Global Research

5% UBS s

UE
EAT RN, MR B #= AR

EAHRMITH

~FE) 2015 4F Q2 M AESEIL 7 AN LR B IR A LLIEIG I, A I id ik 3]
wfE (8.7%) « LETFHIEHREHIEK 68.4%, HFIA . MUY
Ftboss, @i TRfd. HEMTOV=FEBAETERE M, Hinti
GECRR (KIS, 2% ] B WSORR i 15k vl R HH I8

i, BUEEEE

FAVN N TSGR BTG a8 T UL W EESI N — ROV FERER: 1) HEh
AR RIEALIUE , DU AR HOG H $ f R 2) b Bl e R kil %
PEAFSRASCRE 3) @ T EARELR R, MR E AT AR EEN
[ SN N 25 5 B A 4F SRR ORI LA I, AT 8% BRI\ A
ST AR PR, AT 2016 FHERRHET AR, BIRE
SELLHT L AR A, RS DUHE, BEXF 35-45 BT HARE T AR A
NGEEANISE T BTG SN i . AR BUERAR R 51, H bR 7 i AR X 5
FR.

B R BB SR &

SraE MR, £TFes UK ERe+HIMZ) 30 1270 , A 2015 4
B AN AL I K #2510 Ry, B 1A N R AR 1A TR . A m] BT 9.9
12705 ARG AR L B W I M AR 4, B 58 B 5 = K LR IR o R

HA S 8% BRI BE s IF R 2.5 42 0 A e SR AR B S P M e B 2k 4

FRATIIT 2> ] 50F TLIR P AT PR 43 B R A B 1 24 Rl sl R T e 2, bt
A AR AA S 2 AT . A B RA0Ss, mTREAL 5% 38 BOHT 1T
TR

f5M8: Eirr 15.48 7T, “HHEE"EER
ZREBAFREHBEBEE AW, PREERLAEmW, KMNTH
2015/16/17 4 EPS % 0.68/0.80/0.91 7, #:THifl VCAM GBI 4 I At {8 A

20154 9H30H

B (WACCH 7.9%) HEFAFH HAsfi 15.48 8, "L PFE.
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NE | (HHRE) 2,603 1,606 761 1,263 1,649
BRIGE /I EE 12112 12113 12114 12115E 12116E
SEBEBIFIZ (%) 26.5 234 172 19.1 20.1
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JUHE (601566.SS)

1R 28%(Rmb B ) 12112 12113 12114 12115E % 12/16E % 12117E 12/18E 12119E
BN 2,601 2,502 2,068 2,195 6.2 2,373 8.1 2,586 2,828 3,120
EH| 1,476 1,391 1,138 1,222 7.4 1,337 9.4 1474 1,616 1,784
SR BRI FIE (UBS) 735 646 434 486 12.0 551 13.3 612 663 730
YT IF R (45) (60) (79) (68) -14.2 (74) 9.3 (81) (89) (99)
ERRrFNEUBS) 690 586 355 419 17.9 417 14.0 531 574 632
B A IS 0 0 0 0 - 0 - 0 0 0
HoAth A E R 13 17 17 9 -48.1 9 0.0 9 9 9
R 70 80 75 69 -74 100 4338 128 159 193
BIANTH (B2 0 0 0 0 - 0 - 0 0 0
BLRT A 772 683 448 497 11.1 586 17.9 668 742 834
BT (104) (146) (97) (108) -11.1 (127) -17.9 (145) (161) (181)
BlEHlE 668 537 351 389 11.1 459 17.9 523 581 653
25 BB B B A B AR 0 0 0 0 - 0 - 0 0 0
A T H 0 0 0 0 - 0 - 0 0 0
I (423 GAAP) 668 537 351 389 11.1 459 17.9 523 581 653
HFE (UBS) 668 537 351 389 11.1 459 17.9 523 581 653
T2 (%) 13.4 214 217 217 0.0 217 0.0 217 217 217
4Z % (Rmb) 12112 12113 12114 12115E % 12116E % 121M7E 12118E 12119E
I 25 (UBS R JR) 1.16 0.93 0.61 0.68 11.1 0.80 17.9 0.91 1.01 1.13
R (AR ST HEN, R S) 1.16 0.93 0.61 0.68 11.1 0.80 17.9 0.91 1.01 113
BB (UBS, 2EA) 1.16 0.93 0.61 0.68 11.1 0.80 17.9 0.91 1.01 1.13
45 JB At 2.4+ (Rmb) 0.70 0.70 0.70 0.00 - 0.00 - 0.00 0.00 0.00
5 JB K T A (i 767 7.89 740 8.07 9.2 8.87 9.9 9.78 10.79 11.85
PR AR IS) 575.79 578.86 574.64 574.64 0.0 574.64 0.0 574.64 574.64 578.46
Y= R (Rmb B ) 12112 12113 12114 12115E % 12116E % 12117E 12118E 12119E
G4SN 2,603 1,606 761 1,263 66.0 1,649 30.5 2,081 2,550 3,075
AR zh v 7= 1,386 2,397 3,027 2,906 -4.0 2,983 2.7 3,076 3,191 3,332
ki gt i 3,989 4,003 3,788 4,169 10.1 4,632 11.1 5,157 5,741 6,408
B E e 795 839 808 857 6.0 908 6.0 971 1,050 1,136
TeTV [ & 9 r=15HE. 168 147 144 137 -4.7 130 4.9 124 17 110
B HA B 158 224 207 207 0.0 207 0.0 207 207 207
BB 5,109 5214 4,947 5,370 8.6 5,877 9.4 6,458 7,115 7,860
IS K R At J 388 67451 717 694 691 725 49 773 6.7 831 907 999
IS 0 0 0 0 - 0 - 0 0 0
WA 5 R M7 694 691 725 49 773 6.7 831 907 999
K% 0 0 0 0 - 0 - 0 0 0
e K6 0 0 6 6 0.0 6 0.0 6 6 6
W5 0 0 0 0 - 0 - 0 0 0
B (EFFRER) M7 694 697 731 48 779 6.6 837 913 1,005
U8 R AR A 2 4,393 4519 4,250 4,639 9.2 5,008 9.9 5621 6,202 6,855
DB B R 0 0 0 0 - 0 - 0 0 0
SARFIR S 5,109 5,214 4,947 5,370 8.6 5,877 9.4 6,458 7,115 7,860
WM& EFE(Rmb 55) 12112 12113 12114 12115E % 12116E % 12117E 12/18E 12119E
FRIE AT S B s 2T 668 537 351 389 11.1 459 17.9 523 581 653
YT 1B P4 45 60 79 68 -14.2 74 9.3 81 89 99
B RALDE @ (1,034) (633) 155 - (29) - (35) (40) (48)
FCARE I 0 76 53 19 (16) - 15 - 43 74 108
ZEMEIER 788 (383) (184) 596 - 519 -13.0 612 704 811
ATBASH (194) (110) (35) (110) 2125 (119) -8.1 (137) (161) (178)
T B4 sz ) 8) 0 0 - 0 - 0 0 0
W (0e) 1 b E 0 0 0 0 - 0 - 0 0 0
HABFE T PEILA IR 5 24 72 85 - 85 - 85 85 85
BRMERER (196) (93) 37 (24) - (33) -36.5 (52) (76) (92)
S (344) (405) (405) 0 - 0 - 0 0 0
AR AT 56 4 0 0 - 0 - 0 0 0
At b BE P4 I 0 0 0 (69) - (100)  -43.84 (128) (159) (193)
5145 BAR SR AL 0 0 0 0 - 0 - 0 0 0
R ISR (288) (401) (405) (69) 82.8 (100) -43.8 (128) (159) (193)
MEWEFIME KB IMERD) 304 (876) (552) 502 - 385 -23.3 432 469 525
ANCAEBL &I H (261) (120) (293) 0 - 0 - 0 0 0
B S BERI &I INIRD) 43 (997) (845) 502 - 385 -23.3 432 469 525
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