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st % (000598.57) R
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FTRAEBEBFRFBEK, THARAZEH—FFIE mERE LA
mEA: 8] 5w ) Gl A RO RN 8] Fevg Il Gy 2R TR 8] B IR
BITARRDI, MR EE NG, AFFRAELS. &8N EM 6 AQ g4 7.25 7,
AR 2000 7750, WEFEAFRE A, AR 51%, A B4 (2014-11-20) 5.73 7,

B A, G LA AL 2 F 50 3F L 19%F= 30% (S LA =450 % B e
BHRA—BATHAN) o Ag N dWRICG LA ik AW f T R B (BF L)

17,111.03

WHE” FABAEXRATTRECAAFRTRAEARREARD, F  pa+w (571 9,915.83
RIS AR L SIeE, B KA BUFRMR ST XIS EBA (7 R) 2,986.22
w3 AT RAEHER: DR N NDBRAE LAy 4 RERE FTR) 1,730.51
12 A A Hroas X 19 4.48/6.30 7,
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23 40.29 7u. 0.34 T#40.36 7T, xmPE #419.44%. 16.54& 4=
15.44%, 46275 AL B RETARZ bk, 5608 — 2 5 LA JE Btk fiﬁi T
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Uik “EAA” BFKIFA, 6 AF BENT.25 A e Folos

hUE)
B eR T B BT A LS5 T A ¥ 3UF AT kAT Ao KIRAREE  2014-10-22
- s 1
ﬁ%ﬁ’f&%j’ﬁ’ﬁﬂé‘ro A ‘ ‘
AP Z A4k AR SR 2014-10-13
HE(BF ) 2012 2013 2014E 2015E 2016E FAlLE
E R TN 2,151.8 2,416.7 2,674.9 2,963.2 3,077.2
bR 725.9 745.5 851.8 1,001.7 1,076.0
HE RN 3 () 0.24 0.25 0.29 0.34 0.36
FRAR () 1.45 2.27 2.51 2.80 3.11
B A Felb 4l 2012 2013 2014E 2015E 2016E
WA & (1) 22.8 22.2 19.4 16.5 15.4
g (1) 3.8 2.4 2.2 2.0 1.8
b ¥ PR 33.7% 30.8% 31.8% 33.8% 35.0%
BREWEE 16.8% 11.0% 11.4% 12.0% 11.6%
& o 38 & 0.5% 0.5% 0.9% 0.7% 0.8%
ROIC 18.8% 15.3% 14.2% 14.1% 16.3%
HIEFE: Wind 597, ZA5IERFFE 705 T
AIE AT TR RS RAA RN, 1
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ESSENCE SECURITIES N B e R S B K
W 53R AT B Fe A HIEIC % (2014 £ 11 A 20 1)
A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
ERITEN 2,151.8 2,416.7 2,674.9 2,963.2 3,077.2 Rk
g A R A 1,039.0 1,257.4 1,316.6 1,457.1 1,514.9 TP AR E 12.2% 12.3% 10.7% 10.8%  3.8%
R R 22.3 26.7 27.6 31.4 32.8 R UPEE S 23.1% 3.9% 14.1% 18.0%  7.5%
e 54.8 71.4 74.6 81.9 87.2 ARG K & 235% 2.7% 14.3% 17.6%  7.4%
&% 136.0 1435 167.1 182.8 188.2 EBITDA 3% K # 146% 51% 10.7% 13.7%  6.3%
%% R 429 31.1 78.6 21.4 22.4 EBIT 3§ K% 17.8%  2.4% 18.9% 11.4% 3.7%
T RALIR K 24.1 22.7 18.1 21.6 20.8 NOPLAT 3K # 195% 1.5% 18.9% 11.4% 3.7%
RERAS i R €t 1.7 35 2.9 0.8 0.5 BRIAGKE 24.4% 28.2% 12.6% -10.5% 20.4%
FF AL E 0.3 - 0.1 0.1 0.1 BRI E 16.9% 56.1% 10.5% 11.7% 11.2%
& kA iE 834.7 867.3 989.5 1,168.0 1,256.2
et Ak Sh R X 12.4 15.2 15.0 14.2 14.8 GRCES
LREE 847.1 882.5 1,004.5 1,182.2 1,271.0 EFIE 51.7% 48.0% 50.8% 50.8% 50.8%
BT AEHL 120.8 132.2 150.7 177.3 190.6 R P ES 38.8% 35.9% 37.0% 39.4% 40.8%
%41 725.9 7455 851.8 1,001.7 1,076.0 HA)E £ 33.7% 30.8% 31.8% 33.8% 35.0%
EBITDA/ & Jk N 52.6% 49.2% 49.2% 50.5% 51.7%
K= Rtk SEIVEETION 40.8% 37.2% 39.9% 40.1% 40.1%
2012 2013 2014E 2015E 2016E BEHR
Bl 1,253.3 1,506.9 1,824.0 2,266.9 1,918.8 ) 7 55 7 R e R A 539 614 659 627 677
EERIE S Y o 14.0 17.5 145 153 158  AAE LR AR A 77 121 80 86 -90
Rk 385.5 418.7 314.1 590.9 3448  RAFFTAHERK 327 289 301 331 325
o & =2 0.2 - 0.2 - 0.2 LR AR R A 56 60 49 55 55
AT IR 36.6 25.9 149.8 22.7 129.5 TR 4 R S 16 16 13 15 15
oy 109.1 112.0 84.4 163.0 86.8 B R He R 1,291 1,396 1,409 1,349 1,348
F M F - 0.1 - 0.1 0.1 JR T AP e RH 752 847 914 828 830
BA RSB ; ; - - - BEERE
KRR AR . - - - - ROE 16.8% 11.0% 11.4% 12.0% 11.6%
P R 7.1 6.8 6.8 6.8 6.8 ROA 87% 72% 81% 86%  9.5%
B &% 3,242.8 4,995.5 4,800.3 5,525.9 6,042.3 ROIC 18.8% 15.3% 14.2% 14.1% 16.3%
EATAR 1,775.2 1,170.8 1,230.5 979.9 820.0 ®AE
K K 1,267.1 2,045.4 1,993.1 1,940.8 1,888.5 LRER UES 25% 3.0% 2.8% 28% 2.8%
H AR 255.1 103.3 124.8 158.3 127.0 EA A E 6.3% 59% 6.2% 62% 6.1%
e EH 8,346.0 10,403.0 10,542.6 11,670.8  11,380.6 W49 R % 20% 13% 2.9% 0.7% -0.7%
2% 280.0 130.0 - - 96.9 EX L85 N 10.9% 10.2% 12.0%  9.7%  8.2%
LA R 3K 690.0 1,252.1 3743  1,552.4 519.0 MRS
JLAT 2 . B, - - . & AR E 47.8% 34.6% 28.7% 28.1% 18.0%
H AR 5 b 1,206.2 431.0 903.9 987.7 695.2 f AL P 91.6% 53.0% 40.3% 39.0% 21.9%
KIrak 1,072.1 1,024.4 1,050.2 - - Ak 083 115 187 120 1.90
FA AR ik 741.8 764.7 700.9 735.8 733.8 B 078 109 180 114 1.84
R ER 3,990.1 3,602.2 30293  3,275.9 2,044.9 AR 2 20.46 28.88 1359 5558 -55.01
B AR S 25.9 29.6 315 34.6 38.7 2 dg iR
JE A 1,153.6 2,986.2 2,986.2 2,986.2 2,986.2 DPS(11) 0.03 003 005 004 0.05
G A 3,176.5 3,785.0 4,495.6 5,374.2 6,310.7 DI R 10.3% 10.0% 16.6% 12.3% 13.0%
BARE 4,355.9 6,800.8 7,513.3 8,394.9 9,335.7 BB % 05% 05% 0.9% 0.7% _ 0.8%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 726.3 750.3 851.8 1,001.7 1,076.0 EPS(70) 024 025 029 034 036
ho A7 V8 Ao p AR 254.4 292.0 247.5 306.5 355.9 BVPS(1) 145 227 251 2380 3.11
T AR 24.1 22.7 - - - PE(X) 228 222 194 165 154
NAMA RSNk -1.7 35 2.9 0.8 0.5 PB(X) 3.8 2.4 2.2 2.0 1.8
M 4% A 51.8 48.1 78.6 21.4 224 PIFCF 2,098.8 -10.4 348 277 -67.9
BHEB K -0.3 - -0.1 -0.1 0.1 P/S 7.7 6.8 6.2 5.6 5.4
VAR F 0.4 4.8 2.0 3.1 4.3 EV/EBITDA 81 141 124 9.8 9.4
e R -127.2 76.9  -1,013.8 1,144.4 -976.8 CAGR(%) 11.4% 12.9% 13.3% 11.4% 12.9%
BEEHFEALRE 978.4  1,079.4 163.1  2,477.9 4373  PEG 2.0 1.7 15 1.4 1.2
BEFEHNFENERT -1,483.8  -1,478.6 -53.8 -730.8 -660.8 ROIC/WACC 1.8 15 1.4 1.4 1.6
BEEHSAEALERE 191.2 676.0 207.8  -1,304.2 -124.6 REP 1.0 1.8 1.6 1.7 1.2
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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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 5T ER

Ak B0, AARR P EIEA LA T OIELART ZMH LT, HBb
R METFTIE o AAST KRB R ZFe 5 R 5T, PRIESE & RB A HSH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR AR T 594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
ik b S0y — AP R AT X, A8 T ARIE A4 BAEFA8 £ 5 S 9. T A % R0
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P a-45 B4 1 A 38 4 69 15 7 T
BB, FRE R S AT R IEANRL G B ARG ALATH £ AIRE 6932 P 4 T~ A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
BT VAR AN 8 F O ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
FEE—HAERE, FRRAAARETARREF B F 9B TAW 5. T
DT, RIRE P 6912 8 BT A 69 & ) R BITAEAT A N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B
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LA A A tEi#%  021-68763563 houhx@essence.com.cn
2ok 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
) 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

EYEBEAA kst 0755-82558059 shencx@essence.com.cn
ik 0755-82558073 huzhen@essence.com.cn
sear#  0755-82558087 fanhg@essence.com.cn
2k 0755-82558045 menghl@essence.com.cn
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