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EENIE (Rmb _gﬁ) 12/12 12113 12114 12/15E 12/16E
CALON 3999 4469 5,335 6,194 7332
ERFIAIE(UBS) 531 751 873 999 1.251
13 (UBS) 621 800 898 1,062 1219
k35 (UBS TR /S )(Rmb) 092 149 134 158 181
S A (Rmb) 047 051 061 097 083
e | (%) 1,329 1733 2622 4760 4874
B RIfE S FnAk1E 1212 12113 12114 12/15E 12/16E
BRBIRIEE (%) 13.3 16.8 16.4 16.4 174
ROIC (EBIT) (%) 88.4 96 1280 1640 1189
EVIEBITDA(core)x 253 328 215 215 16.3
T (UBS, HEIS) () 294 377 26.6 253 220
%ﬁé H & (UBS) Wit 39 29 43 08 21
Yol B2 (%) 17 14 17 24 21
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#125%(Rmb B 7) 12112 12113 12114 12115E % 12116E % 1217E 12118E 12119E
Bl 3,999 4,469 5,335 6,194 16.1 7,332 18.4 8,583 9,951 11,557
B 2,426 2,771 3,249 3,643 12.1 4,287 17.7 5,032 5,830 6,767
BB IREETRIIE(UBS) 634 853 973 1,066 9.6 1,334 25.2 1,623 1,919 2,269
Yr IR (103) (101) (100) (67) -32.7 (83) 23.5 (78) (84) (88)
HBRTRIE(UBS) 531 751 873 999 14.4 1,251 25.3 1,545 1,835 2,181
R P i o 168 162 226 187 -17.2 62 -66.9 68 75 37
FeAth AR EN LA 14 25 19 32 69.0 38 18.4 44 44 43
ISy 17 23 25 63 158.2 97 525 101 110 127
BIANTE (tL3 25) 0 0 0 0 - 0 - 0 0 0
BLATAIE 730 961 1,142 1,281 12.2 1,448 13.0 1,758 2,065 2,387
B (95) (141) (235) (191) 18.6 (216) -13.0 (264) (310) (358)
FLIEFIE 635 820 908 1,090 20.1 1,232 13.0 1,495 1,755 2,029
e S s B B B/ BB (13) (20) (10) (28)  -190.9 (13) 53.3 (16) (19) (21)
eI H 0 0 0 1,550 - 0 - 0 0 0
HRE (£ HL GAAP) 621 800 898 2,612 190.9 1,219 -53.3 1,479 1,737 2,008
#HiE (UBS) 621 800 898 1,062 18.3 1,219 14.8 1,479 1,737 2,008
B (%) 13.0 147 20.5 14.9 -27.5 149 0.0 15.0 15.0 15.0
44 :(Rmb) 12/12 12/13 12114 12/115E % 12116E % 1217E 12118E 1219E
AR 25 (UBS Bl )R) 0.92 1.19 1.34 1.58 18.3 1.81 14.8 2.20 2.58 2.99
RS (A b2 T, FRREIS) 0.92 1.19 1.34 3.89 190.9 1.81 -53.3 2.20 2.58 2.99
BRI AR (UBS, FE4) 0.92 1.19 1.34 1.58 18.3 1.81 14.8 2.20 2.58 2.99
A B S 14+ (Rmb) 0.47 0.51 0.61 0.97 59.2 0.83 -14.7 1.00 1.18 1.36
A R K THI A1 3.95 4.94 5.66 8.57 51.5 9.56 11.5 10.75 12.15 13.77
SR (FRRE IR 672.37 672.37 672.37 672.37 0.0 672.37 0.0 672.37 672.37 672.37
=55 F (Rmb B 75) 12112 12113 12114 12/115E % 12116E % 1217E 12118E 1219E
&I EE N 1,329 1,733 2,634 4772 81.2 4,886 24 5216 5,816 6,858
Foth i shver= 1,175 1,551 1,630 1,930 18.4 2,293 18.9 2,682 3,112 3,618
ik g = Xl 2,503 3,284 4,263 6,702 57.2 7,179 71 7,897 8,928 10,476
A I LE & B e 227 262 244 408 67.0 856 109.8 1,208 1,428 1,383
TCT [ 5 B3 7= 14 E 115 137 136 138 1.6 140 1.4 142 143 145
Pt HoAth B 820 837 891 357 -59.9 426 19.2 501 581 623
B 3,666 4,520 5,534 7,605 374 8,600 13.1 9,748 11,080 12,626
ST i 35 R A 5 34 67 f5 977 1,130 1,586 1,670 5.3 1,990 19.2 2,319 2,689 3,123
% 0 0 0 0 - 0 - 0 0 0
ik =l 977 1,130 1,586 1,670 5.3 1,990 19.2 2,319 2,689 3,123
KI5 0 0 12 12 0.0 12 0.0 12 12 12
He KW 11 25 130 130 0.0 130 0.0 130 130 130
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBERERER) 988 1,155 1,728 1,813 4.9 2,133 17.7 2,461 2,831 3,265
B B AR A 2,656 3,325 3,805 5,764 515 6,426 115 7,230 8,173 9,264
D E I AR 2 21 40 0 28 NM 4 46.2 57 76 97
SARFIA 2T 3,666 4,520 5,534 7,605 374 8,600 13.1 9,748 11,080 12,626
&P ERRmb HJ) 12112 12113 12114 12115E % 12116E % 1217E 12118E 1219E
R (A S I i 5 ) 621 800 898 2,612 190.9 1,219 -53.3 1,479 1,737 2,008
ISR T 103 101 100 67 327 83 235 78 84 88
BB B AR A 171 116 183 (223) - (53) 76.3 ™) ™) (84)
HAthE e B4 (63) 11 (52) (2,010) NM (143) 92.9 (149) (164) (138)
ZEUERER 833 1,029 1,130 446 -60.5 1,106  147.8 1,337 1,585 1,874
HRBEATH (135) (158) (99) (233)  -134.8 (533)  -128.6 (432) (302) (42)
T HRA S 0 0 0 0 - 0 - 0 0 0
W () | b E 0 0 0 0 - 0 - 0 0 0
FAh PR B4R (480) (156) 244 2,515 - 0 - 0 0 0
BRERER (614) (313) 144 2,282 NM (533) - (432) (302) (42)
SYEYiEesS (169) (314) (343) (410 -19.6 (653) -59.2 (557) (675) (793)
B RAT 1 416 0 0 0 - 0 - 0 0 0
oA @I 4 (178) (310) (366) 63 - 97 52.42 101 110 127
it 55 Bt Sa A% 4k 0 1) (8) 0 - 0 - 0 0 0
B IS 69 (625) (716) (347) 51.6 (556) -60.5 (456) (565) (667)
BETEFIE R INIGRD) 288 91 558 2,382 327.1 17 -99.3 449 718 1,166
HSNCHEI &35 H 169 314 343 (243) - 9% - (119) (118) (124)
B ARSI MNI() 457 405 901 2,139 137.5 113 -94.7 330 600 1,042
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i (x) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
PIE (<3 GAAP, R Ji5) 29.4 377 26.6 10.3 22.0 18.1 154 134
Wi &% (UBS, Fike)5) 294 377 26.6 25.3 220 18.1 154 134
AN 1A B 4 i 2% 25.2 334 23.9 238 206 17.2 147 12.8
RS 1 I (UBS) YR 2528 % 3.9 29 43 08 2.1 34 48 6.8
e R A 2R (%) 1.7 1.1 1.7 24 2.1 25 3.0 34
[ipER:d 6.9 9.1 6.3 47 42 37 33 29
AL E IS (B L) 4.0 6.3 3.9 3.7 30 2.5 241 17
ANV B S BT IH A RS BRI (R ) 25.3 328 215 215 16.3 13.2 109 8.9
AL AR B R RE (% 0 NM NM 24.0 23.0 174 13.9 114 9.2
AL EIZ S A I E T (% 0) 2722 NM 224 229 17.3 13.9 114 9.2
M EAEE RN TR NM NM NM NM NM NM NM 99
kAHE (Rmb H ) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
il 17,853 30,140 23,899 26,828 26,828 26,828 26,828 26,828
RS (BLE) (1,095) (1,531) (2,177) (3,691) 4,817) (5,039) (5,504) (6,325)
R 21 40 0 28 41 57 76 97
FE I A 0 0 0 0 0 0 0 0
N E BB 16,780 28,649 21,722 23,165 22,052 21,846 21,399 20,600
e[ WS gud (710) (683) (768) (229) (291) (359) (434) 47)
Bt b 16,070 27,966 20,954 22,936 21,761 21,487 20,965 20,129
K2 (%) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
ELIRA 11.8 1.7 19.4 16.1 184 17.1 159 16.1
BRI N5 B 3 (UBS) 39.2 345 14.1 96 252 216 18.2 18.3
SBLRTRIEUBS) 58.0 416 16.2 14.4 253 234 18.8 18.8
AU 35 (UBS R J5) 62.4 288 12.2 18.3 14.8 213 174 15.6
R B 75.0 9.3 19.6 59.2 -14.7 213 174 15.6
FEERSBFIEE (%) 12112 12/13 12114 12/15E 12/16E 12117E 12/18E 12119E
EEVilE 60.7 62.0 60.9 58.8 585 58.6 58.6 585
ST IR R RO R R 15.9 19.1 18.2 17.2 18.2 18.9 19.3 19.6
B ATRE R 133 16.8 16.4 16.1 17.1 18.0 184 18.9
) (UBS) % 155 179 16.8 172 16.6 17.2 175 174
ROIC (EBIT) 88.4 946 128.0 164.0 118.9 102.1 98.3 107.6
FJG FL 7 B A B3R R NM NM NM NM NM NM NM NM
AR B4R 2 (UBS) 28.2 26.8 252 222 20.0 21.7 225 23.0
RAEEHWEESRR 12112 12113 12114 12/15E 12/16E 121M7E 12118E 121M9E
VR 45 BB 1B 4 AR 2.9 (2.0) 2.7 (4.5) (3.7 (3.2) (3.0) (3.0)
R 5L AALES % (49.6) (51.5) (68.9) (82.2) (75.4) (71.4) (70.4) (73.1)
RS QRS + BB % (98.5) NM NM NM NM NM NM NM
R S AL (8.3) (6.2) (12.5) (20.8) (22.4) (24.2) 27.7) (34.0)
WA IFIH % NM NM NM NM NM NM NM 50.3
BEA S H N (%) 34 35 19 38 73 5.0 3.0 04
BBRTREN R R NM NM NM NM NM NM NM NM
JE AR (%4 (UBS) 2.0 23 22 16 22 22 22 22
RS2 A2 (UBS) % 505 429 45.7 61.5 45.7 45.7 457 45.7
2881 TN (Rmb B 77) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
ot - - - - 8,583 9,951 11,557
Bt - - - 8,583 9,951 11,557
SAEITEBETFE (Rmb B /) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
ot - - - - - 1,545 1,835 2,181
Bt - - - 1,545 1,835 2,181
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