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JEH 2015 4F, BRAVEGFLATIUAAHE: 1) B pIsEe—01E, BIEA s ARpEscE Rmb13.59-3.23
SR EA; 3) WEWERIAE LB TEN. Rl; 4) 2015-16 FHA  HH Rmb132 +12,/US$21.3 +12,
T RAAGKEA G, RERAENE, KEEWAE T ARNEINNY BREERE 8,522 177 (ORDA)
k. B 1 ZEEAAEPR ASK BitEH+16.4%, MR, SHEBERELLT Rk 30%
75 2.8ppt & 77.3%; 4 HEERE R —5 T, HENlaK, A7  BURZETHR 112,947
E PRk b e T ra i R0, B BRI MRy 3k 5 30 A A T sk 45 . 39 BEZH(Rmb E7) Rmb1,157.5
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fGME: EFRH 7.6 T EEE 9.5 58, RGN B TR L o 08 L
#4171 2015-2017 4E EPS il 0.55/0.7/0.71 yt L% 0.64/0.72/0.81 Jt, 1k ,\i%
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EMERERE, BAAE M.
BEEHHE (Rmb B ) 1212 12113 12114 12115E 12/16E 12M7E 12/18E 12119E
ERON 99,841 97,628 105,884 110,488 116,932 125,281 135,446 146,508
EBArF#E(UBS) 7,266 4,401 7212 14,742 16,026 18,065 19,483 21,489
YeF3H (UBS) 4,724 2,160 4,071 9,934 9,965 10,574 10,908 11,567
AU 25 (UBS FBR/5)(Rmb) 0.37 0.18 0.31 0.76 0.76 0.81 0.83 0.88
4G A (Rmb) 0.06 0.05 0.06 0.12 0.13 0.14 0.15 0.14
e (HHK) (89,850) (96,839) (104,648) (99,362) (89,953) (77,129) (63,576) (49,135)
BRIGE S EE 12112 12113 12114 12115E 12116E 1217E 12118E 12119E
ERATRIEE (%) 73 45 6.8 133 137 144 144 147
ROIC (EBIT) (%) 6.4 33 5.0 10.1 114 13.1 146 165
EV/EBITDA(core)x 75 8.0 6.2 7.1 6.7 6.2 59 5.6
&R (UBS, HRJT) (x) 15.9 26.8 13.0 15.3 15.2 144 13.9 13.1
%ﬁo’z R 3L (UBS) st (8.5) (5.4) 85) 66 89 112 118 124
TR (%) 1.1 1.0 14 1.1 1.1 1.2 1.3 1.2
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iz 7876 8786 9,801 10781 11859
Hth 2280 4499 4499 4499 4499
BRERA 97,628 105884 110,488 116,932 125,281

KU N E R, ERRUESR 5

[k, 43, S1460511050002, xin.chen@ubssecurities.com, +86-213-866 8864

PEEfMA 201545 H 11 H

2015/05/11 06:04

HUBS sn 2



LT T
FAVYESRF 15 FEIHRBL (65 SETTMT) SOl EM (NRTETE 2%)
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BATIE, ANRTFETTE 1%, 2015 FFFNESC TR 9%; Wi BT 10
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_ PR Bty Go 2015EEPS (5T) 2016E EPS (5T) 2017EEPS (JT)

ATEHR BEAE BT
%‘? H » H » H w H » H
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1R 28%F(Rmb H ) 12112 12113 12114 12/15E % 12/16E % 12117E 12/18E 12119E
EIA 99,841 97,628 105,884 110,488 43 116,932 5.8 125,281 135,446 146,508
Eexill 17,338 14,674 13,679 21,491 57.1 21,999 24 24,465 26,402 28,973
SR BRI FIE (UBS) 17,642 15,338 18,535 27,476 48.2 29,360 6.9 31,899 33,817 35,822
YT IF R (10,376) (10,937) (11,323) (12,733) 125 (13,333) 47 (13,833) (14,333) (14,333)
ERRrFNEUBS) 7,266 4,401 7,212 14,742 104.4 16,026 8.7 18,065 19,483 21,489
e B AR s 350 825 874 1,163 33.1 1,266 8.9 1,295 1,469 1,508
HoAth A E R 1,343 624 0 0 - 0 - 0 0 0
R (2,200) (2,715) (2,721) (3,240) -19.1 (4,461) -37.7 (5,661) (6,847) (8,029)
BISNTH (B2 241 1,447 (300) (1,768) NM (578) 67.3 0 0 0
BLRT A 7,000 4,583 5,065 10,898 115.2 12,253 12.4 13,699 14,105 14,967
.55 (1,603) (913) (780) (1,460) -87.2 (1,648) -12.9 (1,861) (1,896) (2,019)
BlEHlE 5,397 3,670 4,285 9,438 120.2 10,605 12.4 11,839 12,210 12,948
I8 56 B I R /b BB (486) (351) (468) (1,006)  -115.2 (1,131) -12.4 (1,265) (1,302) (1,382)
A T H 0 0 0 0 - 0 - 0 0 0
#F3E (432 GAAP) 4,910 3,319 3,817 8,432 120.9 9,474 12.4 10,574 10,908 11,567
¥ F3E (UBS) 4,724 2,160 4,071 9,934 144.0 9,965 0.3 10,574 10,908 11,567
B (%) 229 19.9 15.4 13.4 -13.0 13.4 0.4 136 13.4 135
8 (Rmb) 12112 12113 12114 12/15E % 12/16E % 12117E 12118E 12119E
I 25 (UBS R J) 0.37 0.18 0.31 0.76 144.0 0.76 0.3 0.81 0.83 0.88
RIS (AR ST HEN, R S) 0.38 0.27 0.29 0.64 120.9 0.72 12.4 0.81 0.83 0.88
BB RS (UBS, 2EA) 0.37 0.18 0.31 0.76 144.0 0.76 0.3 0.81 0.83 0.88
4 JB A 2.4+ (Rmb) 0.06 0.05 0.06 0.12 121.0 0.13 47 0.14 0.15 0.14
5 JB K T A (i 3.83 4.09 403 3.88 -3.6 447 15.1 513 5.80 6.87
PR (R IS) 12,891.95 1229418 1308475  13,084.70 00 1308470 00 1308470  13,084.70 13,084.70
Y= 552 (Rmb B 75) 12/12 12113 12114 12115E % 12116E % 12117E 12118E 12119E
GRS 12,048 14,762 9,660 16,714 73.0 26,701 59.8 39,525 53,078 67,519
HA s %= 10,393 11,056 11,393 11,484 0.8 11,714 2.0 12,007 12,377 12,774
ki gt i 22,440 25,817 21,053 28,197 33.9 38,414 36.2 51,533 65,455 80,293
B E e 125,370 132,806 148,180 140,806 -5.0 139,472 -0.9 135,639 131,305 131,305
TeTV [ & 9 r=15HE. 1,370 1,154 1,137 1,137 0.0 1,137 0.0 1,137 1,137 1,137
BB A v 38,181 45,059 38,257 39,420 3.0 40,687 3.2 41,982 43451 44,958
BB 187,361 204,837 208,627 209,560 0.4 219,710 48 230,290 241,348 257,694
IS K R Al J 388 67451 25,179 26,713 27,396 27,083 -1.1 27,634 2.0 28,308 29,242 30,209
IS 34,167 43,362 34,044 34,044 0.00 34,044 0.00 34,044 34,044 34,044
WA 5 R 59,346 70,074 61,440 61,128 -0.5 61,679 0.9 62,352 63,286 64,253
KM% 67,731 68,239 80,263 82,031 2.2 82,609 0.7 82,609 82,609 82,609
e K6 8,237 9,224 9,004 9,487 43 9,695 2.2 9,695 9,695 9,695
W5 0 0 0 0 - 0 - 0 0 0
B (EFFRER) 135,313 147,537 150,798 152,646 1.2 153,983 0.9 154,657 155,591 156,558
3 A AR A 49,429 53,511 52,698 50,776 -3.6 58,458 15.1 67,099 75,921 89,918
D E I AR AL A 2,619 3,789 5,132 6,138 19.6 7,269 18.4 8,533 9,835 11,217
SRR TT 187,361 204,837 208,627 209,560 0.4 219,710 48 230,290 241,348 257,694
&R EFERmb HF) 12/12 12113 12114 12115E % 12116E % 12117E 12118E 12119E
FRE A S B s 2T 4910 3,319 3,817 8,432 120.9 9,474 124 10,574 10,908 11,567
YT 1B P4 10,376 10,937 11,323 12,733 12.5 13,333 4.7 13,833 14,333 14,333
R A E A (3,204) 2,140 (1,048) (10) 99.0 529 - 380 564 570
At s AT (2,289) (1,787) (29) 1,611 - 443 725 (31) (167) (126)
ZEMEIER 9,794 14,608 14,064 22,766 61.9 23,780 4.5 24,757 25,639 26,344
AT ASN (15,623) (17,915) (18,514) (14,000) 244 (12,000) 14.3 (10,000) (10,000) (10,000)
A H 0 0 0 0 - 0 - 0 0 0
W () 1 b E 92 0 0 0 - 0 - 0 0 0
HABFL T PEILA IR 3,151 0 0 0 - 0 - 0 0 0
BHRENER (12,379) (17,915) (18,514) (14,000) 24.4 (12,000) 14.3 (10,000) (10,000) (10,000)
e A (1,521) (825) (593) (727) -22.7 (1607)  -121.0 (1,683) (2,086) (1,903)
B RATIEY 0 1,044 0 0 - 0 - 0 0 0
At b BE P4 IR 124 1,938 (2,765) (2,753) 0.46 (763) 72.27 (249) 0 0
5t 55 B Se A8 4k 6,021 10,858 (5,501) 1,768 - 578  -67.31 0 0 0
BB IS 4,623 13,015 (8,859) (1,712) 80.7 (1,793) -4.7 (1,932) (2,086) (1,903)
MEWEFIMERBIMERD) 2,037 9,708 (13,310) 7,054 - 9,987 41.6 12,825 13,553 14,441
ANCAEBL & T H (2,581) (6,994) 8,208 0 -100.0 0 - 0 0 0
B ARSI INRD) (543) 2,714 (5,102) 7,054 - 9,987 416 12,825 13,553 14,441
GORPRVE: Anlfiae. UBS (6L, (UBS)HIEE(EFIFRRTE . B15hI5 AT ABRF IR H 2 80 Bl -
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fE (x) 1212 1213 1214 1215E 121M6E 121M7E 12118E 12119E
PIE (A<Hh GAAP, Fi B J5) 15.3 174 138 18.0 16.0 144 139 13.1
W& & (UBS, Mkt )g) 159 2638 13.0 15.3 152 144 139 13.1
JBEN I IR 4 i 28 5.0 44 34 6.7 6.5 6.2 6.0 59
3% E P (UBS) U35 2 % (8.5) (5.4) (8.5) 6.6 8.9 1.2 1.8 124
1 % BN 3R 2R (%) 1.1 1.0 14 1.1 1.1 12 13 12
[ipE: 15 12 1.0 3.0 26 2.3 2.0 17
AN E NN () 1.3 1.3 1.1 1.8 1.7 16 15 14
b BB B RS RO R (% 0) 75 8.0 6.2 7. 6.7 6.2 59 56
ANANEL S BRI R (% 0) 182 278 16.0 133 123 11.0 103 94
MBS E T E ISR (L) 176 NM 221 154 139 121 109 9.9
AL RS E RN A 1.2 09 08 13 14 14 15 15
kAHE (Rmb H75) 1212 1213 1214 1215E 1216E 121M7E 12118E 12119E
mifE 68,447 60,699 52,448 132,334 132,334 132,334 132,334 132,334
R4 (BL4) 75,052 72,810 72,810 72,810 72,810 72,810 72,810 72,810
AH AR 2,619 3,789 5,132 6,138 7,269 8,533 9,835 11,217
FE LRI AN 266 35 19 19 19 19 19 19
AAAME B 146,384 137,333 130,409 211,301 212,432 213,697 214,999 216,380
(2 VY 9ua (14,083) (15,001) (15,001) (15,001) (15,001) (15,001) (15,001) (15,001)
B oAb 4l 132,301 122,331 115,408 196,299 197,431 198,695 199,997 201,379
WK (%) 1212 1213 1214 1215E 12116E 121M7E 12118E 1219E
B 28 2.2 85 43 58 7.1 8.1 8.2
BT IHAE4H 5T F1E (UBS) 0.2 -13.1 208 482 6.9 8.6 6.0 59
RBL T AIE(UBS) -13.3 -39.4 63.8 104.4 8.7 127 79 103
AU 25 (UBS R B J) 7.0 -52.1 774 144.0 03 6.1 32 6.0
5313 JS RN -45.8 246 152 121.0 4.7 78 8.0 -8.8
FEESEFIGES1(%) 12112 12113 12114 12115E 12116E 12117E 12118E 12119E
EEvilE 174 15.0 129 195 18.8 195 195 19.8
BB IR AR 2R 177 15.7 175 249 25.1 255 250 245
BEBLRI IR 2 73 45 6.8 133 13.7 144 144 147
] (UBS) % 4.7 2.2 38 9.0 85 8.4 8.1 79
ROIC (EBIT) 6.4 33 50 10.1 114 131 146 165
FG PR A B3R R 49 24 4.1 86 97 11.1 124 14.0
B 2R 35 B3 2% (UBS) 94 42 77 19.2 182 16.8 153 139
BAEMEESRER 12112 1213 12114 12/15E 12116E 121M7E 12118E 121M9E
V45 R BT B A TR 5.1 6.3 56 36 3.1 24 19 14
B SSIAREE % 1726 169.0 181.0 1746 136.9 102.0 741 486
WA QRS + BRGED % 63.3 62.8 64.4 63.6 578 50.5 426 327
RSN 67.9 79.2 90.7 50.6 456 38.8 318 244
BEAH THTIH % 150.6 163.8 163.5 109.9 90.0 723 69.8 69.8
B HE N (%) 15.6 183 175 12.7 103 8.0 74 6.8
RBLRTRNE RS 33 16 2.7 4.6 36 32 28 27
JBE B AR (5% (UBS) 57 36 56 6.2 59 58 56 6.5
B ST A2 (UBS) % 175 275 179 16.2 16.9 172 18.0 154
3881 BN (Rmb H J7) 1212 1213 1214 12/15E 12/16E 12117E 12/18E 12119E
ot 99,841 97,628 105,884 110,488 116,932 125,281 135,446 146,508
Bit 99,841 97,628 105,884 110,488 116,932 125,281 135,446 146,508
AEITEBETFNE (Rmb ) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
ot 7,266 4,401 7,212 14,742 16,026 18,065 19,483 21,489
Bt 7,266 4,401 7,212 14,742 16,026 18,065 19,483 21,489
FORRIE: ARHRE. UBS s, (UBSHELZTEINBRFTRE . B4 E AL AbRR I E 2 0 &
FEEMA 201557 11 H A UBS nn 5
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AR IR A R T AR (BRARERR B gl IEER (UBS AG) « HFAF . 43 WU KRB,
EMGiFR )y UBS (B4R

KT UBS (HGHR) & BEA 25 1 2% DA S ARFE FWE 70 P it ML R 5 76 DS SiRBL. LA 9% UBS Hf) W 7T dh & 30
HWE 2P E, VA www.ubs.com/disclosures. BN RILE SRR 2RI, Tl LRI R —
AIEERY . THR TR R4S RAgfehr. WA FE, RMEFLZERE. WRIEFEFRTIEAFARETEIFAEEEHEER
SREHE B IE S5 3 B B L 45 AR ML

SRR B AL A GRS AR TR A AR W IR AT AL A B . SR 2 e TR M E R B R AT
N (D) BIRE FFr iR AR AT SRR Rk 7 AN A HZIES B R AT ANRIEE 3R B DM R R (s 55
FRAZRIIE ) 5 (2) MW AR B 7 o R AE I 2. BIUE Jobiok, 189 5 HAE AR R 45 A BT e 1) AL A
PERINESR=E A PP

AR H A ERRBEITFHE X

12 M Hit%k EX BE BERBITRE 2
SEN T SEFUHA [R] 456 T Rl i B 6% LA L. 45% 37%

el JE ZE 5 [ 5 AE 717 3 [0l 3 T 26 Yo YE L Y & 43% 33%

EH J5% SE A (Rl AR T T 3 B e A 6% BA . 12% 20%

VP EX B BRBRITRSE ¢
TA Eii?%ﬂfﬁﬁﬁ’ﬂ%%@z%ﬁa M TG AR LR A AT 2 B 3 T 1% T 1%

NH W k.
S E&gi;g%ﬁﬁ%@@ﬁﬁ B TG AE TR A AR 2 B 3 T 1% T 1%

FORLRIE: IR, IRVPg A N#EIESE 20154 03 A 31 H.

10 RERVEFE AN, 12 DAL R AT 4 AT RG], 2: 12 D ARG b S 2 et 2 12 S H W2 %%
BATIRS AT S EF AT M. 3: £ERVEEIN, FEITFHIEN P AT & AT KELE] . 4 58P A F
AR 25 12 AN W2 i B BHRAT R4S B A 7] o AR 7 [ B Al

TEE N WUBERZEZE (FSR)  FEERKM 12 AW, T EERIEN LR E kSR WHREEBE (MRA)
RS AR L 5% (BGE R IE T B XA A TFIEERA (UR) - il nl et i S hmic o b T
A", DL IR IZBEZZ 1) B bt 7 /8001 930 0 TT i 2 e A 28 A -3 5 2 o T A S I 45 8 S s A 4R 110 S Al 1 S
ERWR ST N =D BB, AR AN S s R S A R E AR MR IR vk
K124H.
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