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EEXE Rmb H /) 12112 12/13 12/14 12/15E 12/16E 12117E 12/18E 12/19E
ETTON 85,569 88,009 89,746 94,388 98,730 105,291 112,397 120,099
BRLATFINE(UBS) 2,012 (1,385) 1755 8,238 9,751 9,981 10,900 11,839
¥ (UBS) 3,292 665 3,426 6,831 7,802 7,788 8,724 9,792
SRk 25 (UBS FREJ5)(Rmb) 0.29 0.06 0.27 0.54 0.62 0.61 0.69 0.7
SRR B, (Rmb) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
e | () (63,660) (72,956) (92,199) (75,330) (71,248) (65,600) (58,051) (48,464)
B ge Sy Fnfh1E 12112 12/13 12/14 12/15E 12/16E 1217E 12/18E 12/19E
BRLATFIEE (%) 24 16 20 8.7 9.9 95 97 9.9
ROIC (EBIT) (%) 24 (15) 16 6.5 75 76 8.2 8.9
EVIEBITDA(core)x 1.1 16.6 10.9 94 78 74 6.3 5.1
T (UBS, HEEJF) (x) 13.0 542 1.1 15.2 13.3 13.3 1.9 106
%ﬁ,z F PR TR (UBS) s 34.1 322 (39.3) 9.3 74 8.1 9.8 116
Y I RS (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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KRS A (600115.5S)

#i25% (Rmb B 57) 12/12 12/13 12114 12/115E % 12116E % 12M7E 12118E 121M9E
Bl 85,569 88,009 89,746 94,388 5.2 98,730 4.6 105,291 112,397 120,099
¥l 10,199 7,364 9,994 18,650 86.6 20,642 10.7 21,595 23,298 25,087
SR B4 AT FIE (UBS) 8,783 6,085 10,938 18,573 69.8 20,991 13.0 22,125 23,948 25,792
e 1A (6,770) (7,470) (9,183) (10,335) 12,5 (11,239) 8.8 (12,144) (13,048) (13,953)
BEEierRlEuBS) 2,012 (1,385) 1,755 8,238 3694 9,751 18.4 9,981 10,900 11,839
=P &5 Ay i 0 68 142 140 -1.6 154 10.0 169 186 205
HAhIRE A 2,968 3,261 4,520 2,957 -34.6 2,365 -20.0 1,892 1,892 1,892
R, (1,612) (1,536) (2,286) (2,088) 8.7 (1,715) 17.8 (1,498) (1,178) (703)
BIANIE (FLF5 5 25) 148 1,810 (11) (930) NM (474) 49.0 0 0 0
BLRTHIE 3,516 2,218 4,120 8,317 101.9 10,081 21.2 10,545 11,801 13,233
T (215) (124) (573) (2,079)  -262.9 (2,520) -21.2 (2,636) (2,950) (3,308)
BIEFIE 3,300 2,094 3,547 6,238 75.9 7,561 21.2 7,908 8,851 9,924
e S 5 B 5 B /b B AL 130 280 (130) (104) 20.0 (114) -10.0 (120) (126) (132)
Jew 1 H 0 0 0 0 - 0 - 0 0 0
FFIE (A HL GAAP) 3,430 2,374 3417 6,134 79.5 7,447 214 7,788 8,724 9,792
¥AI%g (UBS) 3,292 665 3,426 6,831 99.4 7,802 14.2 7,788 8,724 9,792
B (%) 6.1 56 13.9 25.0 79.8 25.0 0.0 25.0 25.0 25.0
4% (Rmb) 12/12 1213 12114 12/115E % 12116E % 12M7E 12118E 121M9E
HFIR I 25 (UBS ik ) 0.29 0.06 0.27 0.54 99.4 0.62 14.2 0.61 0.69 0.77
BRI (A2 TN, FRES) 0.30 0.20 0.27 0.48 79.5 0.59 21.4 0.61 0.69 0.77
RS (UBS, 2EA) 0.29 0.06 0.27 0.54 99.4 0.62 14.2 0.61 0.69 0.7
AFIB B SR 14 E (Rmb) 0.00 0.00 0.00 0.00 - 0.00 - 0.00 0.00 0.00
R A E 2.07 1.94 2.36 4.03 70.5 4.62 14.6 5.23 5.92 6.70
PIRH(FRES) 11,276.53  12,091.88 1267427  12674.27 0.0 1267427 0.0 1267427  12,674.27 12,674.27
B % (Rmb B ) 12112 12113 12114 12/115E % 12116E % 12M7E 12118E 121M9E
PRI EE N 4,238 2,378 5,685 5,958 4.8 8,444 417 9,496 12,449 12,440
HoAthariah Bt = 8,437 10,232 11,062 11,647 5.3 12,251 5.2 13,165 14,154 15,226
W B = B 12,675 12,610 16,747 17,605 5.1 20,696 17.6 22,661 26,603 27,666
A T B 7 80,482 90,677 109,439 114,104 4.3 117,864 3.3 120,721 122,672 123,720
TET [ i B 7= 1A 10,470 11,403 11,500 11,500 0.0 11,500 0.0 11,500 11,500 11,500
P FoAth B 17,336 23,087 26,647 26,787 0.5 26,940 0.6 27,109 27,295 27,500
BB 120,962 137,777 164,333 169,995 3.4 177,000 4.1 181,991 188,070 190,385
AT 3 R FE At 30 7 5% 26,547 28,790 26,362 27,590 4.7 28,860 4.6 30,778 32,855 35,106
% 22,294 24,291 33,272 24596 -26.08 24,596 0.00 24,596 24,596 24,596
W FAR B 48,842 53,082 59,634 52,186 -12.5 53,456 24 55,374 57,451 59,702
KIS 45,604 51,043 64,612 56,692 -12.3 55,006 -2.8 50,500 45,904 36,308
He KR 1,474 7,361 8,316 8,316 0.0 8,316 0.0 8,316 8,316 8,316
e S 0 0 0 0 - 0 0 0 0
BARE(ERFERER) 95,920 111,486 132,562 117,194 -11.6 116,868 -0.3 114,190 111,671 104,326
W B AR A B 23,376 24,617 29,974 51,108 70.5 58,554 14.6 66,343 75,067 84,859
D E AR A 1,666 1,674 1,797 1,693 -5.8 1,579 -6.8 1,458 1,332 1,200
SRA BT 120,962 137,777 164,333 169,995 34 177,000 4.1 181,991 188,070 190,385
BERER(Rmb 5 ) 12112 12113 12114 12/15E % 12/16E % 12M7E 12118E 12119E
FRE G AR S 2 RT) 3,430 2,374 3417 6,134 79.5 7,447 21.4 7,788 8,724 9,792
7 IH A 4 6,770 7,470 9,183 10,335 12,5 11,239 8.8 12,144 13,048 13,953
BE AR HE (2,807) (448) (1,733) 644 - 665 33 1,005 1,088 1,179
oA E LB 4 5,215 1,383 1,429 6,175 3321 1,921 -68.9 1,209 865 366
LEHRER 12,608 10,779 12,296 23,287 89.4 21,271 -8.7 22,146 23,726 25,290
HRHEARZH 0 0 (25,895) (15,000) 421 (15,000) 0.0 (15,000) (15,000) (15,000)
TR A 0 0 0 0 - 0 0 0 0
9 (fe) b E 0 0 0 0 - 0 0 0 0
FAth 5 B PN (11,780) (17,028) 0 106 - 127 152 182 219
BREERER (11,780) (17,028) (25,895) (14,894) 425 (14,873) 0.1 (14,848) (14,818) (14,781)
ST 0 0 0 0 - 0 0 0 0
BEG RATIEIE 0 3,572 0 15,000 - 0 - 0 0 0
FoAth R B2 UL (835) 13,166 (5,644) (6,523)  -15.59 (2,316) 64.50 (1,650) (1,360) (922)
it 55 B RS Az 4k (1,339) (7,436) 12,963 (2,091) - 5,262 - 509 (568) (9,596)
AR ER (2,174) 9,302 7,320 6,386 -12.8 2,946 -53.9 (1,141) (1,928) (10,518)
PG E PSRRI (R2D) (1,346) 3,053 (6,279) 14,778 - 9,344 -36.8 6,157 6,981 (9)
ANLCHEI &35 H (1171) (4,913) 9,586 (14,505) - (6,858) 52.7 (5,105) (4,028) 0
B ARREEMIED) (2,517) (1,860) 3,307 273 -91.7 2,486 NM 1,052 2,952 (9)
GORDKIR: A, UBS 5. (UBS)HEAELEIIBRT 2. IS H A FARR PRI H 2 a1 2 f -
KA A 201545 H 22 H H UBS sm 5
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EHRZ A (600115.SS)

548 (x) 12112 12113 12114 12/15E 12116E 1217E 12118E 12119E
PIE (4t GAAP, #i ke J5) 125 15.2 11.1 16.9 139 13.3 119 10.6
2 % (UBS, M Ji5) 13.0 54.2 11.1 15.2 133 13.3 119 10.6
B A I i 2 4.2 4.4 3.0 6.0 54 5.2 48 44
B35 B B4 (UBS) Y25 % % 34.1 322 (39.3) 93 7.1 8.1 98 116
B B2 2 (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EREES 1.8 15 13 2.0 1.8 1.6 1.4 12
AP EFE NN () 1.1 1.1 1.3 1.8 17 15 13 1.1
AP AR BT IF 3 B R (% ) 1.1 16.6 109 9.4 78 7.1 6.3 5.1
Al A 2B TR (A% o) NM NM NM 21.1 16.7 15.8 139 11.1
b AN I27E M E AR () NM NM NM NM 28.1 24.0 18.7 132
M EAEE RN T A 1.2 1.1 1.1 14 13 1.2 1.1 1.0
AkHHE (Rmb FH ) 12112 12113 12114 12115E 12116E 1217E 12118E 12119E
il 36,982 33,425 34,608 88,745 88,745 88,745 88,745 88,745
%5 (BL4) 61,732 68,308 82,578 83,764 73,289 68,424 61,825 46,680
K A 2 510 510 1,797 1,693 1,579 1,458 1,332 1,200
PRIl 0 0 2,822 2,822 2,822 2,822 2,822 2,822
AN E BB 99,224 102,243 121,805 177,025 166,435 161,449 154,725 139,447
etz (1,484) (1,497) (3,043) (3,143) (3,253) (3,374) (3,508) (8,000)
v Wi ) 97,739 100,746 118,762 173,882 163,181 158,075 151,217 131,447
WK (%) 12/12 12/13 12114 12/15E 12/16E 12117E 12/18E 1219E
ELI 19 2.9 2.0 5.2 46 6.6 6.7 6.9
SR IR R HOF3E (UBS) -18.0 -30.7 79.7 69.8 13.0 54 8.2 77
BB FIIE(UBS) -46.2 - - NM 18.4 24 9.2 86
AU 35 (UBS R J5) 58 -81.2 NM 99.4 14.2 -0.2 12.0 122
AR B - - - - - - -
FIERS EFIGET1(%) 12112 12113 12114 12/15E 12/16E 12117E 12/18E 12/19E
EEvilE 11.9 84 11.1 19.8 20.9 205 20.7 209
BB IRHERT AT R R 10.3 6.9 122 19.7 213 21.0 213 215
SRR R 24 16 2.0 8.7 99 95 97 9.9
A (UBS) % 38 08 38 7.2 79 74 78 8.2
ROIC (EBIT) 24 (1.5) 16 6.5 75 76 8.2 8.9
G FL 08 PR AR B4R 2 23 NM 14 4.9 56 56 6.1 6.6
I AL 35 [E13R 2 (UBS) 15.0 28 126 16.9 14.2 125 123 122
BAEHNEESRE 12112 12113 12114 12/15E 12/16E 1217E 12118E 12119E
RS LSBT 1B e AR 72 12.0 8.4 4.1 34 3.0 24 19
HHRSSLEALEE % 254.2 2775 290.2 1427 1185 9.8 76.0 56.3
B 55 G55 + MED % 718 735 744 58.8 54.2 49.2 432 36.0
HHE S AN B 65.1 724 776 433 437 415 384 36.9
BEASZH THTIE % 0.0 0.0 NM 145.1 1335 1235 115.0 107.5
A S HE N (%) 0.0 0.0 28.9 15.9 152 14.2 133 125
SR RTREA R 1.2 NM 0.8 3.9 57 6.7 93 16.8
i S AR A% 5 (UBS) - - - - - -
5 AR (UBS) % - . - - 8
SR (Rmb H /) 12/12 1213 12114 12/15E 12/16E 12117E 12/18E 12/19E
HAth 85,569 88,009 89,746 94,388 98,730 105,291 112,397 120,099
Bit 85,569 88,009 89,746 94,388 98,730 105,291 112,397 120,099
AEWIIEBETFIE (Rmb H ) 12112 12113 12114 12115E 12116E 1217E 12118E 12119E
oAb 2,012 (1,385) 1,755 8,238 9,751 9,981 10,900 11,839
B3t 2,012 (1,385) 1,755 8,238 9,751 9,981 10,900 11,839
PORRI: AT UBS A5, (UBSGEEAEFNBRTE . M H AN LA PRI H 2 i i 5 M
KA A 201545 H 22 H HUBS wr 6
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
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N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BURAT NRIEVE JF B UL 77 368 (LG 55
BARRIIE ) 5 (2) HTITH AR T AR AR > iR AR & . BUE SRR, 195 HAEAHE ik i b il i R ik i
PEVNS R LA P
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AT AT A AR RG], 3: FREE N, PSR AT H&H AT WG . 4 EILFSH F
AR 25 12 AN W2 e BHARAT R4S B A 7] o AR 28 7 (i L ol

EEE N FNBERZEE (FSR)  FRARKM 12 AW, WM EEKIEN LR E 2R WiHkEEMBE (MRA)
e —FEW SRR L 5% (BUE IR B EE X E ) AT WEE (UR) @ i)l il et B S hric N b T
A", DA R ZIBEZZ 1 B b 7 /88 0 230 B AT 2 ke A2 A8 A -~ 388 5 2 Ao T R S M 45 9% 552 e AR 1 S 1 e
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Wgt, ProndER R WREE AR EEL LS PSR RN, EEWPREBIS (CBE) . HBHEEZRS
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