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ROIC (EBIT) (%) 56.8 62.9 421 418 458 467 459 456
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Bk 2: A AR

2015E 2016E 2017E

ART BAT AT S R S R WS HEERERE

A 51,484 51,484 57,742 58,135 64,500 65,109 H T AES 5 F A P sl T A e
YoY 12.7% 12.7% 12.2% 12.9% 11.7% 12.0%

BEEMK 10.0% 10.0% 11.4% 11.4% 10.0% 10.0%

I s K 6.1% 6.1% 5.9% 7.4% 6.4% 7.2%

B EHEK 5.0% 5.0% 3.0% 3.0% 3.0% 3.0%

FF % 20.2% 20.2% 20.3% 20.4% 20.4% 20.5% 1 B P & o B T
HERAHE 5.8% 5.8% 5.9% 5.8% 6.0% 5.8% NG e )5 2 AR BORE BT
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HFIHE 4,481 4,481 4,970 5,068 5,499 5,684

IR 8.7% 8.7% 8.6% 8.7% 8.5% 8.7%

EPS (5T 2,04 2.04 2.26 2.30 2.50 258
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E% 3: VCAM {5{E%

AH X 4R +1E +2E +3E +4E +5E +6E +TE +8E +9E +10E
[l = 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
ERRTRE 5,722 6,541 7,366 8,051 8,700 9,565 9,749 9,833 9,805 9,654
1 1H B « 696 755 845 951 1,060 1,379 1,251 1,081 866 603
BRI (1,046) (1,858) (2,543) (2,656) (2,662) (2,844) (2,573) (2,214) (1,760) (1,207)
BERAE) 11 122 129 119 125 100 150 157 163 168
Fi3BL (E15) (1,229) (1,404) (1,587) (1,738) (1,882) (1,913) (1,950) (1,967) (1,961) (1,931)
HoAth (174) (200) (209) (193) (201) (237) (248) (256) (263) (268)
H HILE 4,080 3,957 4,001 4,534 5,140 6,050 6,380 6,635 6,850 7,020
FAS -3.0% 1.1% 13.3% 13.4% 17.7% 5.5% 4.0% 3.2% 2.5%
R KPR EAE BT 35 B A4 B A
BT IR IE 64,018 AR £ +10E +15E +25E Ja Rl 3.50%
e A e g L 25 RS
HIROME (3 20 4F) IUE 35,798 EREXIBIEIS 8.0% 8.0% 5.0% " 5.0%
A E 99,816 SR INER S 8.0% 6.0% 3.7% B 2 M 0.72
Ak ZEOME B 36% A H BN 1.0% 1.0% 1.0% 5t 55 1A 2 L 0.4%
B A B oA 162 PR EAERE 28.4% 27.4% 22.4% 1 B 2 21.2%
BB AR R 914 LA A 7.1%
b S 1,898 555 B 4.5%
i Gres 305 R RS PVE =R WACC 7.1%
BRI E 100,657 o & 2015E 2016 14E TR
g Al ]
ERATER [m ] 2,200.6 R I R 15.6x 13.7x 15.0x IR BAE
BRNENE Rmb/& ) 45.70 NPT E ) SBLHTR T 17.4x 15.3x 16.7x VCH (FF4) 20
X B [
ETIZ 7.1% FI B 4.1% 4.0% 4.1% M H 4 1.0%
WK
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Bloomberg Mkt cap Share CY PE PIS PEG EV/EBITDA ROE DivYld P/BV

Code (US$m)  Price(LC) 14E 15E 16E 14E 14E 14E 14E 14E 13

FL b
Pyl E 4 600597 CH 3,940 19.84 42.9x 30.1x 22.6x 1.2 1.1x 22.7x 12.0% 1.2% 5.6x
RRIR 4+ 600887 CH 17,553 35.49 25.2x 20.0x 16.7x 1.8x 1.1x 18.5x 24.7% 2.1% 4.3x
P
BICR B 000895 CH 14,445 40,67 19.7x 20.0x 177 17x 16x 13.2x 27.1% 3.9% 6.2x
TR
TR 603288 CH 14,877 34.07 43.7x 36.2x 303x  80x  24x NA 36.7% NA NA
e R 600872 CH 2,062 16.04 42.9x 32.3x 253x 3.9 1.4x 26.7x 13.3% 0.7% 3.0
Py} S 002650 CH 1,140 15.33 52.9x 45.1x 35.7x 3.8x 1.9x 20.3x 7.6% 1.0% 2.3x
B 600305 CH 1,217 25.03 96.6x 52.3x 424x  6AX 19 37.1x 8.7% 05%  10.9x
e
RIEEE 000848 CH 2,063 2547 22.5x 26.2x 23.8x 4.5x 2.2x 15.0x 38.1% 1.0% 8.9x
RIERR
=Z&R 002216 CH 1,923 2964  118.6x 69.1x 505x  29x 2.2 49.9x 5.3% 0.3% 6.8x
e 002661 CH 660 4758 439x  40.9x 343x  26x 33« 25.8x 12.1% 0.7% 5.7x
U FE 002481 CH 2,406 2950  1657x  101.7x 730x  123x 33« 423.7x 13.7% 0.3% 6.4x
R 002507 CH 1,004 30.88 39.5x 29.7x 267x 79 1.8 33.0x 12.3% 0.6% 5.9x
NGRA
BERR 002557 CH 1,511 27.70 31.7x 27.7x 24.2x 2.8x 2.2x 23.5x 11.1% 2.1% 2.6x
SRR 002582 CH 719 3020  830x  505x  39.0x  36x 1.8« 44 5x 3.9% 0.2% 1.8x
i A2 59.2x  41.6x 330x  45x  20x 58.0x 16.2% 1.1% 5.4x
KU Bloomberg, BRARIFHA ST, *NBHUES M, AN — BB, . L EEER)M 2015464 H 16
A
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XL % & (000895.57)

#125%(Rmb B 7) 12/12 12113 12114 12115E % 12116E % 1217E 12118E 1219E
Bl 39,705 44,950 45,696 51,484 12.7 58,135 12.9 65,109 71,550 78,262
B 7,141 8,734 9,107 10,391 14.1 11,843 14.0 13,331 14,701 16,075
BB A T A8 (UBS) 4,523 5,739 5,857 6,418 9.6 7,296 13.7 8,211 9,002 9,760
Yr IR (648) (640) (650) (696) 7.0 (755) 85 (845) (951) (1,060)
HBRTRIE(UBS) 3,876 5,099 5,207 5,722 9.9 6,541 14.3 7,366 8,051 8,700
R P i o 53 81 150 180 20.0 210 16.7 210 210 210
FAth ARE A @ (77 (24) 69 - ™ - ™ 0 0
ISy (10) 44 39 (15) - (15) 0.0 (15) (15) (15)
BIANIE (RIS 0 0 0 0 - 0 - 0 0 0
BLATAIE 3,91 5,148 5,373 5,956 10.9 6,734 13.1 7,559 8,245 8,894
B (842) (1,078) (1,157) (1,280) -10.6 (1,446) -13.0 (1,628) (1,780) (1,924)
FLIEFIE 3,069 4,069 4,215 4,676 10.9 5,289 131 5,931 6,464 6,970
e S s B B B/ BB (184) 11) (176) (195) -10.9 (220) -13.1 (247) (269) (290)
AEH T H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 2,885 3,858 4,040 4,481 10.9 5,068 13.1 5,684 6,195 6,679
#HiE (UBS) 2,885 3,858 4,040 4,481 10.9 5,068 13.1 5,684 6,195 6,679
B (%) 215 210 215 215 -0.2 215 -0.1 215 216 216
4/ (Rmb) 12/12 12/13 12114 12/115E % 12116E % 12M7E 12118E 121M9E
AR 25 (UBS Bl )R) 1.31 1.75 1.84 2.04 10.9 2.30 13.1 2.58 2.82 3.04
RS (A b2 T, FRREIS) 1.31 1.75 1.84 2.04 10.9 2.30 13.1 2.58 2.82 3.04
RS (UBS, 2EA) 1.31 1.75 1.84 2.04 10.9 2.30 13.1 2.58 2.82 3.04
A B S 14+ (Rmb) 0.68 1.45 1.42 1.62 13.8 1.87 16.0 2.15 2.40 2.59
A R K THI A1 3.25 6.52 7.05 7.66 8.7 8.35 9.0 9.25 9.91 10.55
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) 12112 12113 12114 12/115E % 12116E % 12M7E 12118E 121M9E
&I EE N 4,075 3,846 2,929 4,274 45.9 5,026 17.6 5,265 5,406 5,612
Foth i shver= 3,174 5,112 5,602 6,080 8.5 6,639 9.2 7,228 7,773 8,346
MBNBE = AR 7,248 8,958 8,531 10,354 214 11,665 12.7 12,493 13,179 13,958
A I LE & B e 7,888 8,531 11,227 11,705 4.3 12,861 9.9 14,613 16,372 18,028
TCT [ 5 B3 7= 14 E 857 916 1,083 1,031 -4.8 77 -5.3 923 869 815
Pt HoAth B 702 1,340 1,141 1,032 -9.5 1,032 0.0 1,032 1,032 1,032
B 16,695 19,746 21,982 24,123 9.7 26,536 10.0 29,061 31,452 33,832
AT s AR H At 5 3 7 5% 3,380 4,491 5,270 5,859 11.2 6,540 11.6 6,832 7,496 8,194
TS 200 189 299 299 -0.10 299 0.00 299 299 299
MENFAR AR 3,581 4,680 5,569 6,158 10.6 6,839 11.0 7,131 7,795 8,493
K% 1,100 6 6 6 0.0 6 0.0 6 6 6
ek 4,045 57 46 46 0.0 46 0.0 46 46 46
eI 0 0 0 0 - 0 - 0 0 0
BARBERERER) 8,726 4,743 5,622 6,211 10.5 6,891 11.0 7,183 7,847 8,545
B B AR A 7,152 14,347 15,503 16,859 8.7 18,372 9.0 20,358 21,816 23,208
D E I AR 2 817 656 858 1,052 22.7 1,273 20.9 1,520 1,789 2,079
SHABIA EE AT 16,695 19,746 21,982 24,123 9.7 26,536 10.0 29,061 31,452 33,832
&P ERRmb HJ) 12112 12113 12114 12115E % 12116E % 1217E 12118E 1219E
VR (S AR 2 B B ST 2,885 3,858 4,040 4,481 10.9 5,068 13.1 5,684 6,195 6,679
ISR T 648 640 650 696 7.0 755 85 845 951 1,060
B R A E 546 (1,058) (423) 105 - 121 15.5 128 118 124
FohE I £ iR 448 416 412 70 -83.1 27 -61.9 53 75 97
LEERER 4,527 3,856 4,680 5,352 14.4 5,971 11.6 6,710 7,340 7,960
HRBEATH (1,200) (1,335) (2,483) (1,046) 57.9 (1,858) -77.6 (2,543) (2,656) (2,662)
T HRA S 0 0 0 0 - 0 - 0 0 0
W () | b E 0 0 0 0 - 0 - 0 0 0
HAohF T & (289) (649) 241 180 - 210 - 210 210 210
B EBER (1,489) (1,984) (2,241) (866) 61.4 (1,648)  -90.2 (2,333) (2,446) (2,452)
CUAT R (333) (1,485) (3,191) (3,140) 1.6 (3,571) -13.7 (4,138) (4,753) (5,303)
B RAT 1 0 0 40 0 - 0 - 0 0 0
HoAth b % PEL A 361 (53) (276) 0 - 0 - 0 0 0
it 55 Bt Sa A% 4k (930) (494) 39 0 - 0 - 0 0 0
B IS (902) (2,032) (3,388) (3,140) 7.3 (3,571) -13.7 (4,138) (4,753) (5,303)
4 B P LG P 3 ) (R ) 3,066 334 (988) 1,345 . 752 -44.1 239 141 206
HSNCHEI &35 H (1,787) (562) 4 0 - 0 - 0 0 0
B RIAESMIRD) 1,279 (229) (917) 1,345 - 752 -44.1 239 141 206

BORRIR: AR, UBS %, (UBS)EEETESIBRFIE . BIAMITH R AR IR 5T H 2 81 105 e
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LK & (000895.57)

i (x) 12112 12113 12114 12115E 12116E 121M7E 12118E 12119E
PIE (A< GAAP, R Ji5) 24.0 23.0 19.7 20.0 177 15.7 14.4 134
Wi &% (UBS, Fike)5) 240 23.0 19.7 20.0 177 15.7 14.4 134
AN 1A B 4 i 2% 19.6 19.7 17.0 173 154 13.7 125 116
25 1 I (UBS) YR 2528 % 6.6 28 28 48 46 4.7 5.2 59
e R 2 2R (%) 2.1 36 3.9 40 46 53 5.9 6.4
[ipER:d 97 6.2 5.1 53 49 44 4.1 39
AV E AN () 1.2 19 1.7 1.7 15 1.3 1.2 1.1
ANV B S BT IH A RS BRI (R ) 10.9 15.0 132 136 11.8 10.5 96 88
AL AR B R RE (1% L) 127 16.8 14.8 152 132 11.7 10.7 9.9
AL EIZ S A I E T (% 0) 10.9 174 282 145 139 13.2 11.8 10.6
A EAEE AT AR 72 NM 6.2 6.4 6.0 55 49 45
kAHE (Rmb H ) 12112 12113 12114 12115E 12116E 121M7E 12118E 12119E
il 50,750 88,575 79,584 89,498 89,498 89,498 89,498 89,498
RS (BLE) (2,063) (3,212) (3,137) (3,296) (4,345) (4,841) (4,841) (5,204)
R 817 656 858 1,052 1,273 1,520 1,789 2,079
FREE R &IHAN 0 0 0 0 0 0 0 0
N E BB 49,504 86,018 77,305 87,254 86,425 86,177 86,446 86,373
e[ WS gud (169) (169) (162) (162) (162) (162) (162) (162)
Bt b 49,335 85,849 77,143 87,092 86,263 86,015 86,284 86,211
K2 (%) 12112 12113 12114 12115E 12116E 121M7E 12118E 12119E
ELIRA 10.8 132 17 12.7 12.9 12.0 9.9 94
BRI N5 B0 R (UBS) 99.2 26.9 2.1 96 13.7 12.5 96 8.4
S BLRTFIE (UBS) 918 316 2.1 9.9 143 12.6 9.3 8.1
AU 35 (UBS R Ji5) 116.3 337 4.7 10.9 13.1 12.1 9.0 78
R B 145.5 114.8 2.1 13.8 16.0 14.9 11.6 78
FEERSBFIEE (%) 12/12 12/13 12114 12/15E 12/16E 12117E 12/18E 1219E
EEVilE 18.0 19.4 19.9 20.2 204 205 205 205
ST IR R RO R R 1.4 12.8 12.8 12.5 12.6 12.6 126 125
BRI R 98 1.3 114 11.1 11.3 11.3 1.3 11.1
) (UBS) % 73 86 88 8.7 8.7 87 8.7 85
ROIC (EBIT) 56.8 62.9 421 418 458 46.7 459 456
FJG FL 7 B A B3R R 446 497 33.0 328 36.0 36.7 36.0 35.7
AR B4 2 (UBS) 355 35.9 271 277 288 294 294 297
RAEEHWEESRR 12112 12113 12114 12/15E 12/16E 121M7E 12118E 12119E
VR 45 BB B4 AR (0.6) (0.6) (0.4) (0.6) (0.6) (0.6) (0.6) (0.5)
R 5L AALES % (34.8) (24.3) (16.0) (22.2) (24.0) (22.7) (21.6) (21.0)
RS QRS + BB % (53.4) (32.2) (19.1) (28.5) (31.6) (29.3) (27.6) (26.6)
R S 1AL (5.6) 4.3) (34) (4.6) (5.5) (5.8) (5.9) (6.2)
WA IFIH % 195.9 NM NM 162.9 NM NM NM NM
A E RIS (%) 3.0 3.0 54 2.0 3.2 3.9 3.7 34
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 1.9 12 13 13 12 1.2 1.2 12
RS2 A2 (UBS) % 515 82.7 773 79.3 813 83.3 85.3 85.3
2881 TN (Rmb B 77) 12112 12113 12114 12115E 12116E 121M7E 12118E 12119E
ot 39,705 44,950 45,696 51,484 58,135 65,109 71,550 78,262
Bt 39,705 44,950 45,696 51,484 58,135 65,109 71,550 78,262
SAEITEBETFE (Rmb /) 12112 12113 12114 12/115E 12116E 121M7E 12118E 121M9E
o 3,876 5,099 5,207 5,722 6,541 7,366 8,051 8,700
it 3,876 5,099 5,207 5,722 6,541 7,366 8,051 8,700
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