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HEHE (Rmb B A) 12111 12/12 12/13 12/14E 12/15E 12/16E 1217E 12/18E
=R ON 48,654 45,766 55,262 62,879 65,905 72,348 79,444 87,255
BBLRTAIE(UBS) 15,589 8,018 12,711 16,844 18,554 19,788 22,584 24,949
#F7E (UBS) 11,590 6,308 9,380 12,434 13,470 14,415 16,283 18,597
25 (UBS #FEJ5)(Rmb) 2.19 1.19 1.77 2.35 254 272 3.07 3.51
RS (Rmb) 0.35 0.25 0.35 0.47 0.76 0.82 0.92 1.05
B | (FHE) (14,522) (15,617) (10,937) (6,359) 1,778 9,861 19,980 31,833
BAIRe AL E 12111 12/12 12/13 12/14E 12/15E 12/16E 1217E 12/18E
BBRTRIEER %) 32.0 17.5 23.0 26.8 28.2 274 28.4 28.6
ROIC (EBIT) (%) 32.2 14.9 22.0 271 275 27.9 30.5 325
EVIEBITDA(core)x 7.7 9.6 6.7 58 5.0 4.3 3.5 2.8
&R (UBS, H’E/E) (x) 101 13.6 95 8.1 75 7.0 6.2 54
X2 FCF (UBS) W25 R % 14 41 7.3 58 9.6 11.0 13.1 15.2
1B B (%) 1.6 15 2.1 25 4.0 43 48 55
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15 2/K Y8 A (600585.5S)

#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 48,654 45,766 55,262 62,879 13.8 65,905 4.8 72,348 79,444 87,255
B 19,408 12,704 18,244 22,660 24.2 24,583 85 26,410 29,758 33,040
ERIT IR RS AT RINE(UBS) 17,984 11,276 16,201 20,646 274 22,674 9.8 24,227 27,339 30,019
Yr IR (2,394) (3,258) (3,490) (3,802) 8.9 (4,121) 8.4 (4,439) (4,755) (5,071)
HBRTRIE(UBS) 15,589 8,018 12,711 16,844 325 18,554 10.1 19,788 22,584 24,949
B R Rl g 0 0 0 0 - 0 - 0 0 0
FeAth AR EN LA 692 1,072 889 1,150 29.4 1,200 4.3 1,200 1,142 1,142
ISy (629) (1,002) (969) (1,173) -21.1 (848) 27.7 (672) (482) (262)
BIANTE (tL3 25) 0 0 0 0 - 0 - 0 0 0
BLATHIE 15,652 8,088 12,631 16,821 33.2 18,906 12.4 20,317 23,244 25,829
B (3,828) (1,626) (2,820) (3,869) -37.2 (4,726) -22.2 (5,079) (5,811) (6,457)
FLIEFIE 11,824 6,462 9,811 12,952 32.0 14,179 9.5 15,237 17,433 19,372
e S s B B B/ BB (235) (155) (431) (518) -20.1 (709) -36.8 (823) (1,151) (775)
eI H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 11,590 6,308 9,380 12,434 326 13,470 8.3 14,415 16,283 18,597
#FiE (UBS) 11,590 6,308 9,380 12,434 326 13,470 8.3 14,415 16,283 18,597
B (%) 245 20.1 22.3 23.0 3.0 25.0 87 25.0 25.0 25.0
44 :(Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 1217E 12118E
AR 25 (UBS Bl )R) 2.19 1.19 1.77 2.35 326 2.54 8.3 2.72 3.07 3.51
RS (A b2 T, FRREIS) 2.19 1.19 1.77 2.35 326 2.54 8.3 2.72 3.07 3.51
EPS (UBS, #£74) 2.19 1.19 1.77 2.35 32.6 2.54 8.3 2.72 3.07 3,51
A B S 14+ (Rmb) 0.35 0.25 0.35 0.47 34.1 0.76 62.5 0.82 0.92 1.05
A R K THI A1 6.45 7.34 8.53 10.53 234 12.70 20.6 14.65 16.91 19.50
T35 B (R R ) 5,299.30 5,299.30 5,299.30 5,299.30 0.0 5,299.30 0.0 5,299.30 5,299.30 5,299.30
Y= 51 5% (Rmb B 75) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
&I EE N 8,028 8,234 11,256 20,591 82.9 28,308 37.5 35,861 45,981 57,834
Foth i shver= 17,822 14,895 13,368 17,251 29.0 18,526 7.4 20,192 22,026 24,046
BN B = AR 25,850 23,129 24,624 37,842 53.7 46,834 23.8 56,053 68,007 81,880
A I LE & B e 43,035 49,296 51,527 53,823 4.5 55,832 37 57,555 58,993 60,145
TCT [ 5 B3 7= 14 E 4,468 5,110 6,048 6,951 14.9 7,821 12.5 8,659 9,467 10,244
B At B 0 0 0 0 - 0 - 0 0 0
B 73,353 77,536 82,200 98,616 20.0 110,488 12.0 122,268 136,466 152,269
ST i 35 R A 5 34 67 f5 13,680 11,751 11,559 12,121 4.9 12,227 0.9 13,341 14,429 15,745
TS 3,311 2,771 2,986 6,738  125.64 6,633 -1.56 6,500 6,500 6,500
ikl 16,991 14,521 14,545 18,858 29.7 18,859 0.0 19,841 20,930 22,245
K% 19,239 21,080 19,207 20,213 5.2 19,898 -1.6 19,500 19,501 19,501
ek 932 746 577 577 0.0 577 0.0 577 577 577
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBEEERER) 37,162 36,347 34,329 39,648 15.5 39,334 -0.8 39,918 41,008 42,323
e P R 2 34,189 38,913 45,223 55,803 234 67,279 20.6 77,653 89,611 103,323
D E I AR 2 2,002 2,275 2,647 3,165 19.6 3,874 224 4,697 5,848 6,622
SARFIA 2T 73,353 77,536 82,200 98,616 20.0 110,488 12.0 122,268 136,466 152,269
BLE& P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
FFE G AT R e I 2 RT) 11,590 6,308 9,380 12,434 32.6 13,470 8.3 14,415 16,283 18,597
YT IR 2,394 3,258 3,490 3,802 8.9 4,121 84 4,439 4,755 5,071
BB B AR A (3,478) 998 1,336 (3,321) - (676) 79.6 (552) (746) (704)
oAt E I (579) (48) 214 518 141.6 709 36.8 823 1,151 775
ZEMER SR 9,927 10,515 14,420 13,433 -6.8 17,624 31.2 19,124 21,443 23,739
HRBEATH (8,250) (6,815) (7,562) (7,000) 7.4 (7,000) 0.0 (7,000) (7,000) (7,000)
T HRA S 0 0 0 0 - 0 - 0 0 0
W () | b E 51 27 44 0 - 0 - 0 0 0
FAh PR B4R (1,963) (1,682) (4,959) 0 - 0 - 0 0 0
REUERER (10,162) (8,470) (12,476) (7,000) 43.9 (7,000) 0.0 (7,000) (7,000) (7,000)
SYEYiEesS (1,060) (1,855) (1,325) (1,855) -40.0 (2,487) -34.1 (4,041) (4,324) (4,885)
B RAT 1 0 0 0 0 - 0 - 0 0 0
HoAth b % PEL A 584 2,196 (821) 0 - 0 - 0 0 0
it 55 Bt Sa A% 4k 8,328 1,300 (1,658) 4,757 - (420) - (530) 1 0
B HEIEI 7,852 1,641 (3,804) 2,903 - (2,907) - (4,571) (4,323) (4,885)
P E P& RN R2D) 7,617 3,687 (1,860) 9,335 - 7,717 -17.3 7,553 10,119 11,854
HSNCHEI &35 H (2,327) (3,481) 4,882 0 -100.0 0 - 0 0 0
B ARSI MNI() 5,290 206 3,022 9,335 208.9 7,117 -17.3 7,553 10,119 11,854
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Y5127k JE A (600585.5S)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 10.1 136 95 8.1 75 7.0 6.2 54
&R (UBS, R )5R) 10.1 13.6 95 8.1 75 7.0 6.2 54
AN 1A B 4 i 2% 8.4 9.0 6.9 6.2 58 54 48 43
3% FCF (UBS) I35 % % 1.4 4.1 73 58 96 11.0 13.1 152
e R 2 2R (%) 1.6 15 2.1 25 40 43 48 55
[ipER:d 34 2.2 2.0 1.8 15 1.3 1.1 1.0
AL EFE N () 28 24 2.0 19 1.7 15 1.2 1.0
ANV B S BT IH A RS BRI (R ) 77 96 6.7 58 5.0 43 35 28
AL AR B R RE (1% L) 8.8 136 85 7.1 6.1 53 43 34
AL EIZ S A I E T (% 0) 1.4 12.1 77 8.9 6.3 55 44 35
A EAEE AT AR 28 20 19 19 1.7 15 1.3 1.1
kAHE (Rmb ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
il 120,178 90,038 94,368 110,238 110,238 110,238 110,238 110,238
RS (BLE) 15,454 16,363 11,514 6,359 (1,778) (9,861) (19,980) (31,833)
R 2,002 2,275 2,647 3,165 3,874 4,697 5,848 6,622
FREE R &IHAN 0 0 0 0 0 0 0 0
N E BB 137,634 108,675 108,529 119,762 112,334 105,074 96,106 85,027
- JER R 0 0 0 0 0 0 0 0
Bt b i 137,634 108,675 108,529 119,762 112,334 105,074 96,106 85,027
BKE (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 410 5.9 207 13.8 48 98 98 98
BRI N5 B0 R (UBS) 781 -37.3 43.7 274 98 6.8 12.8 98
S BLRTFIE (UBS) 925 -48.6 585 325 10.1 6.7 14.1 105
AU 35 (UBS R Ji5) 87.8 -45.6 48.7 326 8.3 7.0 13.0 142
R B 75.0 -28.6 40.0 34.1 62.5 7.0 13.0 14.2
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 39.9 2738 33.0 36.0 373 36.5 375 379
ST IR R RO R R 37.0 246 293 328 344 335 344 344
BRI R 32.0 175 23.0 26.8 282 274 284 286
) (UBS) % 238 138 17.0 19.8 204 19.9 205 213
ROIC (EBIT) 322 14.9 22.0 27.1 275 27.9 305 325
FJG FL 7 B A B3R R 243 11.9 17.1 20.9 207 20.9 229 244
AR B4 2 (UBS) 335 173 223 246 219 19.9 19.5 19.3
RAEEHMEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR 08 14 07 03 (0.1) (0.4) (0.7) (1.1)
R L2 40.1 379 228 10.8 (2.5) (12.0) (20.9) (29.0)
RSG5 + BU3R) 286 275 18.6 97 (2.6) (13.6) (26.5) (40.8)
R S 1AL 10.6 14.4 10.1 53 (16) (9.4) (20.8) (37.4)
WA IFIH % NM NM NM 184.1 169.9 157.7 147.2 138.0
BEA S H N (%) 17.0 14.9 13.7 11.1 10.6 97 858 8.0
BBRTRENS R R 248 8.0 13.1 14.4 219 295 46.9 NM
JE AR (% (UBS) 6.2 48 5.1 5.0 33 33 33 33
RS2 A2 (UBS) % 16.0 210 19.8 20.0 30.0 30.0 30.0 30.0
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12115E 1216E 121M7E 12118E
ot 48,654 45,766 55,262 62,879 65,905 72,348 79,444 87,255
Bit 48,654 45,766 55,262 62,879 65,905 72,348 79,444 87,255
SAITEBETFE (Rmb B 7) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ot 15,589 8,018 12,711 16,844 18,554 19,788 22,584 24,949
it 15,589 8,018 12,711 16,844 18,554 19,788 22,584 24,949
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AW 9 AR van AR AL XU (1) % 2 ] e £ 3R A5 I i BB R PP B o 24 bR A T B I i, S AEAR SR IF A4l i v v A B 3 5
F At HFAT A

Sof AR A5 A H DTHR A B UBS Securities LLC ATfAIHESE [E S BRA = B AT i F R AE &R IEH AL R 2 (NASD) F4l%)
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Yy G LA K A A I P BT 3R E 25 32 5 PO A I F i B N R IO BR ) o P ARHR 25 A HE BTk 5 — SRR BB A J) B FR DL R AZ IR A
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W REMREFREMAT K E
VNGBS S % 12 AP EEER B SEM B R
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[E A0 X ) B R 3 B i . IR ATAEFS A IR R M E ST A #0, IF H IS AR T B A58 B AFEAR KRR o (5 55 SR S R 53 A0 88 7= S RRIE 35 T R
AR RS, 10 EL AT g i TR R AR s A T 3 IR B R B B R RSl . AN R T S A SCPE BT M AIE 25 BAH 5¢ T AN EL . ks BRI 25 17 SR T i . A5 4%
B 28 PAT B A T T A, B R R Y AR R
ATAR[ B8 AR B 2 B A AT RE R O ik, T W A AT RE VR A R SR 8. KRN —ERTUR KRG R, FfoiLEH,. R TaRBEAY
K T P A SR A2 Bl 4015 B B4k CRE RS s i,
A T IRAT A b R AR B T HEARE ST AN BIE 5 2 At b T B A5 E. IRARRATE 2S5 0 AEK & v REAE 1% MM A AT o ATAT A B FE AN L8R S B 4R Y
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