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AV HFR R TR VCAM L& (WACC N 8.2%) , W&
/A7) 2015E PE 16.6x.
HEHE (Rmb:F) 12112 1213 12114 12/115E 12116E 12117E 12118E 12119E
B 19,763,459 22,093,827 25,728,300 28,496,557 32,289,372 36,693,872 40,807,313 45,439,422
BBLarFIE(UBS) 1,539,827 1,852,676 2,765,383 3,507,233 4,013,675 4,613,610 5,120,985 5,699,628
A3 (UBS) 1,549,722 1,822,575 2,612,622 3,206,372 3,642,646 4,166,962 4,619,838 5,139,884
2% (UBS #RE/5)(Rmb) 1.28 143 1.77 217 247 2.82 313 3.48
RS (Rmb) 0.41 0.50 1.00 1.23 1.39 1.59 1.77 1.97
& | (FHSE) 2,496,566 3,914,408 5,933,037 6,083,468 6,699,730 7,772,815 9,204,438 11,074,851
BAge A 12112 12113 12114 12/15E 12116E 1217E 12118E 12119E
BEBLATFIEZR (%) 7.8 8.4 10.7 12.3 124 12.6 125 125
ROIC (EBIT) (%) 46.9 39.5 58.3 62.7 57.0 56.1 555 56.7
EVIEBITDA(core)x 74 75 5.1 8.9 76 6.5 5.8 52
&R (UBS, MBJE) (x) 10.0 11.8 101 13.9 12.2 10.7 9.6 8.6
%ﬁo’z F ISR (UBS) e (36) 45 54 33 5.1 66 80 95
TR S 28 2R (%) 32 3.0 56 41 46 53 59 6.5
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E% 69: AR ZEHE (2013~2017E)

HE (T 2007 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
AREE 3.4 5.5 5.6 9.6 10.7 12.5 18.7 20.7 22.8 25.1 27.6
Kigg 4 15.2 15.3 15.6 21.4 24.4 21.5 19.3 17.4 16.5 16.5 16.5
A i 25 2 3.9 5.1 5.5 7.9 9.5 9.2 10.1 12.6 14.5 17.4 20.9
R 0.0 0.0 0.0 0.0 0.0 7.8 7.2 9.3 11.2 12.5 14.0
Fib 25 7E S At 1.9 1.7 15 2.3 2.1 0.7 0.7 1.3 15 1.7 1.9

FEEEHE 24.3 27.6 28.2 41.2 46.7 51.7 56.1 61.4 66.6 73.3 81.0
[F 15 % 13.3% 2.3% 46.1% 13.4% 10.7% 8.5% 9.5% 8.4% 10.1% 10.5%
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9 A2x, FHXTT A BRI A OEM | R P & 2K (13.6x 1 2.9%) 47
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B 77: 548 VCAM fHERE

HHXT +E +2E +3E +4E +5E +6E +7E +8E +9E +10E
4 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
SRR 3,507,233 4,013,675 4,613,610  5120,985  5699,628 4,427,617 4,641,004 4799441 4,893,863 4,917,407
HrIH B e« 801,819 968,418 1,122,199 1,289,203 1,448,858 1628549 1805654 1,981,705 2,152,627 2,314,074
PR H (2,362,720)  (2,362,720) (2,362,720) (2,362,720) (2,362,720) (2,391,931)  (2,581,520) (2,755,808) (2,909,410) (3,037,222)
BE R (328,667)  (244,995)  (286,767)  (237,392) (278,945 363,864 (160,234)  (139,521)  (113,696) (83,311)
FifaFi (B8 (457,780)  (523,883)  (602,189)  (668,414)  (743,941)  (580,018)  (607,983)  (628,727)  (641,09)  (644,180)
At (83,048)  (113,784)  (132,135)  (123,403)  (138,963)  (163,582)  (166,036)  (165048)  (160,239)  (151,357)
SRR 1,076,837 1,736,711 2,351,999 3,018,350 3,623,918 3,284,499 2,930,975 3,002,042 3,222,048 3315411
F4S 61.3% 35.4% 28.3% 20.1% -9.4% -10.8% 5.5% 4.2% 2.9%
KB B 1 B35 B A R A
0 LA 24,948,423 HE X 4R +10E +15E +25E Te A 3.50%
A e 112 L3R A
WIRGME (35 15 4F) BUE 20,809,380 BRI 7.5% 5.5% 3.5% s 5.0%
A ' 45,757,803 BEBLHTFE 2R 6.8% 6.3% 3.9% ¥R 0.94
K ZEMME ET A 45% BEASCH B 4.2% 3.7% 3.2% it 55 182 0.0%
BRE A ] S S 149,048 B BA IR 23.9% 23.7% 18.2% SlZR RS 25.0%
DB AR R 72,929 A B A 8.2%
&2 e 5,288,392 5155 A 5.5%
A5 e 4128 RIERS VRPN WACC 8.2%
B E 51,118,187 o 2015E 2016 1EETRH
o LR .
CRATIE ) e
RATIEEL [k ] 1,477,332 BT IE 45 10.6x 9.2 10.1x BRBBAE
BRAERE Rmb/E | 34.60 AL E ) BB 13.0x 11.4% 12.4% VCH (FF%) 15
Xof I8 1)
U2 A 8.2% SRR Rl S nES 2.4% 3.8% 2.8% H B4 1.1%
K
JBE R s R 4.2% DEEGESEAIEN 15.9x 14.0x 15.2x [EIE &S 8.7%
I
LA
1435 B AR (RmbifB) 36.00 TR A () 16.6 14,6 15.8 BBIH 6.9
PR AR
B H AL Rmbk, FRAEAH B
* 37 IF RO R 2 e
» AR E B4
*+ SR FH AR S ARS8 T 3 W (B R4 7 3% A 2715 e VR R 1 45 45 RN L A R ) 455 45 14 67451
KR FR AR SR Al A
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FiEZ % (600066.SS)

R 28F(Rmb T 12112 12113 12114 12/15E % 12/16E % 12117E 12/18E 1219E
BN 19,763,459 22,093,827 25,728,300 28,496,557 10.8 32,289,372 13.3 36,693,872 40,807,313 45,439,422
Eexill 3,829,022 4175973 6,092,360 6,875,040 128 7,838,176 140 8962184 9,937,313 11,063,890
SR BRI FIE (UBS) 1,831,733 2,432,916 3,434,520 4,309,051 255 4,982,093 156 5735809 6,410,279 7,148,486
e I A (291,906) (580,240) (669,137) (801,819) 19.8 (968,418) 208 (1122199)  (1,280,293)  (1,448,858)
BRETRIEUBS) 1,539,827 1,852,676  2,765383 3,507,233 268 4,013,675 144 4613610 5,120,985 5,699,628
B8 A e 0 0 0 0 - 0 - 0 0 0
At B A 187,527 242,486 260,558 114,542 -56.0 114,542 0.0 114,542 114542 114542
NS 37,831 (7,872) 24,900 122406 3916 125414 25 137,740 159,201 187,834
BIANGH (B 0 0 0 0 - 0 - 0 0 0
BRI 1,765,185 2,087,290 3,050,840 3,744,181 227 4,253,631 136 4,865,892 5,394,729 6,002,004
BT (215,398) (265,382) (398,209) (488,707) 227 (555,203) -13.6 (635,118) (704,144) (783,408)
BERE 1,549,787 1,821,908 2,652,631  3,255473 227 3,698,428 136 4,230,774 4,690,585 5,218,595
e S B B B D BB (66) 667 (40,009) (49,102) -22.7 (55,783) -13.6 (63,812) (70,747) (78,711)
A T H 0 0 0 0 - 0 - 0 0 0
R (43 GAAP) 1,549,722 1,822,575 2,612,622 3,206,372 227 3,642,646 13.6 4,166,962 4,619,838 5,139,884
HFE (UBS) 1,549,722 1,822,575 2,612,622 3,206,372 227 3,642,646 136 4,166,962 4,619,838 5,139,884
LK (%) 122 127 131 131 0.0 131 0.0 131 13.1 13.1
8 (Rmb) 12112 12113 12114 12115E % 12116E % 12117E 12118E 12119E
5 B 25 (UBS M e ) 1.28 143 1.77 217 22.7 247 13.6 2.82 313 348
R (A T HE, R E) 1.28 143 1.77 217 22.7 247 13.6 2.82 3.13 348
YRS (UBS, JEA) 1.28 143 1.77 217 22.7 247 13.6 2.82 313 348
A B 215+ (Rmb) 041 0.50 1.00 1.23 226 1.39 13.6 159 1.77 197
5 B T A (i 5.76 6.89 7.31 848 16.0 9.72 14.6 11.15 12.68 14.40
TR (R S) 1,210.72 1,273.70 1,477.33 1,477.33 0.0 1,477.33 0.0 1,477.33 1,477.33 1,477.33
Bt =55 F(Rmb F) 12112 1213 12114 12/15E % 12116E % 1217E 12118E 12119E
W4 FIL4 5N 3,054,544 4213036 6,037,165 6,187,596 25 6,803,857 100 7876942 9,308,565 11,178,978
A sh %= 6,961,884 7,539,982 11,186,324 12,507,799 11.8 14,165,553 13.3 16,090,257 17,893,208 19,921,419
kil st 10,016,428 11,753,018 17,223,489 18,695,395 85 20,969,410 12.2 23,967,199 27,201,773 31,100,398
B E e 3146518 2,979,859 3,630,320 4,752,946 309 5,762,354 212 6648300 7,386,076 7,977,517
T T il 5 0% 7= 1 AE 602,362 592,855 939,922 1,286,783 369 1,626,109 264 1957902 2,282,160 2,598,884
B HA 5 513,802 871,842 2,029,769 2,120,902 45 2,166,468 2.1 2,189,251 2,200,643 2,206,339
B 14,279,110 16,197,573 23,823,500 26,856,025 12.7 30,524,342 13.7 34,762,652 39,070,653 43,883,138
AT K s R H Ath 44 75 6,101,904 6,815,825 12,354,631 13,609,297 10.2 15,390,695 13.1 17,456,223 19,427,854 21,631,822
JIAE 301,867 194,500 4,128 4,128 0.00 4,128 0.00 4128 4128 4128
Vish S A 6,403,771 7,010,326 12,358,759 13,613,425 10.2 15,394,823 131 17,460,350 19,431,982 21,635,950
KW 156,112 4128 0 0 - 0 - 0 0 0
e K6 399,672 425975 604,167 604,167 0.0 604,167 0.0 604,167 604,167 604,167
W5 0 0 0 0 0 - 0 0 0
B (EFERE) 6,959,554 7,440,429 12,962,926 14,217,592 9.7 15,998,990 12.5 18,064,517 20,036,149 22,240,117
M I AR A B 7314886 8,747,062 10,804,461 12,533,219 16.0 14,364,355 146 16,473,325 18,738,947 21,268,753
B RS 4,670 10,083 56,113 105,215 87.5 160,998 53.0 224,810 295557 374,268
SRR 14,279,110 16,197,573 23,823,500 26,856,025 12.7 30,524,342 13.7 34,762,652 39,070,653 43,883,138
LW EER(Rmb T) 12112 12113 12114 12/15E % 12/16E % 12117E 12/18E 12119E
FRE A S B s 2T 1,549,722 1822575 2612622 3,206,372 227 3,642,646 136 4,166,962 4,619,838 5,139,884
YrIH A4 291,906 580,240 669,137 801,819 19.8 968,418 208 1122199 1,289,293 1,448 858
BHE A (642,096) (481,526) (354,761) (144,579) 59.2 27,076 - 28,700 63,715 57,652
At s AT 133,769 (44,472) 207,802 (42,557) - (26,767) 37.1 (23,537) (52,157) (67,650)
ZEMEIER 1,333,300 1,876,816 3,134,800 3,821,055 219 4,611,372 207 5294324  5920,689 6,578,745
AR (1,894,611) (917,813)  (1,914,123)  (1,990,890) 4.0 (1,990,890) 0.0 (1,990,890)  (1,990,890)  (1,990,890)
A H 0 0 0 (371,830) (371,830) 0.0 (371,830) (371,830) (371,830)
W () 1 b E (421,717) 14,129 768,379 0 - 0 - 0 0 0
HABFL T PEILA IR 0 800,000 (568,007) 49,102 - 55,783 63,812 70,747 78,711
BHRENER (2,316,329) (103,684)  (1,713,752)  (2,313,618) 2350 (2,306,937) 0.3 (2,298,908) (2,291,972)  (2,284,008)
EAT IS (215,249) (496,969) (921,983)  (1,477,332) -60.2  (1,811,509) 226 (2,057,992) (2,354,216)  (2,610,078)
B RATIEY 0 0 0 0 - 0 - 0 0 0
HoAh R 5 PEI A 1AL 0 0 0 120,327 123,335 2.50 135,661 157,122 185,755
i %% B AR SE 34k 3,074,657 (158,627) (254,556) 0 - 0 - 0 0 0
BRI SR 2,859,408 (655,595)  (1,176,539)  (1,357,005) 153 (1,688,174) 244 (1922,331)  (2,197,094)  (2,424,323)
WMEWEFIMERGIMERD) 1,876,380 1,117,537 244,509 150,431 -38.5 616,261 309.7 1,073,085 1,431,623 1,870,413
HNCIAEBL &35 H 7,161 40,955 1,579,619 0 - 0 - 0 0 0
B SRS INIGR D) 1,883,541 1,158,492 1,824,129 150431  -91.8 616,261 3097 1,073,085 1,431,623 1,870,413
GORPRVE: A alfiae. UBS fi6t. (UBS)HIEE(EFIFRRIE . B5h I3 AT ABRF IR H 2 80 BT -
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FiEZ % (600066.SS)

fE (x) 1212 1213 1214 1215E 121M6E 121M7E 12118E 12119E
PIE (A<Hh GAAP, Fi B J5) 10.0 11.8 10.1 139 122 10.7 96 86
W& & (UBS, Mkt )g) 10.0 11.8 10.1 139 122 107 96 86
JBEN I IR 4 i 28 84 9.0 8.0 11.1 96 84 75 6.7
3% E P (UBS) U35 2 % (3.6) 45 54 33 5.1 6.6 8.0 95
1 % BN 3R 2R (%) 32 3.0 56 4.1 46 53 59 6.5
[ipE: 22 25 24 35 3.1 2.7 24 2.1
AN E NN () 07 08 07 1.3 12 1.0 0.9 08
b BB B RS RO R (% 0) 74 75 5.1 8.9 76 6.5 58 52
Al A B A (4% 00) 8.8 98 6.4 109 95 8.1 73 6.6
A E Y H IR (D) 10.2 8.4 5.9 9.9 8.3 7.0 6.2 55
AL EAEE BT A 4.1 39 37 6.9 54 45 40 37
kAHE (Rmb F) 12112 1213 1214 1215E 1216E 121M7E 12118E 12119E
mifE 15430,173 21509130 22,660,959 44423382 44423382 44423382 44423382 44,423,382
R4 (BL4) (1,771459)  (3,205487)  (4,923,723)  (6,008,253)  (6,391,599)  (7,236,272)  (7,236,272) (7,236,272)
AH AR 4,670 10,083 56,113 105,215 160,998 224,810 295557 374,268
FRE L AIFANR 0 0 0 0 0 0 0 0
AAME B 13,663,384 18,313,726 17,793,350 38,520,344 38,192,780 37,411,919 37,482,666 37,561,378
[ oas (142,378) (142,378) (149,048) (149,048) (149,048) (149,048) (149,048) (149,048)
B oAbl 13,521,006 18,171,348 17,644,302 38,371,296 38,043,733 37,262,871 37,333,619 37,412,330
WK (%) 1212 1213 1214 1215E 12116E 121M7E 12118E 1219E
BN 16.7 11.8 165 10.8 133 136 12 14
BT IH 4 5T RIE (UBS) 177 328 412 255 156 15.1 1.8 15
BBLHTFIE(UBS) 155 203 493 268 144 149 1.0 13
AU 25 (UBS R B J) 12.1 11.8 236 227 136 144 109 13
B B 170.6 226 100.0 226 136 144 109 13
FEESEFIGES1(%) 12112 12113 12114 12115E 12116E 12117E 12118E 12119E
EEvilE 19.4 18.9 237 24.1 243 244 244 243
BB IR AR 2R 9.3 11.0 133 15.1 154 15.6 157 157
BEBLRI IR 2 78 84 10.7 123 124 126 125 125
] (UBS) % 78 8.2 102 113 113 14 13 13
ROIC (EBIT) 46.9 395 58.3 62.7 57.0 56.1 555 56.7
FG PR A B3R R 412 345 50.7 545 496 488 482 493
B 2R 35 B3 2% (UBS) 29.1 27 267 275 271 270 26.2 25.7
BAEMEESRER 12112 1213 12114 12/15E 12116E 121M7E 12118E 121M9E
V45 R BT B A TR (1.4) (1.6) (1.7) (14) (1.3) (14) (14) (1.5)
RS ERRE % (34.1) (44.7) (54.6) (48.1) (46.1) (46.5) (48.4) (51.2)
WA QRS + BRGED % (51.8) (80.8) NM (92.8) (85.6) (87.1) (93.6) NM
Y S b Al (18.5) (21.5) (33.6) (15.9) (17.6) (20.9) (24.7) (29.6)
WAL THIA % NM 163.3 NM NM NM 184.0 160.3 142.8
B HE N (%) 96 4.2 74 7.0 6.2 54 49 44
BB R AR NM NM NM NM NM NM NM NM
JBE B AR (5% (UBS) 3.1 2.9 1.8 1.8 1.8 1.8 1.8 1.8
B ST A2 (UBS) % 319 349 56.5 56.5 56.5 56.5 56.5 56.5
23881 BN (Rmb F) 1212 12113 12114 12115E 1216E 1217E 12118E 12119E
ot 19,763,459 22,093,827 25728300 28496557 32,289,372 36,693,872 40,807,313 45 439,422
Bit 19,763,459 22,093,827 25728300 28,496,557 32,289,372 36,693,872 40,807,313 45,439,422
SBIIBBETFIE (RmbT) 12/12 12113 12/14 12/15E 12/16E 12117E 12/18E 12119E
oA 1,539,827 1,852,676 2,765,383 3,507,233 4,013,675 4,613,610 5,120,985 5,699,628
Bit 1,539,827 1,852,676 2,765,383 3,507,233 4,013,675 4,613,610 5,120,985 5,699,628
FORRIE: ARHRE. UBS s, (UBSHELZTEINBRFTRE . B4 E AL AbRR I E 2 0 &
HmERZETE 201545 4 11 H 3% UBS s 56
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