B 2) FESISEiE R s, SemEas e, FATA
R R .

SFRE &

TSR 5 b P U R IE IR, 15 48 BBR AT b 384 3 7] e
B 10% 4. FEHEET, BAUSERFE K 2015 4
] EPS R HEIAE] 0.70 J, FEMAS{E AT RES] 24.5 JT.
B &

R P BUR R S %, 15 AR R E AT T
R AR, FRATT TR H R AT Ml ) 7 SR 1 T AT RE AR
5%LLF, B/ 2015 4E/) EPS FIREFE 0.60 76, &4l
{ERTRE FIE3) 12 ST A

T

A EATREALTR): R G5 e e B BE R S 4, H
P 0 5 SR AT BB A SN A

WA AT REARTT): D5 e AR A EHEST, H Dy

12 A& YN

12 N H B¥sthr Rmb22.00
A H] fEifr

RS EER R — K Ep A AL, R 2 HE A,
AR MR AEVL 2R RIT, ARG, W RE =
o 2005 FALIES: 8 G HIEL T E N T L —
4, EEFBE R KA. AR -FREAR
b, #EHKE RIS 46.55% AL

T ER

FBRAT MV K A BR A  A:  HE FE A  KR
B IER I . BEAR=FE, BT RREHG
Re3 Ay b b M P2 3 IF TR R s, B —77
TH B ISE FAREENS I . IRATTRIT 2015 SEHLER
FRWK 7%-10% k4 .

EEWANE= RS, 2014(%)

F TR
8%

b p

20%

HL

FERCRIBURH &, ATREAE A 5 o™= e Tk e, Hbh et
TR G FAT XS A7 IS R, A
JBeAR B THI I T A7 XU o
SR A FTHR, FRRIES
&K= mER
BAL: BTG 2013 2014  2015E  2016E  2017E
LA 499 685 824 957 1111
BB 133 158 205 266 319
4 40 60 63 82 106
RESER 28 53 61 9% 161
FoAiholk % 9 49 10 10 10
it 700 975 1163 1411 1708
SR A THR, FRRIES
218, 430, S1460511020004, benson.li@ubssecurities.com, +86-213-866 8876
BEHEE: 20154E4 H 13 H HUBS mm 2

2015/04/13 06:17



B 1: 1 VACM {5{E %

FHXT 4 +E +2E +3E +4E +5E +6E +7E +8E +9E +10E
o 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
BFLHTFIE 532 639 769 897 1,055 1,460 1,602 1,744 1,884 2,019
HrIH K Hee - 102 113 123 131 139 137 155 174 195 216
BEARSCH (270) (220) (280) (150) (270) (137) (168) (203) (244) (288)
BERAAE) 13 51 57 87 116 (97) 77 86 95 104
JRE8L (51z) (64) (77) (92) (108) (127) (365) (400) (436) (471) (505)
HoAth 1) (24) (28) (36) (47 (34) (36) (39) (41) (43)
H HI & 293 482 549 822 867 964 1,229 1,326 1,418 1,504
VS 64.4% 13.9% 49.8% 5.6% 11.2% 27.5% 7.9% 7.0% 6.0%
K H B 8 E BT 35 3 A A
R B &R B 8,777 ARXS +10E +5E +25E To R R 3.50%
25 KU
WIARINE (3 15 ) BUE 5,904 UG K 11.0% 10.0% 5.0% jﬁ%ﬁmﬂu 5.0%
L E 14,681 SBT3 2 14.0% 7.4% 2.5% U 2% 0.83
AR BEME T e 40% BEAR S A RN 2.0% 2.0% 2.0% it %% A s b 0.0%
= PNEI DS &K i 0 R FE AR ER R 87.2% 76.4% 35.1% ol 7Y 7S 25.0%
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P TR
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NN D

G| ‘N H(ig Fﬁgg ”'ff;jﬁ g 2014 2015E  2016E  2017E EE% 2014 2015E  2016E
TRESE  601313sh  16.31 6,531 6434 056 0.70 0.88 105 23% 29 23 19 15.74
AR 002689.sz  14.80 7913 2530 037 049 0.62 081  29% 40 30 24 0.00
JTHEER  600894sh 2389 20544 18,561 0.82 0.96 117 142 20% 29 25 20 17.83
E¥EHLE 600835.sh 2569 26274 20,719 1.06 1.34 1.64 207 25% 24 19 16 14.90
FHE 002527.sz 2705 10,636 5937 056 073 092 000  28% 48 37 29 na.
CINER 3001245z 4088 31989 25083  0.86 1.09 1.38 173 26% 48 37 30 19.66
FHME 25% 36 29 23
RESTELEE* 0023675z 1657 12239 7585 050 0.67 0.82 099  26% 33 25 20 19.58
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B F1H86 (002367.52)

1 28F(Rmb H ) 12112 12113 12114 12/15E % 12/16E % 12117E 12/18E 12119E
Bl 1,823 2,228 2,821 3,520 24.8 4,320 22.7 5,255 6,450 8,004
EH| 500 700 975 1,163 19.2 1411 21.4 1,708 2,050 2,487
SR BRI FIE (UBS) 240 361 490 635 29.5 752 18.4 892 1,028 1,194
Hr IH AN (45) (59) (74) (102) 384 (113) 9.9 (123) (131) (139)
BBLRrFIME(UBS) 195 302 416 532 28.0 639 20.1 769 897 1,055
B A I s 0 0 0 0 - 0 - 0 0 0
HoAth A E R 0 0 0 0 - 0 - 0 0 0
R 23 18 4 27 NM 48 74.6 63 84 111
BISNTH (B2 5 5 39 0 - 0 - 0 0 0
BLRTFE 223 324 459 560 21.9 687 227 832 982 1,166
BT (36) (47) (56) (67) -19.9 (82) -22.7 (100) (118) (140)
BlEHlE 187 277 403 493 22.2 604 22.7 732 864 1,026
25 BB B B /D B AR 0 0 ] 0 - 0 - 0 0 0
A T H 0 0 0 0 - 0 - 0 0 0
#F3E (432 GAAP) 187 278 401 493 22.8 604 22.7 732 864 1,026
¥ (UBS) 183 274 367 493 34.2 604 22.7 732 864 1,026
LR (%) 16.1 145 12.2 12.0 -1.6 12.0 0.0 12.0 12.0 12.0
8 (Rmb) 12112 12113 12114 12115E % 12116E % 121M7E 12118E 12119E
I 25 (UBS R J) 0.24 0.36 0.50 0.67 34.3 0.82 22.7 0.99 117 1.39
RS (A2, FRRE) 0.25 0.36 0.54 0.67 22.9 0.82 22.7 0.99 117 1.39
3B ES (UBS, JEAK) 0.24 0.36 0.50 0.67 34.3 0.82 22.7 0.99 1147 1.39
4 JB A 2.4+ (Rmb) 0.03 0.05 0.07 0.11 69.7 0.10 -8.3 0.13 0.15 0.18
5 JB K T A (i 2.14 2.26 2.74 3.19 16.3 3.80 19.4 455 542 6.46
PR (R IS) 761.34 761.34 739.21 738.60 -0.1 738.60 0.0 738.60 738.60 738.60
Y= 552 (Rmb B 75) 12112 12113 12114 12/15E % 12/16E % 12117E 12/18E 12119E
GRS 997 641 406 1,157 185.1 1,572 35.8 2,040 2,777 3,567
HoAh iz 757 979 1,440 1,875 1,714 -8.6 2,10 23.1 2,570 3,174 3,965
ik} gt i 1,976 2,080 2,281 2,87 25.9 3,682 28.2 4,610 5,952 7,532
B E e 503 665 948 1,087 14.6 1,121 3.1 1,260 1,264 1,384
TeTV [ & 9 r=15HE. 156 197 236 275 16.7 362 31.5 396 429 459
B HA 5 12 32 312 312 0.0 312 0.0 312 312 312
BB 2,646 2,975 3,777 4,545 20.3 5,477 20.5 6,578 7,957 9,687
IS K R Al J 388 67451 987 1,178 1,634 2,075 27.0 2,550 22.9 3,100 3,834 4,798
IS 4 0 0 0 - 0 - 0 0 0
AN 5 R 991 1,178 1,634 2,075 27.0 2,550 22.9 3,100 3,834 4,798
K% 0 0 0 0 - 0 - 0 0 0
He K7 fE 22 50 91 91 0.0 91 0.0 91 91 91
W5 0 0 0 0 - 0 - 0 0 0
B (EFRER) 1,013 1,228 1,725 2,166 25.6 2,641 21.9 3,191 3,925 4,889
U8 L AR A 2 1,633 1,723 2,026 2,353 16.2 2,810 19.4 3,361 4,005 4,772
DB AR 0 24 26 26 0.0 26 0.0 26 26 26
SRR TT 2,646 2,975 3,777 4,545 20.3 5,477 20.5 6,578 7,957 9,687
WEWEFE(Rmb HF) 12112 12113 12114 12/15E % 12/16E % 12117E 12/18E 12119E
RN (AR S i B BT 187 278 401 493 22.8 604 22.7 732 864 1,026
YT 1B P4 45 59 74 102 38.4 13 9.9 123 131 139
BHE A 26 (4) 119 57 -52.2 65 13.6 73 109 146
oA B L P43 (5) @) (33) 507 - (47) - (63) (81) (103)
ZEMEIER 253 329 561 1,159 106.6 735 -36.6 866 1,023 1,208
AREAH (242) (266) (258) (270) -4.7 (220) 18.5 (280) (150) (270)
T RA L H 0 0 0 0 0 0 0 0
W () 1 b E 0 0 0 0 0 0 0 0
HABFL T PEILA IR (6) (209) (525) 0 - 0 - 0 0 0
BRMERER (248) (475) (783) (270) 65.5 (220) 18.5 (280) (150) (270)
SRR (48) (76) (95) (161) -69.7 (148) 8.3 (181) (220) (259)
AR AT 8 0 o) 0 0 - 0 0 0
HoAh R 5 PEI A 1AL (29) (130) (19) 23 48 104.49 63 84 11
5245 BAR SR AL 4 ) 0 0 - 0 - 0 0 0
iy g R R (65) (210) (116) (138) -18.8 (100) 27.5 (118) (135) (148)
WMEWEFIMERGIMERD) (60) (356) (338) 751 415 -44.8 467 738 790
ANCAEBL & T H 0 0 103 0 0 - 0 0 0
B ARSI RD) (60) (356) (235) 751 415 -44.8 467 738 790
GORPRVE: Aalfiae. UBS (6L, (UBS)IEE(EFIFRRTE . (9 5h 35 AT ALRF IR H 2 80 1 -
RESEfE 2015454 H 13 H HUBS sm 5
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B F1H86 (002367.52)

fE (x) 1212 1213 1214 1215E 121M6E 121M7E 12118E 12119E
PIE (A<Hh GAAP, Fi B J5) 17.1 16.7 155 248 202 16.7 142 19
W& & (UBS, Mkt )g) 175 17.0 16.9 248 202 16.7 142 19
JBEN I IR 4 i 28 14.0 14.0 14.1 20.6 17.1 143 123 105
3% E P (UBS) U35 2 % 04 1.3 49 73 4.2 48 7.1 77
1 % BN 3R 2R (%) 08 0.9 08 07 06 08 0.9 11
[ipE: 2.0 27 3.1 52 44 36 3.1 26
AN E NN () 1.2 1.8 2.1 32 25 19 15 11
b BB B RS RO R (% 0) 9.1 112 119 175 142 15 9.2 73
Al A B A (4% 00) 112 134 14.0 209 16.7 133 106 8.3
A IS E T H ISR (0) 96 1.7 124 18.2 147 19 95 75
AL EAEE BT A 4.1 4.7 43 8.1 9.0 8.2 76 73
kAHE (Rmb H75) 1212 1213 1214 1215E 1216E 121M7E 12118E 12119E
mifE 3,181 4,650 6,202 12,249 12,249 12,249 12,249 12,249
R4 (BL4) (993) (641) (406) (1,157) (1,572) (2,040) 2,777) (3,567)
AH AR 0 24 26 26 26 26 26 26
FRE L AIFANR 0 0 0 0 0 0 0 0
AN SR 2,188 4,034 5,822 1,117 10,703 10,235 9,497 8,708
(2 VY 9ua 0 0 0 0 0 0 0 0
B oAbl 2,188 4,034 5,822 1,117 10,703 10,235 9,497 8,708
WK (%) 1212 1213 1214 1215E 12116E 121M7E 12118E 1219E
BN 138 222 266 248 227 216 227 24.1
BT IH 4 5T RIE (UBS) 324 504 358 295 184 186 153 16.1
BBLHTFIE(UBS) 304 548 38.0 28.0 201 203 16.7 175
AU 25 (UBS R B J) 292 496 38.1 343 227 212 18.0 187
B B 455 58.3 25.0 69.7 -8.3 227 212 18.0
FEESEFIGES1(%) 12112 12113 12114 12115E 12116E 12117E 12118E 12119E
EEvilE 274 314 346 33.0 327 325 318 311
BB IR AR 2R 132 16.2 174 18.0 174 17.0 159 149
BEBLRI IR 2 10.7 135 147 15.1 148 146 139 132
] (UBS) % 10.0 123 13.0 14.0 14.0 139 134 128
ROIC (EBIT) 36.1 349 310 385 53.7 614 719 88.7
FG PR A B3R R 303 298 273 33.9 473 54.0 63.3 NM
B 2R 35 B3 2% (UBS) 1.7 16.3 19.6 225 234 237 235 234
BAEMEESRER 12112 1213 12114 12/15E 12116E 121M7E 12118E 121M9E
V45 R BT B A TR (4.1) (1.8) (0.8) (1.8) 2.1) (2.3) (2.7) (3.0)
RS ERRE % (60.8) (36.7) (19.8) (48.6) (55.4) (60.2) (68.9) (74.4)
WA QRS + BRGED % NM (57.9) (24.7) (94.7) NM NM NM NM
Y S b Al (45.4) (15.9) (7.0) (10.4) (14.7) (19.9) (29.2) 41.0)
WAL THIA % NM NM NM NM NM NM 132.4 NM
B HE N (%) 133 119 9.1 7.7 5.1 53 2.3 34
BB R AR NM NM NM NM NM NM NM NM
JBE B AR (5% (UBS) 72 6.8 75 59 79 78 76 77
B ST A2 (UBS) % 139 147 133 16.8 126 127 13.1 13.0
S3EITBON (Rmb B 75) 1212 12113 12114 12115E 1216E 1217E 12118E 12119E
ot 1,823 2,228 2,821 3,520 4,320 5,255 6,450 8,004
Bit 1,823 2,228 2,821 3,520 4,320 5,255 6,450 8,004
S BEETFE (Rmb HA) 12/12 12113 12/14 12/15E 12/16E 12117E 12/18E 12119E
oAb 195 302 416 532 639 769 897 1,055
Bit 195 302 416 532 639 769 897 1,055
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FAEkE 201544 413 H $UBS sn 6
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AR H AL &IPS E X

12 M Hit%k EX BE BERBITRE 2
SEN T SEFUHA A1 456 T Rl i Wi 6% LA L. 45% 37%
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TA Eii?%ﬂfﬁﬁﬁ’ﬂ%%@z%ﬁa M TG AR LR A AT 2 B 3 T 1% T 1%

NH W k.
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