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BB 2015 A EIRNIEKI, 2015 44
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TEFRATIN &) BB BT W 45 B i3k at -, AT LA T 2015-2017 4 EPS
TR ZE 0.79/1.20/1.42 76 (J§ 0.79/0.94/1.09 75) , FF LT 10 FEHE L
ANBEEB R E 25% (B 20%) 5 [FE i 570 KSR R 10 R B, WACC
B TREE 8.4% (Ji 9%) , MMM VCAM MEILIL & AR A A2 H
bRt 741 g6, HETBANXTR 16/17 4F PEAS/AT %, fh{HEBEAEE, (HAX
A+H BRIT 8 AR 16 4P PE (80 £5) K. AR BRI IS S H
JRCRT FE A R (THAE 991 f2iEon) KBl, (HAEREST Mi{EEMK (300 2 AR

M) AT A BRI BT ) E AR o

BR 7: A4

RERT REE
2015E 2016E 2017E 2015E 2016E 2017E
N (Jioe) 118,882 135,962 173,201 118,882 173,568 225,638
REF RS .
A L 26% 14% 27% 26% 46% 30%
N CFoe) 66,109 70,428 84,197 66,109 89,908 109,688
ERHERT] . .
[F] bl 3t s 20% 7% 20% 20% 36% 22%
N (Jige) 23,941 25,505 32,490 23,941 32,559 42,327
EHmR R s
7] L i3 30% 7% 27% 30% 36% 30%
e N (Jige) 208,932 231,895 289,889 208,932 296,036 377,654
3 [F] LL 4 i 24% 1% 25% 24% 42% 28%
KR Fi AL SR Al B
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K% 8: fEREE)T VCAM fib{E B 4

HxE +1E +2E #3E +4E #5E +6E $7E +3E +9E +10E
¥ 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
BHgrFliE 452 715 338 1,047 1,283 1,699 2,078 2541 3,106 3794
irIE R HEE 37 40 44 49 54 108 135 58 212 265
il (88) (96) (104) (109) (114) (195) (235) (282) (339) (406)
EEESFTFH 79 (322) (310) [354) (387) (574) (584) (854) {1,068) (1,334)
R (BiE) (55) (28) (103) (129) (158) (204) (249) (305) (373) (455)
Hith (12) (26) (24) (28) (32) [43) (54) (58) (85) (108)
HHBHEHR 411 224 1 476 635 790 991 1,201 1,454 1,758
e 45.5% 52.2% 29.5% 33.4% 24.4% 25.5% 21.2% 24.0% 20.9%
315 I 35 3 2 R A
BB B{E 12,604 HxtE +10E +15E +25E %_ﬂl@ﬂ 3.49%
BFRNE(EsE NE 23,330 EEmiER 25.0% 17.8% 15.0% Zﬁ"i 5.0%
ek fir & 35934 EHgFEE 215% 12.0% 75% MR 099
TAREEHE T A 65% ERTHESTA 2.3% 1.9% 1.5% RmEMEL 0.2%
BREATREM 7 BEEFEEE 47 6% 26.3% 17.1% HRFE 15.0%
LB ERE 12 T AR 8.4%
Hems~ 496 e g 49%
AR 51 fHE IS E WACC 8.4%
= 36,373 B 2015E 016 14ETHEA
ERTBRE [m) 5315 el 73.6% 475x 60.9x BB
B BBl % U H R/ ) 68.40 g ERFFLE 79.6x 50.2x 85.1x VCH (ZE3D) 25
THEIE]
WERF 8.4% BoamsRiEs 1.1% 0.6% 0.9% Eois 74%
FiER
g ye=E 0.2% THEE HE) 86.5% 57.0% 723 93%
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S EPS (Ju) gﬁﬁﬁgm PE

2015E 2016E 2017E S 2015E 2016E 2017E
300003.52 R BT 0.71 0.92 120 4169 58 45 35
300273.8Z R A 0.63 0.90 118 39.85 60 42 32
300326.52 EIRIES 0.86 1.1 - 66.10 75 58 -
300314.82 WYY 0.41 0.47 0.55 61.71 136 120 102
300206.5Z FRFRA A 0.22 0.40 0.53 51.80 226 128 96
300030.82 FH - =7 0.27 0.32 0.42 30.45 17 98 74
300238.82 HRAY) 0.26 0.34 0.42 43.20 176 134 106
1358.hk e AR 0.12 0.15 0.19 2.60 17 13 1
i 108 80 65
002223.8Z2 AR 0.79 1.20 1.42 57.92 73 48 41
SRR wind B, EREIEFRAGH . ABRETONEVRIER AR, HAaoymig—8miy .
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HEREST (002223.52)

#125%(Rmb B 7) 12112 12113 12114 12115E % 12116E % 1217E 12118E 1219E
Bl 1,312 1,424 1,682 2,089 24.2 2,960 41.7 3,777 4,721 5,783
B 489 537 672 831 235 1,223 472 1,485 1,856 2,274
BERIT IR TR (UBS) 291 291 337 488 45.1 756 54.7 882 1,096 1,336
Yr IR (31) (34) (42) (37) -11.5 (40) 9.6 (44) (49) (54)
HBRTRIE(UBS) 260 258 295 452 53.1 715 58.4 838 1,047 1,283
B R ik e 0 0 0 0 0.0 0 0.0 0 0 0
FAth ARE A (5) 4 2 14 NM (11) - (11) (11) (14)
ISy 6 1 3 15 NM 28 78.4 35 47 62
BIANIE (RIS 18 36 34 0 - 0 - 0 0 0
BLATHIE 279 298 334 481 4.2 731 52.0 862 1,082 1,331
B (34) (40) (36) (59) -65.1 (90) -52.0 (106) (133) (164)
FLIEFIE 245 259 298 422 41.7 641 52.0 756 949 1,167
e S s S5 B/ BUBEAL 0 0 0 @ -89.7 3) -52.0 3) ) (5)
AEH T H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 244 258 297 420 415 639 52.0 753 945 1,163
%RI%F (UBS) 228 227 267 420 575 639 52.0 753 945 1,163
B (%) 122 13.3 10.7 12.3 14.5 123 0.0 123 12.3 123
44 :(Rmb) 12/12 12/13 12114 12/115E % 12116E % 12M7E 12118E 1219E
AR 25 (UBS Bl )R) 0.43 0.43 0.50 0.79 57.5 1.20 52.0 142 1.78 2.19
RS (A b2 T, FRREIS) 0.46 0.49 0.56 0.79 415 1.20 52.0 1.42 1.78 2.19
BRI AR (UBS, FE4) 0.43 0.43 0.50 0.79 57.5 1.20 52.0 142 1.78 2.19
BB 21441 (Rmb) 0.10 0.10 0.00 0.10 - 0.15 52.0 0.18 0.22 0.28
A R K THI A1 2.45 2.83 3.29 4.08 24.0 5.18 27.0 6.45 8.05 10.01
SR (FRRE IR 531.61 531.61 531.61 531.61 0.0 531.61 0.0 531,61 531.61 531.61
Y= 5 5% (Rmb B 75) 12112 12113 12114 12/115E % 12116E % 12M7E 12118E 1219E
LRI EF N 322 323 364 855 135.3 1,064 24.3 1,371 1,811 2,401
HAbw BB 761 956 1,227 1,112 -9.4 1,557 40.1 2,010 2,512 3,076
ik g =Xl 1,083 1,279 1,590 1,967 23.7 2,621 33.2 3,382 4,323 5477
A I LE & B e 310 401 405 435 7.5 47 8.4 514 559 606
TCT [ 5 B3 7= 14 E 65 65 69 69 0.6 70 0.6 70 71 71
Pt HoAth B 82 68 74 95 28.3 114 19.0 129 144 157
B 1,540 1,813 2,138 2,567 20.0 3,276 27.6 4,096 5,007 6,312
ST i 35 R A 5 34 67 f5 223 264 295 351 19.1 472 34.4 616 763 931
% 3 3 50 0 - 0 - 0 0 0
ikl 226 267 345 351 1.8 472 34.4 616 763 931
K% 0 20 20 20 0.0 20 0.0 20 20 20
He KW 3 10 12 12 0.0 12 0.0 12 12 12
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBEEERER) 228 296 377 383 1.6 504 31.6 648 795 963
B B AR A 1,302 1,506 1,750 2171 24.0 2,756 27.0 3,429 4,279 5,322
D E I AR 2 10 1 1 13 14.7 16 19.5 19 22 27
SRR 2T 1,540 1,813 2,138 2,567 20.0 3,276 27.6 4,096 5,097 6,312
BLE& P ERRmb HJ) 12112 12113 12114 12115E % 12116E % 1217E 12118E 1219E
R (A S I i 5 ) 244 258 297 420 41.5 639 52.0 753 945 1,163
ISR T 31 34 42 37 -11.5 40 9.6 44 49 54
BB B AR A (177) (155) (233) 186 - (336) - (319) (366) #10)
HAthE e B4 317 (14) 390 (28) - (14) 51.6 (22) (31) (44)
ZEMER SR 416 123 495 615 24.2 330 -46.4 457 597 762
HRBEATH (160) (89) (146) (88) 39.5 (96) -8.2 (104) (109) (114)
T HRA S 0 0 0 0 - 0 0 0 0
W () | b E 1 0 0 0 - 0 0 0 0
FAh PR B4R 17 1 (11) 0 - 0 0 0 0
BRMERER (141) (88) (157) (88) 435 (96) -8.2 (104) (109) (114)
SYEYiEesS 1) (53) (53) 0 - (53) (81) (95) (119)
B RAT 1 0 0 0 0 - 0 - 0 0 0
At Rl P I 0 0 3) 15 - 28 78.45 35 47 62
it 55 Bt Sa A% 4k 3 20 47 (50) - 0 - 0 0 0
B HEIEI (38) (33) 9) (35)  -298.5 (26) 26.1 (45) (49) (57)
BETEFIE R INIGRD) 236 1 329 492 49.3 208 -57.7 308 439 591
HSNCHEI &35 H (244) 1) (289) 0 - 0 - 0 0 0
B RRRIAEMIRD) (8) 1 # 492 NM 208 -57.7 308 439 591
VORLKUE: A )i, UBS 5L, (UBS)RHEZLEFIRRRI A BIAhI B AL AT H 2 i Bl
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HEREIT (002223.52)

i (x) 12112 12113 12/14 12115E 12116E 121M7E 12118E 12119E
PIE (A< GAAP, R Ji5) 332 416 492 73.3 48.2 40.9 326 265
Wi &% (UBS, Fike)5) 355 474 54.8 733 48.2 40.9 326 265
AN 1A B 4 i 2% 31.2 412 474 67.3 453 386 31.0 253
B35 E P (UBS) U2 2 % 32 03 24 1.7 08 1.1 1.6 2.1
e R 2 2R (%) 07 05 0.0 0.2 0.3 03 04 05
[ipER:d 6.2 7.1 84 14.2 1.2 9.0 72 58
AL EFE N () 59 73 85 NM NM 78 6.1 50
ANV AT IF A 0 3 (70 26.8 35.8 426 61.3 394 334 26.5 215
AL AR B R RE (1% L) 30.0 NM NM NM NM NM 277 224
b2 75 P R B A (% 0) NM NM NM NM NM NM 29.0 233
A EAEE AT AR 838 95 NM NM NM NM NM NM
MV E (Rmb B 7) 12112 12113 12114 12115E 12116E 121M7E 12118E 12119E
i 8,094 10,728 14,623 30,791 30,791 30,791 30,791 30,791
RS (BLE) (319) (300) (294) (835) (1,044) (1,351) (1,791) (2,086)
R 10 11 11 13 16 19 22 27
FREE R &IHAN 0 0 0 0 0 0 0 0
N E BB 7,785 10,438 14,341 29,969 29,763 29,458 29,023 28,732
% 0B (1 ™ () (7) (M (7) (7 (M
Bt b i 7,785 10,438 14,334 29,962 29,756 29,451 29,016 28,725
BKE (%) 12112 12113 12114 12115E 12116E 121M7E 12118E 12119E
ELIRA 12.1 85 18.1 242 47 276 25.0 225
BRI N5 B0 R (UBS) 195 02 155 451 54.7 16.7 242 219
SBLRTRIEUBS) 19.7 -0.7 145 53.1 584 17.1 25.0 225
AU 35 (UBS R Ji5) 20.1 -0.6 17.8 57.5 52.0 17.9 255 23.0
R B 30.0 0.0 - 8 52.0 17.9 255 23.0
FEERSBFIEE (%) 12/12 12/13 12114 12/15E 12/16E 12117E 12/18E 1219E
EEVilE 373 377 40.0 39.8 413 39.3 39.3 39.3
ST IR R RO R R 222 205 20.0 234 255 234 232 23.1
BRI R 19.8 18.1 175 216 242 222 222 222
) (UBS) % 17.4 15.9 15.9 20.1 216 19.9 20.0 20.1
ROIC (EBIT) 29.4 233 22.0 32.2 46.7 44.0 456 46.9
FJG FL 7 B A B3R R 25.9 202 19.7 283 41.0 386 40.0 412
AR B4 2 (UBS) 19.0 16.1 16.4 214 259 244 245 242
RAEEHMEESRR 12112 12113 12114 12/15E 12/16E 121M7E 12118E 12119E
VR 45 BB B4 AR (1.9 (1.0) (0.9) (1.7) (14) (15) (16) (18)
B 55 LA % (24.3) (19.7) (16.7) (38.3) (37.7) (39.2) (41.6) (44.5)
RS QRS + BB % (32.1) (24.6) (20.0) (62.0) (60.4) (64.5) (71.3) (80.2)
R S 1AL 4.1 (2.9) (2.0) (2.8) (3.5) (4.6) (6.2) (8.3)
WA AT IH % NM NM NM NM NM NM NM NM
BEA S H N (%) 122 6.2 8.7 42 32 2.7 2.3 2.0
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 43 43 7.9 79 7.9 79 79
RS2 A2 (UBS) % 233 235 12.6 12.6 12.6 126 12.6
5581 TN (Rmb HJT) 12112 12113 12114 12/115E 12116E 12117E 12118E 12119E
ot 1,312 1,424 1,682 2,089 2,960 3777 4,721 5,783
Bit 1,312 1,424 1,682 2,089 2,960 3,777 4,721 5,783
SWITEBETFIE (Rmb HA) 12112 12113 12114 12/115E 12116E 12117E 12118E 121M9E
o 260 258 295 452 715 838 1,047 1,283
Bt 260 258 295 452 715 838 1,047 1,283
ORI AR, UBSHHE . (UBS)EEZTEHIBRE 2. 451 H AN H AR IR I H 2 8 (4 -
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