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EENIE (Rmb & 77) 12112 12/13 12/14 12/15E 12/16E 12117E 12/18E 12119E
A 5,015 5,589 6,354 6,698 7,302 7,797 8,504 9,038
ERBLBIAIE(UBS) 554 533 650 708 807 909 1,010 1,103
Y198 (UBS) 889 1,108 1,539 1,750 1,812 1,948 2,074 2,204
4R 75 (UBS #FE5)(Rmb) 0.87 1.09 151 1.73 1.80 1.93 2.06 218
RS (Rmb) 0.30 0.30 0.30 0.34 0.36 0.38 0.41 043
Wé | ($H%) 2,431 1,888 1,785 1525 1,348 1,325 1,288 1,409
B ge Sy Fnfh 1A 12/12 12113 12114 12/15E 12/16E 12117E 12/18E 12119E
BRLATFIIEEE(%) 1.0 95 10.2 10.6 1.0 1.7 19 12.2
ROIC (EBIT) (%) 15.3 13.0 136 12.7 130 133 136 13.8
EVIEBITDA(core)x 18.4 26.6 229 15.0 125 103 8.6 7.4
%% (UBS, HEJE) (x) 226 232 173 126 12.1 13 106 10.0
%ﬁ,z H EBEE: (UBS) st 5.0 16 04 0.7 0.2 14 12 2.1
B B (%) 15 12 14 16 16 18 19 20
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BI& 12: BFE mAEHRIR VCAM A ERZ

AH X EE +E +2E +3E +4E +5E +6E +TE +8E +9E +10E
2= 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
RFLHTFE 708 807 909 1,010 1,103 1,287 1,448 1,626 1,823 2,040
HrIH K HEE - 281 319 353 386 418 495 541 591 645 703
BA (706) (706) (706) (706) (706) (693) (704) (710) (710) (703)
o= NG | (61) (136) (113) (157) (119) (210) (208) (225) (242) (262)
a8t (513) (105) (120) (135) (150) (164) (193) (217) (244) (273) (306)
Fof 120 120 120 120 120 0 0 0 0 0
H BIE 237 284 427 503 652 685 861 1,039 1,242 1,472
HIK 20.0% 50.4% 17.7% 29.5% 5.1% 25.6% 20.8% 19.5% 18.5%
& 1E KHBBE IR 35 88 A w4
WIS 7,608 A% 4R +10E H5E +25E TR F 4.50%
g e St e B AR
JARME (35 15 4F) BUA 8,795 HEAEK 9.0% 5.5% 5.0% WA 5.0%
EHE 16,403 B BRI %= 14.5% 14.0% 9.0% DU 25 0.79
Ak BEHE F b 54% AR BN 5.0% 4.0% 3.0% 555 1A 5 b 2.8%
FETE O i Al 4,854 B EAEIRE 12.3% 14.9% 12.8% bula R 25.0%
RS SN 441 AR A 8.5%
TG 28 e 2,451 55 A 6.1%
At G ren 651 SRR PR WACC 8.5%
BERNE 22,616 o & 2015E 2016E  1SETH
e s NV AHE .
BRI [m] 1,009.0 R |53 R 16.6x 14.6x 15.1x HRBBE
BENENE  ®moi 22.40 M E ) SRR 23.2x 20.3x 21.1x VCH (FF4Y) 15
X [
L35 AR 8.5% FI R Il 7 36 1.4% 1.7% 1.6% E 4 1.5%
FHK
e B 25 % 1.6% maEE HE) 13.0x 12.5x 12.6x B &S 9.3%
iz
AN E
EHERN  Rmbif) 24.00 % (Hi5) 13.9x 13.3x 13.5x HBATIH 8.2x
FEa TR
HHBAR  Rmbm, BRAERF UM
« PrIB AN R
w YRR S P45 5y
w+ SR FH I SRR RS T 3 W B AL 717 32 400 2570 e 8 R B P40 457 55 R0 At OB ) 5% 55 ) 47 45
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BF =% (000581.52)

#i25%(Rmb H 77) 12112 12113 12114 12115E % 12116E % 1217E 12118E 12119E
Bl 5,015 5,589 6,354 6,698 5.4 7,302 9.0 7,797 8,504 9,038
B 1,210 1,387 1,581 1,593 0.8 1,776 115 1,937 2,139 2,294
BB A T A8 (UBS) 716 724 876 989 12.9 1,126 13.8 1,262 1,396 1,520
Yr IR (163) (191) (226) (281) 24.8 (319) 134 (353) (386) (418)
BBLRTRI7E(UBS) 554 533 650 708 8.8 807 14.0 909 1,010 1,103
R P i o 396 642 1,042 1,064 2.1 1,145 7.6 1,203 1,261 1,324
FeAth AR EN LA 13 25 (5) 133 - 30 -77.2 47 39 43
ISy 75 57 25 25 1.5 5 -80.8 (14) (22) (34)
BIANTE (tL3 25) 0 0 0 0 - 0 - 0 0 0
BLATAIE 1,038 1,257 1,713 1,930 12.7 1,987 3.0 2,145 2,288 2,435
B (104) (103) (123) (129) 4.2 (125) 28 (140) (153) (165)
BEHIE 934 1,154 1,589 1,801 13.4 1,862 34 2,005 2,135 2,270
e e B 5 B /D B AL (45) (46) (50) (52) -4.2 (50) 28 (56) (61) (66)
eI H 0 0 0 0 - 0 - 0 0 0
TR (44 GAAP) 889 1,108 1,539 1,750 13.7 1,812 3.5 1,948 2,074 2,204
#HiE (UBS) 889 1,108 1,539 1,750 13.7 1,812 35 1,948 2,074 2,204
B (%) 10.0 8.2 7.2 6.7 -7.5 6.3 -5.6 6.5 6.7 6.8
44 :(Rmb) 12/12 12/13 12114 12/115E % 12116E % 12M7E 12118E 1219E
AR 25 (UBS Bl )R) 0.87 1.09 151 1.73 14.9 1.80 35 1.93 2.06 2.18
RS (A b2 T, FRREIS) 0.87 1.09 1.51 1.73 14.9 1.80 35 1.93 2.06 2.18
RS (UBS, 2EA) 0.87 1.09 151 173 14.9 1.80 35 1.93 2.06 2.18
A B S 14+ (Rmb) 0.30 0.30 0.30 0.34 14.8 0.36 35 0.38 0.41 0.43
A R K THI A1 8.99 8.99 10.64 11.95 12.2 13.40 12.1 14.97 16.64 18.42
SR (FRRE IR 1,020.15 1,020.15 1,020.15 1,008.95 -1.1 1,008.95 0.0 1,008.95 1,008.95 1,008.95
=55 F (Rmb B 75) 12112 12113 12114 12115E % 12116E % 12M7E 12118E 1219E
&I EE N 2,601 2,448 2,360 2,488 5.4 2,712 9.0 2,896 3,158 3,357
HAbw BB 4,014 4,621 5,242 5,544 58 6,033 8.8 6,432 7,007 7,442
ik g = Xl 6,614 7,068 7,602 8,031 57 8,745 8.9 9,328 10,166 10,798
A I LE & B e 1,405 1,471 1,350 1,890 40.0 2,337 23.6 2,728 3,076 3,388
TCT [ 5 B3 7= 14 E 282 362 366 352 -3.8 336 -4.3 320 303 285
Pt HoAth B 3,275 3,743 5,171 6,014 16.3 6,994 16.3 8,055 9,185 10,384
B 11,576 12,645 14,489 16,287 12.4 18,412 13.1 20,431 22,730 24,855
ST i 35 R A 5 34 67 f5 1,862 2,357 2,392 2,557 6.9 2,767 8.2 2,933 3,185 3,374
TS 70 400 415 803 93.53 1,204 49.94 1,411 1,710 1,788
ik =l 1,932 2,756 2,807 3,360 19.7 3,971 18.2 4,344 4,896 5,162
K65 0 60 60 60 0.0 60 0.0 60 60 60
ek 163 260 359 359 0.0 359 0.0 359 359 359
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBERERER) 2,095 3,077 3,225 3,778 17.1 4,390 16.2 4,763 5,314 5,581
B B AR A 9,176 9171 10,859 12,053 11.0 13,517 12.1 15,105 16,792 18,584
D E I AR 2 305 397 404 456 12.8 506 11.0 562 624 690
SARFIA 2T 11,576 12,645 14,489 16,287 12.4 18,412 13.1 20,431 22,730 24,855
&P ERRmb HJ) 12112 12113 12114 12115E % 12116E % 1217E 12118E 1219E
R (A S I i 5 ) 889 1,108 1,539 1,750 13.7 1,812 35 1,048 2,074 2,204
ISR T 163 191 226 281 24.8 319 13.4 353 386 418
EIE R AR B E 431 35 1 (154) - (302) -95.5 (250) (351) (266)
HAthE e B4 (318) (531) (876) (1,020) -16.5 (1,077) -5.6 (1,115) (1,150) (1,203)
ZEMER SR 1,166 804 890 856 -3.8 752 -12.2 937 958 1,153
HRBEATH (242) (415) (798) (689) 13.6 (689) 0.0 (689) (689) (689)
T A 0 0 0 (16) - (16) 0.0 (16) (16) (16)
W () | b E 304 342 120 120 0.0 120 0.0 120 120 120
FAh PR B4R 45 46 50 0 - 0 0 0 0
BRI ER 107 (28) (629) (586) 6.8 (586) 0.0 (586) (586) (586)
SYEYiEesS (255) (261) (363) (306) 15.7 (348) -13.6 (360) (387) (412)
B RAT 1 0 0 0 (250) - 0 - 0 0 0
FHoAth b B2 P I 4R 0 0 0 25 - 5  -80.83 (14) (22) (34)
i %% KA S A4 2,434 370 6 388 6,342.70 401 3.34 207 299 77
B IS 2,179 109 (357) (143) 60.0 58 - (167) (110) (369)
4 B P LG PR 3 ) (R 2>) 3,452 886 (96) 128 - 224 75.7 184 262 198
HSNCHEI &35 H (1,707) (1,039) 8 0 - 0 - 0 0 0
B RIAESMIRD) 1,746 (153) (88) 128 - 224 75.7 184 262 198
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BF &R (000581.52)

i (x) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
PIE (<3 GAAP, R Ji5) 226 23.2 17.3 12.6 12.1 11.3 10.6 10.0
Wi &% (UBS, Fike)5) 226 232 17.3 12.6 12.1 11.3 10.6 10.0
AN 1A B 4 i 2% 19.1 19.8 15.1 10.8 10.3 96 8.9 84
35 E R4 (UBS) Ui 26 % % 5.0 16 04 0.7 0.2 1.1 1.2 2.1
e R A 2R (%) 15 12 1.1 1.6 16 1.8 1.9 2.0
[ipER:d 22 28 25 1.8 16 15 1.3 12
AL EFE N () 26 34 32 22 19 1.7 14 12
ANV B S BT IH A RS BRI (R ) 18.4 26.6 229 15.0 125 10.3 86 7.1
AL AR B R RE (% 0 238 NM NM 210 174 14.3 119 9.7
AL EIZ S A I E T (% 0) 175 29.7 28.0 18.1 15.1 12.1 10.1 8.1
M EAEE RN TR 36 47 4.2 27 23 1.9 16 13
kAHE (Rmb H ) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
il 18,533 24,255 25,731 21,126 21,126 21,126 21,126 21,126
RS (BLE) (2,531) (1,988) (1,885) (1,625) (1,448) (1,425) (1,388) (1,509)
R 305 397 404 456 506 562 624 690
FREE R &IHAN 0 0 0 0 0 0 0 0
N E BB 16,307 22,664 24,250 19,957 20,184 20,263 20,362 20,307
e[ WS gud 3,111) (3,411) (4,181) (5,126) (6,151) (7,234) (8,376) (9,580)
Bt b 13,196 19,253 20,069 14,832 14,033 13,029 11,986 10,727
BKE (%) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
ELIRA -15.0 114 13.7 54 9.0 6.8 9.1 6.3
BRI N5 B 3 (UBS) -30.3 1.0 21.0 12.9 13.8 12.1 10.6 8.9
SBLRTRIEUBS) -37.7 -3.7 22.0 8.8 14.0 12.6 1.2 9.2
AU 35 (UBS R J5) -26.2 246 38.9 14.9 35 75 6.4 6.3
R B 0.0 0.0 0.0 14.8 35 75 6.4 6.3
FEERSBFIEE (%) 12112 12/13 12114 12/15E 12/16E 12117E 12/18E 12119E
EEVilE 24.1 248 24.9 238 243 248 25.2 254
ST IR R RO R R 14.3 13.0 13.8 14.8 154 16.2 16.4 16.8
B ATRE R 11.0 95 10.2 10.6 11.0 1.7 11.9 122
) (UBS) % 17.7 19.8 242 26.1 248 25.0 244 244
ROIC (EBIT) 15.3 13.0 13.6 127 13.0 13.3 136 138
FJG FL 7 B A B3R R 12.9 11.1 11.6 10.8 11.1 11.3 11.6 1.7
AR B4R 2 (UBS) 125 12.1 15.4 15.3 14.2 13.6 13.0 125
RAEEHWEESRR 12112 12113 12114 12/15E 12/16E 121M7E 12118E 121M9E
VR 45 BB 1B 4 AR (34) (2.6) (2.0) (15) (12) (1.0) (0.9) (0.9)
R 5L AALES % (25.6) (19.7) (15.8) (12.2) (9.6) (8.5) (7.4) (7.3)
RS QRS + BB % (34.5) (24.6) (18.8) (13.9) (10.6) 9.2) (8.0) (7.9)
R S AL (184) (9.8) (8.9) (10.3) (9.6) (10.2) (10.7) (13.1)
WA IFIH % 159.3 NM NM NM NM NM 195.7 180.0
A HE RIS (%) 48 74 12.6 10.3 94 8.8 8.1 7.6
BBRTREN R R NM NM NM NM NM 64.5 454 323
JE AR (%4 (UBS) 29 36 5.0 5.0 5.0 5.0 5.0 5.0
RS2 A2 (UBS) % 344 276 19.9 19.9 19.9 19.9 19.9 19.9
2881 TN (Rmb B 77) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
ot 5,015 5,589 6,354 6,698 7,302 7797 8,504 9,038
Bt 5,015 5,589 6,354 6,698 7,302 7,797 8,504 9,038
SAEITEBETFE (Rmb B /) 12112 12113 12114 12115E 12116E 121M7E 12118E 121M9E
b 554 533 650 708 807 909 1,010 1,103
it 554 533 650 708 807 909 1,010 1,103
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