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BERR, CHEABHERKLTE 15%

R AF =gk, BIRER 7 A B EN 343,205 4 (-15%, YoY)

B H B4 320 7 (-2%, YoY) , SEILLK A LI o s, H
W, B KA 7 HAESE 100,008 % (-25%, YoY) , LR 7 HaE
95,506 i (-23%, YoY) , LR E DB RITFL T 3% M 7%; A,
FRIEBHAEREERAOE AR, B TE KGR R A
", HEHAMEEN 127,616 % (+0%, YoY) , Bt AH Bit4sE R i K
9%

FERBERA, LAAEREEE A RETHERR N EHELR
SAEDk, AR A BIENIARIUED, e R T R A,
e B/ R G BT AR, T R B R
W, SEREKIE T AR 7 A6, RIS A T AR
BRET. AHHHT. AUTRAAFEITE A SR, MO EVOE TR
THH SUV IR 560, AT R 12 i L B A R E
R

HTHERNMEEAF T, TRHE2FEHEEERTN
BT A A EERARFEIE T, BAOE LiEEHEEHETUHH
181 AW NHZE 167 Jith (3%, YoY) , ¥ il KAceEa =g 186 1
WRIAZE 73 T (+0%, YoY) ; [, HERIAFEIHEFNE TR
M, FRATE AW 2015~17 4F EPS il R % 2.56/2.78/2.99 jt CJR M A
2.72/3.03/3.2570) , FIFATEE 55N 6%/8%/8% o
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AT N A 5 3 B7E 48 6 7 TH AR IR 2R O S W rE J% 59 IO AN s 24 /0 e A
W 2015E PE A 7.6x, ECATMEFYY 12x PEAK 37% K4, [FINEA T 1 B
MEEIE 6.6%, KRULHATTILER " LN HER AT R ERERD,
FATE HARMY M 32 56 R ZE 29 76 (& 2015E 11.3x PESHD &

HEEHIE (Rmb F ) 12112 12113 12114 12115E 12/16E
21 ON 478,433 563,346 626,712 644,727 693,326
LSBT FIIE(UBS) 23,788 14,471 12,317 14,496 21,021
¥ (UBS) 20,752 24,804 27,973 28,195 30,701
SR 25(UBS FFEJF)(Rmb) 1.88 2.25 2.54 2.56 2.78
SRR B (Rmb) 0.60 1.20 1.30 1.31 143
W | (F55) 41,901 71,521 70,929 86,062 109,290
BRIGE S EE 12112 12113 12114 12115E 12116E
SEBUATRIER (%) 5.0 26 20 22 3.0
ROIC (EBIT) (%) 730 574 88.1 1195 1776
EV/EBITDA(core)x 2.2 2.1 18 26 17
W2 =K (UBS, MRE) (x) 75 6.6 6.3 7.7 7.0
gﬁa HIEI (UBS) et 23 30 49 46 78
Ve SR (%) 42 8.1 8.1 6.7 7.3
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THiE Rmb216 +12/US$34.7 +12.
SRATRA 11,026 1 /7 (ORDA)
AR 100%
H ¥R &(TB) 103,885
B R (Rmb B 77) Rmb2,484.0
S ARAN 2 (12115E) Rmb172 +12
72 (1215E) 1.3x
¥#5% | EBITDA NM
B35 (UBS FEEJ5 )(Rmb)
M | % T B T
12115E 2.72 256  -6.08 2.76
121M6E 3.03 278  -8.05 3.01
12M7E 3.25 299 799 3.19
&% RKJE, CFA
SrHTIm
$1460512070001
tianlong.zou@ubssecurities.com
+86-105-832 8775
12M7E 121M8E 12M9E
733,954 776,087 820,730
22,954 25,055 29,557
32,994 35,010 38,972
2.99 3.18 353
1.53 1.63 1.81
134,463 161,437 192,959
12M7E 121M8E 12M9E
3.1 3.2 36
244 4 387.0 >500
17 18 17
6.5 6.2 5.5
8.7 95 1.2
7.8 8.3 9.2
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TRBEEL
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25%
b </ PNk 1]
& EEFRARRERFES
M. EJiJC 2014 2015E  2016E 2017E  2018E
g RAR 13,947 13566 14,766 15577 16,205
i A 7393 6881 7,046 7,218 7,365
REHFZE 2579 3,389 4,195 4397 4,707
BIRIR 2 2,673 2,896 3238 3557 3,838
FHAh 1382 3291 4145 5110 5922
At 27,973 28195 30,701 32,994 35010
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FiK% A (600104.5S)

R 28F(Rmb B ) 12112 12113 12114 12/15E % 12/16E % 12117E 12118E 12119E
BN 478,433 563,346 626,712 644,727 2.9 693,326 7.5 733,954 776,087 820,730
Eexill 69,894 68,918 73,719 77,429 5.0 84,800 9.5 89,913 95,383 102,121
SR BRI FIE (UBS) 30,516 19,544 17,270 22,335 29.3 29,366 31.5 31,916 34,494 39,456
Hr IH AN (6,729) (5,073) (4,953) (7,839) 58.3 (8,346) 6.5 (8,963) (9,438) (9,900)
BRETRIEUBS) 23,788 14,471 12,317 14,496 17.7 21,021 45.0 22,954 25,055 29,557
PP e 15,436 25453 27,852 27,267 2.1 28,974 6.3 30,314 31,465 33,731
At AEE A 817 1,314 2,355 2,906 234 2,631 -9.5 2,768 2,700 2,734
NS 115 255 165 406 146.6 610 50.2 910 1,235 1,580
BIANTE (BLAEREZ) 0 0 0 0 - 0 - 0 0 0
BRI 40,156 41,493 42,689 45,075 56 53,235 18.1 56,947 60,455 67,602
R (6,628) (5,909) (4,438) (5,860) -32.0 (9,050) -54.4 (9,681) (10,277) (11,492)
BERE 33,528 35,584 38,251 39,215 25 44,185 12.7 47,266 50,178 56,109
e 2 B s S5 e /D B A (12,776) (10,780) (10,277) (11,020) 7.2 (13,484) -22.4 (14,272) (15,168) (17,137)
AR T H 0 0 0 0 - 0 - 0 0 0
YR (4<Hs GAAP) 20,752 24,804 27,973 28,195 0.8 30,701 8.9 32,994 35,010 38,972
I (UBS) 20,752 24,804 27,973 28,195 0.8 30,701 8.9 32,994 35,010 38,972
B (%) 16.5 142 104 13.0 25.0 17.0 30.8 17.0 17.0 17.0
44/ (Rmb) 12112 12113 12114 12115E % 12/16E % 12117E 12/18E 12119E
A} 25 (UBS FiBES) 1.88 2.25 2.54 2.56 0.8 2.78 8.9 2.99 3.18 353
U (AR THEN, FRRE ) 1.88 2.25 2.54 2.56 0.8 2.78 8.9 2.99 3.18 3.53
YRS (UBS, 3EA) 1.88 2.25 2.54 2.56 0.8 2.78 8.9 2.99 3.18 353
A B I 214+ (Rmb) 0.60 1.20 1.30 1.31 0.7 1.43 8.9 153 1.63 1.81
A3 K TR E 11.10 12.49 14.30 15.56 8.8 17.03 9.5 18.60 20.24 2215
PR R S) 11,02557  11,02557 11,0557  11,025.57 00  11,02557 00 1102557 1102557 11,025.57
7 545 (Rmb 5 75) 12112 12113 12114 12/15E % 12/16E % 12117E 12/18E 12119E
4 FIILA 5N 60,889 89,116 88,128 102,879 16.7 125,726 22.2 150,519 177,112 208,253
H AR B 7= 128,265 143,069 148,915 152,497 24 162,521 6.6 171,014 179,804 189,014
WA HE = R 189,155 232,184 237,043 255,376 7.7 288,247 12.9 321,533 356,915 397,267
EERIAL R E = 24792 27516 31,709 28,165 -11.2 26,606 55 24,462 21,736 18,433
T 52 0 e 1 5,612 5,711 6,560 6,365 -3.0 6,122 -3.8 5,833 5,498 5,118
BT AR T 97,645 108,230 139,559 152,607 9.3 160,948 55 169,706 178,960 189,056
B 317,203 373,641 414,87 442,513 6.7 481,923 8.9 521,534 563,111 609,874
A K s R H At o 44 75 138,411 175,110 187,582 190,724 1.7 200,761 5.3 209,200 217,867 226,820
JIAES 17,941 11,230 12,349 12,349 0.00 12,349 0.00 12,349 12,349 12,349
Vish S A 156,352 186,340 199,932 203,073 1.6 213,110 4.9 221,549 230,216 239,169
K% 947 6,264 4,750 4,369 -8.0 3,987 87 3,606 3,225 2,844
HeE K6 14,898 19,305 25,190 25,190 0.0 25,190 0.0 25,190 25,190 25,190
W5 0 0 0 0 - 0 - 0 0 0
B (EFERE) 172,197 211,909 229,872 232,632 1.2 242,288 4.2 250,346 258,631 267,204
M I AR AN B 122,337 137,757 157,664 171,527 8.8 187,797 9.5 205,078 223,201 244,254
i E R e 22,669 23,975 27,335 38,355 40.3 51,838 35.2 66,110 81,278 98,415
FABRFB LT 317,203 373,641 414,871 442,513 6.7 481,923 8.9 521,534 563,111 609,874
HEREFERmb B ) 12112 12113 12114 12/15E % 12/16E % 121M7E 12118E 12119E
T RE G AT e AR i 2T 20,752 24,804 27,973 28,195 0.8 30,701 8.9 32,994 35,010 38,972
Hr 1B AN 6,729 5,073 4,953 7,839 58.3 8,346 6.5 8,963 9,438 9,900
WA E A (4,629) 4,541 4,751 (497 - (146) 70.6 (191) (264) (403)
oA B L PEIL 43 (3,260) (13,815) (14,693) (14,097) 4.1 (13,440) 4.7 (14,316) (14,891) (15,527)
ZEERER 19,591 20,603 22,985 21,441 -6.7 25,460 18.7 27,449 29,293 32,942
HIHEARLH (16,009) (15,659) (14,320) (10,726) 25.1 (7,951) 25.9 (7,951) (7,951) (7,951)
o B A S 0 0 0 (742) - (742) 0.0 (742) (742) (742)
W (0e) 1 b E 6,359 34,384 7,278 19,087 162.3 20,282 6.3 21,220 22,026 23,611
HABFE T PEILA IR (8,097) 3,570 1,510 0 - 0 - 0 0 0
BHRENER (17,747 22,295 (5,532) 7,619 . 11,589 52.1 12,527 13,333 14,919
S (14,988) (13,339) (21,313) (14,333) 328 (14,431) 0.7 (15,713) (16,887) (17,919)
B RATIEY 0 0 0 0 - 0 - 0 0 0
HoAthm o PSR 0 0 0 406 - 610 50.18 910 1,235 1,580
5245 ARSI AR AL (289) (2,343) 1,128 (381) - (381) 0.00 (381) (381) (381)
BB IS (15,277) (15,682) (20,185) (14,308) 29.1 (14,202) 0.7 (15,184) (16,033) (16,719)
EW R I E IR (13,433) 27,215 (2,733) 14,751 - 22,847 54.9 24,793 26,593 31,141
ANLCIAEB 435 H 1,405 1,011 1,745 0 - 0 - 0 0 0
B RARBRIAEINORD) (12,028) 28,226 (988) 14,751 - 22,847 54.9 24,793 26,593 31,141
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fE(x) 1212 1213 1214 1215E 121M6E 121M7E 12118E 121M9E
PIE (A<} GAAP, Rkt J5) 75 6.6 6.3 7.7 7.0 6.5 6.2 55
W& & (UBS, Fikt)g) 75 6.6 6.3 7.7 7.0 6.5 6.2 55
A 1A BB Ui 2 57 55 5.4 6.0 55 5.1 49 44
3% E P (UBS) U35 2 % 2.3 3.0 49 46 78 8.7 95 1.2
T 5 S8 2R (%) 4.2 8.1 8.1 6.7 73 78 8.3 9.2
[ipE: 13 12 1.1 13 1.1 11 1.0 0.9
AL E AL N () 0.1 0.1 0.0 0.1 0.1 0.1 0.1 0.1
AL BT I RS RO R (% 0) 2.2 2.1 1.8 26 1.7 17 18 1.7
DA B BRI (% 400) 2.9 2.9 25 39 24 24 24 2.3
ANAMEAE T E ISR (L) 26 24 2.0 2.8 1.8 18 19 18
AL EAEEBRNEA 2.1 17 2.2 47 43 59 95 NM
MVE (Rmb B 75) 12112 12113 12114 12115E 1216E 1217E 12/18E 12119E
miE 156,511 162,890 177,376 215,771 215,771 215,771 215,771 215,771
B (LE) (42,001) (71,621) (71,029) (86,162) (97,676) (97,676) (97,676) (97,676)
B R 22,669 23,975 27,335 38,355 51,838 66,110 81,278 98,415
FEE R IHAl 0 0 0 0 0 0 0 0
AN E BB 137,178 115,244 133,681 167,964 169,934 184,206 199,373 216,511
e[ /¥y i9ua (69,264) (73,594) (102,722) (110,902) (119,594) (128,689) (138,128) (148,248)
B E 67,915 41,650 30,959 57,062 50,339 55,517 61,245 68,263
WK (%) 12112 12113 12114 12115E 1216E 12117E 12/18E 12119E
BN 105 177 112 29 75 59 57 58
BB I RS RTFE(UBS) -16.1 -36.0 -11.6 293 315 8.7 8.1 144
BB ETFIE(UBS) -16.9 -39.2 -14.9 17.7 450 9.2 9.2 18.0
RIS 25 (UBS R B JS) 26 195 12.8 08 8.9 75 6.1 13
R B B 100.0 100.0 83 0.7 8.9 75 6.1 13
FERSEFIEES1(%) 12112 12113 12114 12115E 12116E 12117E 12/18E 12119E
ERR 146 122 11.8 12.0 122 123 123 124
BT IHWEAE BT R R 6.4 35 28 35 42 4.3 44 4.8
SRBATRE R 5.0 26 2.0 2.2 3.0 3.1 32 36
R (UBS) & 43 44 45 4.4 44 45 45 47
ROIC (EBIT) 73.0 574 88.1 119.5 1776 244 4 387.0 >500
BURHR RA FR R 54.0 397 65.6 NM NM NM NM NM
B 2R 35 1B 2% (UBS) 185 19.1 189 17.1 17.1 16.8 16.3 16.7
BRAEHMEESRE 12112 1213 12114 12/15E 12116E 121M7E 12118E 1219E
V1555 IS BT 1H WG iR (1.4) (3.7) (4.1) (3.9) (3.7) (4.2) (4.7 (4.9)
B SSIAREE % (28.9) (44.2) (38.3) 41.0) (45.6) (49.6) (53.0) (56.3)
i85 (P65 + B % (40.6) (79.3) (62.2) (69.5) (83.8) (98.3) NM NM
55 1A (61.7) NM NM NM NM NM NM NM
BAHTHTIH % NM NM NM 162.4 1125 104.1 96.9 90.6
B HE N (%) 33 28 23 1.7 1.1 1.1 1.0 1.0
BB R AR NM NM NM NM NM NM NM NM
JBE B AR (5% (UBS) 3.1 19 2.0 2.0 2.0 2.0 2.0 2.0
B2 S A3 (UBS) % 319 533 512 512 512 512 512 512
381 TURN (Rmb H ) 12112 1213 12114 12/15E 12/16E 12117E 12/18E 12119E
Hofth 478,433 563,346 626,712 644,727 693,326 733,954 776,087 820,730
Bit 478,433 563,346 626,712 644,727 693,326 733,954 776,087 820,730
SR EBETANE (Rmb H ) 12112 1213 12114 12115E 12116E 12117E 12118E 12119E
Al 23,788 14,471 12,317 14,496 21,021 22,954 25,055 29,557
Bit 23,788 14,471 12,317 14,496 21,021 22,954 25,055 29,557
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BWE 2 E, VA www.ubs.com/disclosures. BN RILE S 2T 2R, Tl LRI R —
AIEERY . AR TR R4S R TE s, A RE, RMEFLEE. WRIEFEFRTIEAFARETEIFAEEEHEER
SREHE B IE S5 3 B B L 45 A AR

SRR B AL A GRS AR TR A AR W RIRE AT TR A B . SR 5 e TR M E R B R AT
N (D) BIRE dr e iR AR AR Rk 7 A A HZIES B R AT ANRIEE 3R B DM &R (s 55
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PENINES R A PP
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12 NA W& EX B BBRBITRSE 2
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K124H.
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