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B 5: A7 fh{E8EE

AH X 4R +E +2E +3E +4E +5E +6E +7E +8E +9E +10E
[l = 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
ERRTRE 1,708 1,857 2,003 2,121 1,429 1,263 1,476 1,713 1,976 2,265
1 1H B « 639 654 656 659 1,466 971 1,083 1,202 1,328 1,461
BEARL (5,824) (2,839) (5,039) (4,524) (42) (583) (758) (962) (1,196) (1,461)
BE AR (43) (62) (64) (68) (154) (128) (146) (156) (166) (174)
Fi3BL (E15) (436) (473) (510) (540) (365) (316) (369) (428) (494) (566)
HoAth (105) (116) (119) (128) (317) (260) (279) (298) (316) (332)
SNSRI (4,061) (980) (3,073) (2,480) 2,018 947 1,006 1,071 1,134 1,192
K NM NM NM NM -53.1% 6.2% 6.5% 5.8% 5.2%
M8 KPR EAE BT 35 B A4 B A
WIS A (2,440) AT +0E +15E +25E T REF 3.49%
WARINME (3 20 ) BUE 17,500 LIRS 10.0% 10.0% 9.5% g;wﬁ 5.0%
A E 15,061 SBLHT A 2 15.5% 15.5% 17.8% D R A 0.78
LK BEHE B 1 116% BEA S H A RN 10.0% 10.0% 35.0% i %% A A bt 0.0%
WE A R HAh 301 BB A ERE 7.7% 10.1% 7.4% Sl 25.0%
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Hz=H13% (600004.SS)

#i25% (Rmb B 77) 12/12 12/13 12114 12/115E % 12116E % 12M7E 12118E 12119E
Bl 4,673 5,141 5,528 5,950 7.6 6,418 7.9 6,895 7,409 8,679
¥l 1,820 1,880 2,135 2,338 9.5 2,527 8.1 2,713 2,873 2,233
SR BREAH AT FIE (UBS) 1,870 1,881 2,179 2,348 7.7 2,515 71 2,664 2,785 2,901
e 1A (685) (568) (639) (639) 0.0 (654) 2.3 (656) (659) (1,466)
ERBTFNEUBS) 1,185 1,313 1,540 1,708 10.9 1,861 8.9 2,007 2,126 1,435
=P &5 Ay i 6 2 10 10 0.0 10 0.0 10 10 10
HAhIRE A (80) (26) (26) 66)  -149.0 (66) 0.0 (66) (66) (66)
el (54) ?3) 36 (13) - (7) 46.8 1) (45) (40)
BIANIE (FLF5 5 25) 11 4 (10) 0 - 0 - 0 0 0
BLRTHIE 1,067 1,289 1,550 1,639 5.8 1,798 9.7 1,931 2,026 1,339
T (276) (339) (393) (416) -5.8 (456) 9.7 (489) (513) (339)
BIEFIE 791 951 1,157 1,224 5.8 1,342 9.7 1,442 1,512 999
8 5 JBe i I8 B /b B A (38) (56) (69) (73) -5.8 (80) 9.7 (86) (90) (60)
Jew 1 H 0 0 0 0 - 0 - 0 0 0
FFIE (A HL GAAP) 753 895 1,088 1,151 5.8 1,262 9.7 1,355 1,422 940
¥ FE (UBS) 742 891 1,007 1,151 49 1,262 9.7 1,355 1,422 940
B (%) 25.9 263 253 253 0.0 253 0.0 253 253 253
4% (Rmb) 12/12 1213 12114 12/115E % 12116E % 12M7E 12118E 12119E
HFIR I 25 (UBS ik ) 0.64 0.77 0.95 1.00 4.9 1.10 9.7 1.18 1.24 0.82
BRI (A2 TN, FRES) 0.65 0.78 0.95 1.00 5.8 1.10 9.7 1.18 1.24 0.82
AR 2 (UBS, JEAK) 0.64 0.77 0.95 1.00 4.9 1.10 9.7 1.18 1.24 0.82
AFIB B SR 14 E (Rmb) 0.33 0.37 0.20 0.20 0.0 0.22 9.7 0.24 0.25 0.25
3 IR i T AL 6.28 6.72 7.38 8.18 10.8 9.08 11.0 10.04 11.04 11.61
PR )S) 1,150.00 1,150.00 1,150.00 1,150.00 0.0 1,150.00 0.0 1,150.00 1,150.00 1,150.00
B R (Rmb B ) 12112 12113 12114 12/115E % 12116E % 12M7E 12118E 12119E
P EE N 1,164 1,740 3,133 297 -90.5 321 7.9 345 370 434
HoAthariah Bt = 800 735 878 926 55 996 7.5 1,067 1,145 1,367
WEN B = BAH 1,964 2,475 4,011 1,224 -69.5 1,317 7.6 1,412 1,515 1,801
BRI & B A 7,828 7,158 6,534 8,928 36.6 8,322 -6.8 7,713 7,087 20,658
TETR L & B 7 1 E 22 20 21 22 4.4 23 4.2 24 25 26
e B At B 7= 331 297 508 3,409 NM 6,310 85.1 11,411 16,012 1,126
B3 10,144 9,950 11,074 13,582 22.7 15,971 17.6 20,560 24,639 23,611
IS R G A 6 38 675 2,450 1,730 2,012 3,527 75.3 4,804 36.2 8,203 11,041 9,298
"% 0 0 0 0 - 0 - 0 0 0
WENFAR B 2,450 1,730 2,012 3,527 75.3 4,804 36.2 8,203 11,041 9,298
KIS 0 0 0 0 - 0 - 0 0 0
ek Wi 222 194 205 205 0.0 205 0.0 205 205 205
e S 0 0 0 0 - 0 - 0 0 0
BARG(ERFERER) 2,672 1,923 2,217 3,732 68.3 5,009 34.2 8,408 11,247 9,503
W B AR A B 7,226 7,728 8,491 9,411 10.8 10,443 11.0 11,546 12,697 13,352
B AR A 247 298 366 439 20.0 519 18.3 606 696 756
Wik il Eds e 10,144 9,950 11,074 13,582 22.7 15,971 17.6 20,560 24,639 23,611
BEFHERRmb 57) 12112 12113 12114 12115E % 12116E % 12117E 12118E 12119E
FRE G AR S 2 RT) 753 895 1,088 1,151 5.8 1,262 9.7 1,355 1,422 940
7 IR R4S 685 568 639 639 0.0 654 2.3 656 659 1,466
HIZ R AR IIHE 619 (424) (424) 619 - (424) - (424) (226) (75)
oA E LB 4 (261) 927 0 (27) - (20) 26.2 (14) (10) (40)
LEHRER 1,797 1,966 1,303 2,382 82.8 1,472 -38.2 1,574 1,845 2,291
HRHEARZH (271) (48) (145) (5,824) NM (2,839) 51.3 (5,039) (4,524) (42)
TR A 0 0 0 0 - 0 - 0 0 0
9 (fe) b E 0 0 0 0 - 0 - 0 0 0
FAb R A4 (12) (46) 69 (11) - (11) - (11) (11) (11)
BREUERER (283) (94) (76) (5,834) NM (2,849) 51.2 (5,049) (4,534) (52)
ST (402) (379) (425) (230) 459 (230) 0.0 (252) (271) (284)
BEG RATIEIE 0 0 0 0 - 0 - 0 0 0
FoAth R B2 UL (1,203) (1,314) 0 847 - 1,631 92.47 3,752 2,986 (1,890)
i %% KA eI A 0 0 0 0 - 0 - 0 0 0
BEMERER (1,605) (1,694) (425) 617 . 1,401 126.9 3,500 2,715 (2,175)
DGR PSRRI (D) (92) 178 802 (2,835) - 23 - 24 26 64
ANLCHEI &35 H 391 398 591 0 - 0 - 0 0 0
B RRERIEMIRD) 299 576 1,393 (2,835) - 23 - 24 26 64
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HZ=#H11% (600004.SS)

4 (x) 12112 12113 12114 12115E 12116E 1217E 12118E 12119E
PIE (4t GAAP, #i ke J5) 10.3 8.8 8.3 13.0 11.9 11.0 10.5 159
2 % (UBS, M Ji5) 104 8.9 8.2 13.0 11.9 11.0 10.5 15.9
B A I i 2 54 54 52 8.4 78 74 72 6.2
B35 B L4 (UBS) Y225 % % 19.7 242 12.9 (23.0) 9.1) (23.1) (17.9) 15.0
B B2 2 (%) 49 54 26 15 1.7 1.8 1.9 19
EREES 1.1 1.0 1.1 16 14 1.3 1.2 1.1
AP EFE NN () 15 13 12 2.3 2.3 2.1 20 1.7
AP AR BT IF 3 B R (% ) 36 35 3.0 5.7 59 54 5.2 50
Al A 2B TR (A% ) 5.7 5.0 43 78 8.0 72 6.8 10.1
AL B B BEILE R () 5.7 5.0 43 78 8.0 7.1 6.8 10.1
M EAEE RN T A 1.1 1.1 1.1 1.8 15 1.3 1.2 1.1
AkHHE (Rmb FH ) 12112 12113 12114 12115E 12116E 1217E 12118E 12119E
il 7,734 7,910 8,076 14,973 14,973 14,973 14,973 14,973
%5 (BL4) (971) (1,452) (2,436) (1,715) (309) (920) (920) (920)
K A 2 247 298 366 439 519 606 696 756
FE A WA A 0 0 0 0 0 0 0 0
oAl KRR 7,009 6,756 6,905 13,697 15,183 14,659 14,749 14,809
etz (206) (203) (301) (301) (301) (301) (301) (301)
v Wi ) 6,803 6,553 6,604 13,396 14,882 14,358 14,448 14,508
HKZ (%) 12112 12113 12114 12115E 12116E 121M7E 12118E 12119E
ELI 10.2 10.0 75 76 79 74 74 17.1
SR IR R HOF3E (UBS) 12.3 06 15.9 7.7 7.1 59 45 4.2
B ATFIEUBS) 18.8 10.8 17.3 10.9 8.9 79 59 -325
AU 35 (UBS R J5) 9.8 20.1 232 49 9.7 74 49 -33.9
AR B 5.7 12.1 -45.9 0.0 9.7 74 49 -0.9
FIERS EFIGET1(%) 12112 12113 12114 12/15E 12/16E 12117E 12/18E 1219
ERE 39.0 36.6 386 39.3 394 393 38.8 25.7
BB IRHERT AT R R 40.0 36.6 39.4 395 39.2 386 376 334
SRR R 254 255 27.9 28.7 29.0 29.1 28.7 16.5
A (UBS) % 159 173 19.8 19.3 19.7 19.7 19.2 10.8
ROIC (EBIT) 19.4 215 26.8 233 19.0 18.4 176 11.0
G FL 08 PR AR B4R 2 14.3 159 20.0 173 142 13.7 13.1 8.2
I AL 35 [E13R 2 (UBS) 105 119 135 12.9 127 12.3 1.7 72
BEEHMEESRE 12112 12113 12114 12/15E 12/16E 1217E 12118E 12119E
VR 55 BB B4 R (0.6) (0.9) (1.4) (0.1) (0.1) 0.1) (0.1) (0.1)
RSB % (15.6) (21.7) (35.4) (3.0) (2.9) (2.8) (2.8) (3.1)
R QRS + BBED % (18.4) (27.7) (54.7) 3.1) (3.0) (2.9) (2.8) (3.2)
HHE S AN B (17.1) (26.6) (47.4) (2.2) (2.2) (2.4) (2.6) (3.0)
BEASZH THTIE % 395 85 227 NM NM NM NM 29
PEA I E N (%) 58 0.9 26 NM NM NM NM 05
SR RTREA R 218 NM NM NM NM NM 477 35.7
% S AR B % (UBS) 2.0 2.1 48 5.0 50 5.0 50 33
RS2 A3 (UBS) % 51.2 478 210 20.0 20.0 20.0 20.0 30.0
SR TN (Rmb B /) 12112 1213 12114 12/15E 12/16E 12117E 12/18E 12/19E
HAth 4,673 5,141 5,528 5,950 6,418 6,895 7,409 8,679
Bit 4,673 5,141 5,528 5,950 6,418 6,895 7,409 8,679
AEWITEBETFIE (Rmb H ) 12112 12113 12114 12115E 12116E 1217E 12118E 12119E
oAb 1,185 1,313 1,540 1,708 1,861 2,007 2,126 1,435
Hit 1,185 1,313 1,540 1,708 1,861 2,007 2,126 1,435
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