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TV 28.24%, FRINTFIF 7.55%) , HIENLS W 9.02%. #F)iE 1.6 127, 2 Al: Rmb4.94
FILL T 9.41%, THIZ 25.73%, FAEZERT 5.2 M. Eley B Rmb7.28
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P Y % i K Wi Rmb6.87 11Z/US$1.11 12
AT R SR B E IR A, IRANFEE ETF 18.51%, An| =4 CRIFRE 943 7173 (ORDA)
Ky BN EAL, @SR, 14 FEARINES S LRI 37%, #ilse skl 94%
PN — U SRIEH . AEM A B BE T, BEEMKIF R IE, HHEl  BHRETR) 32,326
o Sk o\ ) B YNGR H 3532 8R(Rmb E J3) Rmb198.8
BB AR (12/15E) Rmb2.42 +12
BN oz B (12115E) 2.8x
2 B WA SR, [ P 4 e e 5 S AT R, (AT AR A @ﬁ%gB”DA 41
BIK 10.25%. /AT 0UAkKR Rebecca A Sleek 4+l it i Mg, oy SELAUSERRRE
SPAIATIES 200 K. 100 F/etio 2014 SEAFMREMENH, WIREMA o
RSEJR KRR, R ORI A AT e oz 02 403 o2
RRRATE . BRI ERBEGE AT 5, IS RIS e 0m oM 001 032
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FEFIFE T E AT, FATE 15-16 sETAM EPS i A 0.21/0.27 76 yunyun.hu@ubssecurities.com
(Jf 0.23/0.29) , 17 FFMAERF 0.34 J6. FATNALFFN AN Pk +86-213-866 8964
W, LIRFHERNREE. ETEHR VCAM SERBETIH SR, dT
TR FZE TR, WACC ik TiHE 83% (5 8.8%) , AHHI 7.60
gt (R 4.9455) , 4efs e e,
EENIE (Rmbﬁﬁ) 12/12 12113 12114 12/15E 12/16E 1217E 12/18E 12/19E
B 2,246 2,129 1,932 2,162 2,480 2,887 3,260 3,677
BBiRTAIE(UBS) 137 125 174 244 328 398 478 539
#AI3E (UBS) 159 173 156 194 256 318 389 446
Bk 25 (UBS 78 )5)(Rmb) 0.17 0.18 0.17 0.21 0.27 0.34 0.41 0.47
S (Rmb) 0.08 0.08 0.04 0.05 0.07 0.08 0.10 0.11
B | (115 %) (901) (1,089) (1,364) (1,410) (1,401) (1,355) (1,265) (1,089)
B L WAL =Y 12112 1213 12114 12/15E 12/16E 1217E 12/18E 12119E
BBRTANEER (%) 6.1 59 9.0 11.3 13.2 13.8 14.7 14.7
ROIC (EBIT) (%) 49 40 5.1 6.7 85 938 112 121
EV/EBITDA(core)x 32.2 276 24.0 27.0 20.8 17.3 144 12.6
B (UBS, RE/E) (x) N7 225 26.3 354 26.8 216 17.7 15.4
%ﬁé H & (UBS) Wit (36) 09) 21) 10 20 27 36 50
15 SR ER (%) 15 1.9 0.9 0.7 0.9 1.1 14 1.6
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(EJAT) 2013 2014  2015E  2016E  2017E
JE3EM 961 689 703 717 732
E|| 607 720 907 1,133 1417
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&t 2,129 1,932 2,162 2,480 2,887
Sl A IR, BRI
2% UBS sm 2



BRRAE, FFMRI5ESD

AFE 2014 FREFEW TR 9%, FERZHRRERATIAMIER, TN
AR R R K, R R IR T B RS B S EALSEE R
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I A7 15 4EH D SR K B IR K,
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Bk 5: 7 T e

(BEH™ 2015E 2016E 2017E

EHAT BHE B FEHAT FHE . FEHAT FHE B
—. BlEKA 2,528 2,162 -14% 2,855 2,480 -13% 3,133 2,887 -8%
=R SO 2,528 2,162 -14% 2,855 2,480 -13% 3,133 2,887 -8%
=, BlLE A 2,439 2,040 -16% 2,706 2,275 -16% 2,931 2,613 1%
[=2145%: 1,921 1,588 7% 2,143 1,797 -16% 2,316 2,076 -10%
=129 4 iy 26 24 7% 30 28 -6% 32 32 0%
HERA 159 144 -10% 180 154 -15% 213 179 -16%
EHEEH 202 162 -20% 228 174 -24% 251 202 -19%
W % % R 130 122 -6% 125 123 1% 118 124 5%
W, ENFE 90 122 36% 149 205 37% 202 274 36%
i iP=2 24N O 157 103 -34% 160 91 -43% 162 94 -42%
fi. FESH 246 224 -9% 308 296 -4% 364 367 1%
W FTAAE 31 30 -2% 39 40 3% 46 50 8%
5. HAE 215 194 -10% 269 256 -5% 318 317 0%
BB BEA J HFIE 215 194 -10% 270 256 -5% 318 318 0%

K B ARAESR Al 5

HAfmlk &2 (TTM) 8 45 £%, & 2011 FFLLRISME 30 £%, X 12 4
A AT 127% . A7 D7 EASEE & FAT BT, B arRE i E A FIK
MEMEEIRE N 153%, PRTFATMIKT . BATAAA TN OEM AEF=R 7] fh it
FAFEAL, TS P K T AE E A, B AT C R R RRSE T
1R AT U

HTLEREFEFESE 3.50% (J& 425%) , WACC FiHZE 83% (JA
8.8%) . HEFIAFFMNTIHHEAPEIGKI, ERIRTHEHH, AT LA
HIHERREEE 29% (JFA 24%) , HshE 7.6 6 (& 494 50) , 4
Foorpie” 3R, HERMRIEFAR VCAM BB T EL G IMNE BiE S5 H .
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K% 7: WTH AR Al EE

HE BH PE PS ROE EV/EBITDA c{f:i BEZE PBV PEG
AFLRK KRG BHAT jt 15E 16E 17E 15E 16E 17E 15E 16E 17E 15E 16E 17E 15-17E 14 14  15E
FréegEr  601718sh 42928 1113 410 373 NA 17 16 NA 9% 9% NA NA NA NA NA NA 21 NA
B 002486.5z 5949 715 460 403 NA 50 43 NA 10% 11% NA NA NA NA NA NA 34 NA
BEEMA  002003sz 5189 1527 193 172 151 25 23 20 14% 15% 15% 108 9.8 89 13%  39% 19 15
KAy 0024945z 4715 1353 416 343 330 56 50 45 6% 7% 7% NA  NA  NA 1% NA 17 34
MbRHE 0026745z 4,308 1772 261 204 122 16 13 10 9% 1% 15% 219 174 -~ 51%  08% 19 0.5
BXBA 0020985z 4120 2658 422 351 328 35 31 30 13% 14% 13% 192 168 NA 1%  08% 36 39
K#fitit  600233.sh 3703 2244 611 556 660 35 30 26 5% 5% 5% NA NA NA 4% 04% 18 (16.3)
¥ 396 343 318 33 29 26 10% 10% 11% 173 147 97 1% 15% 24 (14)
1N S 600439.sh 6,867 728 354 268 216 32 28 24 8% 10% 12% 268 206 172 28% 05% 3.0 13
SR Wind, BREGIESRE L T B UURONEREUESAG S, AT B AR 201548 4 5 27 H.
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Bk 8: Xt lifER IR

MXFHE +E +2E +3E +4E +5E +6E +7E +8E +9E +10E

It 4E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E

RBLRTFE 244 328 398 478 539 660 745 834 923 1,012

7 15 B e 59 66 72 79 86 99 113 127 142 157

A NS (59) (59) (59) (59) (59) (68) (78) (88) (98) (108)

BE R AR (185) (184) (194) (215) (173) (255) (313) (282) (240) (186)

FrASFL (EiE) (33) (44) (54) (65) (73) (83) (94) (105) (116) (127)

HAth (39) (54) (69) (63) (71) (94) (100) (105) (108) (109)

H EIAR (13) 52 % 155 250 259 274 382 504 639

b/ NM 79.3% 65.6% 61.2% 3.5% 5.8% 39.4% 32.0% 26.8%

a1 KEBBE BT 35 % 4 i 4=

L A b sl
W+ E G R B 2,935 X +10E +15E +25E % 3.50%
P (A
HIRME (5 20 4F) BE 5,254 GER= RS 10.6% 10.0% 8.5% g?mﬂ 5.0%
Ul

v 18 8,189 SRR R 2% 15.1% 14.5% 13.3% IR 1.04

AR EEDHE FT A e 64% BEAS A Y 1.6% 1.6% 1.6% gjﬁﬁ 24.1%

56 oy ) B oA 96 PR BEAREIRE 13.3% 14.1% 11.3% pul 7y TS 25.0%

DB AR 4 B RE BeAR 8.7%

b N 0 51 95 A 8.0%

A 55 1,642 Y ERSINE L WACC 8.3%
s HE 6,638 Tt 4 2015E 2016E 1T

e AANME / ]

ELRAT I EL 943.3 & , 27.0 20.8 24.7 _
FIRH [ m ] BT IF 6 L " " " AR
AL O 4H (Rmb/f ) 7.04 AAME 1 BECRTRE 33.6x 25.0x 30.2x VCH (4E30) 20

F N [
A 2 A 8.7% H L R NM 0.6% 0.1% H 4 5.8%
B RS
B BEA
BB g & 0.8% W& (UH) 34.2x 26.0x 31.0x I &s: 9.3%
e
M ANME /
_ R BT IH
14230 H #nt (Rmb/f) 7.60 W& (HAx) 36.9x 28.0x 33.5x " 8.7x
i
BH AR Rmbm, BRAES A i
* 110 AN R 2 Y
* YRR E P45y
** SR FH I SRR A8 T 30 M (B AN R 77 32 0/ 2571 U 8 e P 455 550 JEC b AR [0 5% 45 14 4715
K UBS-VCAM
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i )1+ (600439.SS)

#i25% (Rmb B 77) 12112 12/13 12114 12/115E % 12116E % 12M7E 12118E 121M9E
Bl 2,246 2,129 1,932 2,162 11.9 2,480 14.7 2,887 3,260 3,677
EFI 441 450 475 550 15.7 655 19.1 779 915 1,032
SR BREAH AT FIE (UBS) 181 177 224 303 35.1 393 29.9 470 558 626
e 1A (45) (52) (50) (59) 17.9 (66) 11.6 (72) (79) (86)
ERBTFNEUBS) 137 125 174 244 40.0 328 34.3 398 478 539
ISP ey g el 0 8 0 0 - 0 - 0 0 0
HoAth AR E LR 158 186 143 102 -28.5 91 -11.1 93 95 97
el (112) (124) (137) (122) 11.0 (123) 0.7 (124) (124) (122)
BIANIE (FLF5 5 25) 0 0 0 0 - 0 - 0 0
BLRTHIE 183 195 180 224 24.5 296 31.8 367 449 514
T (24) (23) (24) (30) -24.5 (40) -31.8 (50) (61) (70)
BIEFIE 159 172 156 194 24.5 256 31.8 317 388 445
e S I B B b H A 0 0 1 0 -33.2 1 31.8 1 1 1
Jew 1 H 0 0 0 0 - 0 - 0 0 0
HAINE (AH GAAP) 159 173 156 194 24.3 256 31.8 318 389 446
¥FE (UBS) 159 173 156 194 24.3 256 31.8 318 389 446
B (%) 13.3 11.6 135 135 0.0 135 0.0 135 135 135
4% (Rmb) 12/12 1213 12114 12/115E % 12116E % 12M7E 12118E 121M9E
HFIR I 25 (UBS ik ) 0.17 0.18 0.17 0.21 24.3 0.27 31.8 0.34 0.41 0.47
BRI (A2 TN, FRES) 0.17 0.18 0.17 0.21 24.3 0.27 31.8 0.34 0.41 0.47
RS (UBS, 2EA) 0.17 0.18 0.17 0.21 24.3 0.27 31.8 0.34 0.41 0.47
AFIB B SR 14 E (Rmb) 0.08 0.08 0.04 0.05 24.0 0.07 31.8 0.08 0.10 0.11
3 IR i T AL 2.31 2.39 2.40 2.56 6.9 2.79 87 3.06 3.39 3.76
I ERRE)S) 943.32 943.32 943.32 943.32 0.0 943.32 0.0 943.32 943.32 943.32
B R (Rmb B ) 12112 12113 12114 12/115E % 12116E % 12M7E 12118E 121M9E
MEFINEHND) 942 541 285 216 -24.1 225 4.2 271 326 368
HoAthariah Bt = 2,484 2,662 3,090 3,329 7.7 3,587 7.7 3,878 4177 4,451
WEN B = BAH 3,426 3,203 3,376 3,545 5.0 3,812 7.5 4,149 4,503 4,819
BRI & B A 520 527 533 539 1.1 539 -0.1 532 518 498
TETR L & B 7 1 E 181 186 178 172 -3.5 165 -3.6 159 153 147
e B At B 7= 122 129 191 193 1.0 195 1.1 197 200 202
B3 4,248 4,045 4,278 4,449 4.0 4,711 59 5,038 5,374 5,666
IS i 35 R I A 5 34 67 £ 223 158 361 400 10.8 453 13.3 524 583 658
IS 1,585 922 1,299 1,276 -1.81 1,276 0.00 1,276 1,241 1,107
WENFAR B 1,808 1,080 1,660 1,676 0.9 1,729 3.2 1,800 1,824 1,765
KA % 257 708 350 350 0.0 350 0.0 350 350 350
ek Wi 2 1 1 1 0.0 1 0.0 1 1 1
e S 0 0 0 0 - 0 0 0 0
BARG(ERFERER) 2,067 1,789 2,011 2,027 0.8 2,080 26 2,151 2,175 2,116
W B AR A B 2,176 2,250 2,262 2,418 6.9 2,628 87 2,884 3,196 3,548
D E AR A 5 5 5 4 -8.5 4 -12.2 3 2 1
SR 2 ST 4,248 4,045 4,278 4,449 4.0 4,711 5.9 5,038 5,374 5,666
BERER(Rmb 5 ) 12112 12113 12114 12/15E % 12116E % 12M7E 12118E 12119E
FRE G AR S 2 RT) 159 173 156 194 24.3 256 31.8 318 389 446
7 IR R4S 45 52 50 59 17.9 66 11.6 72 79 86
EIB AL EE (287) (175) (255) (200) 215 (204) -2.3 (221) (239) (200)
HA B I A IR 0 (5) 3 77 NM 77 -0.6 76 75 71
LEMERER (84) 45 (45) 130 . 194 48.9 246 304 404
BT AL H (97) (78) (43) (59) -37.5 (59) 0.7 (59) (59) (59)
TR A 0 0 0 0 - 0 0 0 0
9 (fe) b E 0 0 0 0 - 0 0 0 0
FoAh 5 8 3 42 0 8 0 0 - 0 0 0 0
BREAER (96) (70) (43) (59  -37.8 (59) 0.7 (59) (59) (59)
EYRYias (79) (75) (75) (38) 50.0 (47) -24.0 (62) (77) (94)
BEG RATIEIE 0 0 0 0 - 0 - 0 0 0
FAth F % M 34 (96) (85) (136) (79) 41.60 (79) 0.14 (79) (79) (75)
it 55 B RS Az 4k 567 (210) 21 (23) - 0 - 0 (35) (134)
el g 392 (371) (190) (141) 26.2 (126) 10.3 (141) (190) (303)
DGR PSRRI (D) 212 (396) (278) (69) 75.3 9 - 46 55 42
ANLCHEI &35 H 1 (5) 22 0 - 0 0 0 0
B RRERIEMIRD) 213 (401) (256) (69) 73.1 9 46 55 42
GORDKIR: AR, UBS 457, (UBS)HEAELEIIBRT 2. IS H A FARR PRI H 2 a1 2 f -
FUE 201544 H 28 H K UBS nw 8
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i 1 (600439.SS)

4 (x) 12112 12113 12114 12115E 12116E 1217E 12118E 12119E
PIE (4t GAAP, #i ke J5) 317 225 26.3 35.4 268 216 177 154
2 % (UBS, M Ji5) 317 225 26.3 35.4 268 216 177 15.4
B A I i 2 2438 173 19.9 271 213 176 147 12.9
B35 B B4 (UBS) Y25 % % (3.6) (0.9) (2.1 1.0 2.0 27 36 5.0
B B2 2 (%) 15 19 0.9 07 0.9 1.1 1.4 16
EREES 23 1.7 1.8 2.8 26 24 2.1 19
AP EFE NN () 26 2.3 28 38 33 28 25 2.1
AP AR BT IF 3 B R (% ) 322 276 24.0 27.0 208 17.3 14.4 126
Al A 2B TR (A% o) NM NM NM NM 25.0 204 16.8 14.6
AL B B BEILE R () NM NM 278 NM 245 20.1 16.6 14.4
M EAEE RN T A 2.1 16 16 2.3 2.1 2.0 1.9 1.8
AkHHE (Rmb FH ) 12112 12113 12114 12115E 12116E 1217E 12118E 12119E
il 5,027 3,886 4,109 6,867 6,867 6,867 6,867 6,867
%5 (BL4) 901 1,089 1,364 1,410 1,401 1,355 1,265 1,089
e R 5 5 5 4 4 3 2 1
FE A WA A 0 0 0 0 0 0 0 0
AN E S 5,933 4,980 5,478 8,281 8,272 8,225 8,135 7,958
etz (96) (96) (96) (96) (96) (96) (96) (96)
v Wi ) 5,837 4,884 5,382 8,185 8,176 8,129 8,039 7,862
HKZ (%) 12112 12113 12114 12115E 12116E 121M7E 12118E 12119E
ELI -0.8 -5.2 -9.2 11.9 147 16.4 129 12.8
SR IR R HOF3E (UBS) -55.4 2.3 265 35.1 29.9 19.6 185 122
B ATFIEUBS) -63.0 -8.6 395 40.0 343 214 20.2 12.8
AU 35 (UBS R J5) -35.6 8.9 -9.4 243 318 242 223 14.6
AR B -4.0 0.0 -50.0 24.0 318 242 223 14.6
FIERS EFIGET1(%) 12112 12113 12114 12/15E 12/16E 12117E 12/18E 1219
ERE 19.6 212 246 254 26.4 27.0 28.1 28.1
BB IRHERT AT R R 8.1 8.3 11.6 14.0 159 16.3 17.1 17.0
SRR R 6.1 59 9.0 1.3 132 138 147 147
A (UBS) % 71 8.1 8.1 9.0 10.3 11.0 119 12.1
ROIC (EBIT) 49 40 5.1 6.7 85 98 1.2 12.1
G FL 08 PR AR B4R 2 43 35 44 58 74 85 9.7 105
I AL 35 [E13R 2 (UBS) 74 78 6.9 8.3 10.2 115 12.8 132
BEEHMEESRE 12112 12113 12114 12/15E 12/16E 1217E 12118E 12119E
VR 55 BB B4 R 5.0 6.1 6.1 47 36 2.9 23 1.7
RSB % 413 483 60.2 58.2 53.2 46.9 395 30.7
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