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REFRB: fH FEAAT BHIFR, N8 S REEA AT L Xk
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BE(BEHT) 2012 2013 2014E 2015E 2016E
DD ON 103,116.2 135,418.8 173,606.9 217,581.5 271,694.0
F)iH 12,551.2 15,1185 19,1745  24,979.3  30,047.3
HE RN 3 () 1.14 1.37 1.74 2.27 2.73
FRAR () 5.79 6.98 8.19 9.98 12.08
BA At AE 2012 2013 2014E 2015E 2016E
AR E () 8.5 7.0 5.6 4.3 3.5
T E(12) 1.7 1.4 1.2 1.0 0.8
EXIPE 12.2% 11.2% 11.0% 11.5% 11.1%
B R A 19.1% 17.4% 19.0% 20.7% 20.6%
BT B3 & 1.9% 4.2% 3.6% 5.1% 6.8%
ROIC 20.3% 19.8% 20.8% 15.3% 21.8%
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HIEFN: wind, ZAFIERFLE Fos HIEFRIR: wind, ZA5FIERFFE F oo
AIE AT TR RS RAA RN, 2
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o 3] TRARS 77 A+ A

W 43R & M FefE A R IE L% (2014 £ 09 A 04 B)

A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
LN 103,116.2 135,418.8 173,606.9 217,581.5 271,694.0 Rk
BB AR A 65,421.6  92,797.7 114,111.8 142,907.5 181,071.8 R ONEEE 43.7% 31.3% 28.2% 25.3% 24.9%
R 10,916.3  11,545.0 17,330.8 21,1015 25,545.0 FARAFIGR R 33.3% 155% 29.6% 32.2% 20.6%
R 3,056.4 3,864.7 5,590.1 6,554.9 8,229.2 A KK 30.4% 20.5% 26.8% 30.3% 20.3%
349 2,780.3 3,002.8 5,242.9 5,754.1 7,138.3 EBITDA 3§k % 33.8% 15.4% 27.7% 30.9% 20.0%
W% R 764.8 891.7 713.4 570.7 456.6 EBIT 3§ K4 33.8% 15.5% 27.8% 31.1% 20.1%
LR REEES 83.8 60.2 69.5 71.2 67.0 NOPLAT 3§k % 35.6% 17.0% 26.2% 29.7% 19.1%
RERAS iR €] -8.7 -0.6 6.5 0.4 2.4 BRIAGKE 20.3% 20.0% 76.0% -16.3% 72.8%
FF ALK H 928.7 1,005.2 877.9 937.2 940.1 FREERE 21.1% 28.4% 16.6% 20.6% 20.1%
& A1 21,013.0 24,261.3 31,4326 41,559.2 50,123.9
et Ak Sh R X 57.1 29.7 43.2 433 38.7 IRCES
LREE 21,070.2 24,291.0 31,4758 41,6025 50,162.6 SRS 36.6% 31.5% 34.3% 34.3% 33.4%
BT AEHL 5,407.6 5,993.5 8,067.2 10,974.7  13,533.9 R P ES 20.4% 17.9% 18.1% 19.1% 18.4%
%A A 12,551.2  15118.5 19,1745 24,979.3  30,047.3 A iE % 12.2% 11.2% 11.0% 11.5% 11.1%
EBITDA/ & Jk N 21.3% 18.7% 18.6% 19.4% 18.7%
FERtxE EBIT/& kA 21.1% 18.6% 18.5% 19.4% 18.6%
2012 2013 2014E 2015E 2016E BEHR
i 52,2915 44,3654 13,888.6 17,4065 21,7355 ) 7 3¢ 7 R e R A 6 5 4 3 2
T AR T - - - - - B E AR A R A 275 249 301 285 289
BLRCIR R 21,9445 37,8943 40,606.4 53,707.3  66,518.9 BT e R 1,127 1,070 1,075 1,002 1,004
Bk 235 . - - - - RRRFUR H# R 73 80 81 78 80
AT IR 33,373.6  28,653.7 61,267.5 47,058.3  86,599.1 TR 4 R S 809 779 840 808 810
B 255,164.1 331,133.2 479,314.6 497,460.9 725,091.2 BR R R 1,178 1,140 1,147 1,055 1,048
b RN - - . . - R F AR # R 306 280 329 307 306
T4k R A ak 4.8 2,466.2 970.7 1,147.2 1,528.1
BA RSB ; ; - - - BEERE
KRR AR 7,040.3 10,6375 10,637.5 10,637.5 10,637.5 ROE 19.1% 17.4% 19.0% 20.7% 20.6%
PSR 23752 11,7105 11,7105 11,7105 11,7105 ROA 41% 3.8% 3.7% 4.7% 3.9%
B &% 1,612.3 2,129.8 1,997.5 1,865.3 1,733.1 ROIC 20.3% 19.8% 20.8% 15.3% 21.8%
EATAR 1,051.1 913.7 913.7 913.7 913.7 ®AE
i 426.8 430.1 387.1 344.1 301.1 N GRS 3.0% 29% 3.2% 3.0% 3.0%
R AR Egib Lk 27% 22% 3.0% 2.6% 2.6%
#EE| 378,801.6 479,205.3 626,836.3 648,080.8 933,357.4 g% R & 0.7% 0.7% 0.4% 0.3% 0.2%
s 5 9,932.4 51025 33,911.9 26,4657 27,154.2 ES (- E 2 EN 6.4% 57% 6.7% 59% 5.8%
B AT R K 80,906.3 118,662.7 127,492.0 180,281.6 209,709.2 B A
JAt Z I 4,977.1  14,783.9 5,519.7 12,879.4  13,583.5 L s 78.3% 78.0% 80.4% 77.1% 80.9%
i 7k R €74 361.2% 354.5% 409.7% 337.0% 424.1%
KA 36,036.1 36,683.1 50,423.3 - 91,6245 AR 140 134 133 124 137
HAeAE R AR B A 041 034 026 024 027
R $ = ) 296,663.4 373,765.9 503,857.7 499,779.0 755,255.7 AR 2 28.48 2821 45.06 73.82 110.79
B AR S 18,312.6  28,543.4 32,777.5 38,426.0  45,007.4 2 dg iR
JE A 10,995.6 11,0150 11,0150 11,0150  11,015.0 DPS(11) 018 041 035 050 0.65
B A 52,389.0 65,3745 79,186.1 98,860.9 122,079.3 DI R 15.8% 29.9% 20.2% 21.9% 24.0%
BARE 82,138.2 105,439.4 122978.6 148,301.8 178,101.7 BB % 1.9% 42% 3.6% 5.1%  6.8%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 15,662.6  18,297.5 19,1745 24,979.3  30.047.3 EPS(7) 114 137 174 227 273
o 78 Ao AR 154.6 153.4 175.2 175.2 175.2 BVPS(1) 5.79 698 819 9.98 1208
F = WAL & 83.8 60.2 - - - PE(X) 8.5 7.0 5.6 4.3 35
NAMA RSNk 8.7 0.6 6.5 0.4 2.4 PB(X) 1.7 1.4 1.2 1.0 0.8
M 47 A 764.8 891.7 713.4 570.7 456.6 PIFCF 6.1 1023 -31 264 186
BHEB K -928.7  -1,005.2 -877.9 -937.2 -940.1 P/S 1.0 0.8 0.6 0.5 0.4
VAR F 3,111.4 3,179.0 4,234.1 5,648.5 6,581.4 EV/EBITDA 6.5 5.0 6.8 3.9 5.2
e R -10,541.3 -21,393.2 -83,756.3  32,139.7 -124,172.8 CAGR(%) 25.1% 26.0% 26.4% 25.1% 26.0%
BEEHFENAERE 3,726.0 1,923.9 -60,330.6 62,576.6 -87,854.7 PEG 0.3 0.3 0.2 0.2 0.1
BEREHNZENERT -2,453.5  -7,954.4 2,373.3 760.8 559.3 ROIC/WACC 1.8 1.7 1.8 1.3 1.9
BREEHEAERE 16,285.5  -2,057.6  27,480.4 -59,819.4  91,624.5 REP 0.9 0.6 0.6 0.7 0.5
HERF: Wind FiR, LBIEEART ST
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FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
BAF — AR 6 AMANZIKAEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHGEZIKAFEE PR 300 454 15% L 1 ;

i

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5 B

T g ATHBHRER, AALA T EIEAL2ET 4 IE AT R L
T, PRI RETAE RAMNARRENG AN ZF.E 7 7, HRIESE &R
RAELH R I EE TR, FFRIEIR LN E. SR LR SR
¥, HFrFH,

B K5 B F R A H14 b 5T A4 49 509

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B e -0 — AP R AT X, AN E) T AR IE A BRAL A8 £ T S b9ME. T & R E A
XY B EHATON, BRIESAEA. T IFRAEFRT S EIN, FEIEAFRIRE,
FrE AN E B P A

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
A AEAT B IAAFNE) AIRE RALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAEHE, TR AARBRETARKREF B F 9T A 5K, EETHE
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B

FAT I F A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A
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B HEERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
gy 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn

TR A M, 010-59113570 wenpeng@essence.com.cn
X1 B 010-59113572 liukai2@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
JA % 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Joksk 0755-82558059 shencx@essence.com.cn
ik S 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
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