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AR B ALA sk, ATREAHT L E HBADH: NG AT
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HBERRRE FRA s LiEREREHAR AR TER
O AEARA RN E L P RERMRE DRI E FFEE Kk o1
FE RO,
ARG R TR R RS KEAEHRTLARETERE, Kk
THBEHE K. BRBFEREBRGTIL, 2013 SFPELAEBRARETEST S
L. MHREF AT RBEEHHZEE 18.9%. 1.25%F= 59%. %
E i A AL S 45 1500 /2% U, & GDP 89 Uk 4238 1%. @+ B
AT A AEA 6012, 3+ GDP 693k B A R 2wk Rt
A+ 2014-2015 B4 % A P BRI 4 &, BART L
R ETUA] ) 89 R ARYECE 518 X FAR 3 RAL L B 5 T & >
R e B AAAE B AR, F) 2020 Sl A AT RATE EX 200 7 AT
SFHITK 9%, TAR LA RKED B ARET LIET B E Ko
BEARZH B AEAT LARERR, N8B LRKAHFEITE >
WEHGERER: LT THH TR T TERAAT ZEAR, T
3B AT R e 2 58] 2 T R 2 AR 1k 3000 12 7T B AP # %
A, ) EHORIE R T B B AT ok dTaE T W R AR A W NGB A AL
AT, RRAERA T BB AREATLLIEG TR £
FhHE BAVAAN#—FHETHRAABAKEX, AANEH
AR AT AT R, SEAEA R R #AT A A TR
BEN-A, BARE. RNAFLEEGZ LIHMEX, AAREE—
AR R R B, LA = L RAE G & RN B RARIENE £V Rk
ZENGE] B3k, BRI BN H ARG I E KT 8 69 KR
A E KIS Fitad) 2014 £ 15 5 EPS 2 3.08 #= 4.51 74, /A4
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BAEXR TR AT, FEARFARSE, 6 N BN 372 T AmkHs
BRERT: TEE MK TRE, BRZHELEEBTAHD %, EF PG, SR 2014-10-28
A G-he ik 46
HE(FFH ) 2012 2013 2014E 2015E 2016E PEAT T ZHE, @A RA 2014-09-30
DD ON 12,0769  21,059.8  32,191.9 47,8115  66,042.0 H 2L
%A 1,783.6 2,714.9 4,069.5 5,969.5 7,913.2 AR g AR Rk, kR4 2014-10-14
F R (L) 1.35 2.05 3.08 4.51 5.98 % % TFRAYSEE
FRAR () 3.26 5.03 7.77 11.77 17.07
BA At AE 2012 2013 2014E 2015E 2016E
AR E () 20.9 13.7 9.2 6.2 4.7
g (1) 8.6 5.6 3.6 2.4 1.6
b ¥ PR 14.8% 12.9% 12.6% 12.5% 12.0%
B R A 37.6% 27.0% 30.6% 31.9% 30.7%
& o 38 & 0.5% 0.9% 1.2% 1.8% 2.4%
ROIC 74.9% 39.7% 28.5% 40.9% 27.1%
HIEFTE: Wind 590, ZAZIERFFE 705 T
AARE B TR R A 1
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ESSENCE SECURITIES IR S
W54 AT B Fe A S IEIC % (2014 £ 11 A 12 1)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERITEN 12,076.9 21,059.8 32,1919 47,811.5  66,042.0 Rk
BB kR 7,288.0 13,939.0 20,239.1 30,546.7 42,590.5 FARAIGRF 55.0% 74.4% 52.9% 48.5% 38.1%
B ALAL I 784.5 1,413.3 2,092.5 3,189.0 4,376.5 FALANA KA 43.8% 42.4% 61.3% 47.1% 32.1%
g R 718.2 873.2 1,938.0 2,568.0 3,500.2 ARG K & 31.3% 52.2% 49.9% 46.7% 32.6%
EREA 777.3 1,150.6 2,102.1 2,937.2 4,035.2 EBITDA 3% K % 43.0% 47.9% 56.3% 46.8% 34.4%
%% R -18.2 114.9 452 75.6 320.9 EBIT 3§ K% 42.9% 48.0% 57.5% 47.3% 34.7%
T RALIR K 11.2 13.1 10.3 115 11.6 NOPLAT 3K # 44.1% 49.7% 52.7% 45.9% 35.0%
Ao SR R A E B B B B - BRFAERE 182.2% 112.8%  1.7% 103.9% 63.4%
FF AL E 1.1 24.8 9.8 1.2 12.3 FREERE 23.7% 100.8% 37.8% 39.6% 37.6%
& kA iE 2,514.8 3,580.5 5,774.6 8,494.6  11,219.4
o b sk X 48 55 11 3.8 35 AlAr
A& 2,519.7 3,586.0 5,775.7 8,498.4  11,222.9 EFES 39.7% 33.8% 37.1% 36.1% 35.5%
BT AEHL 652.9 899.6 1,579.1 2,382.1 3,123.3 R P ES 20.8% 17.0% 17.9% 17.8% 17.0%
%41 1,783.6 2,714.9 4,069.5 5,969.5 7,913.2 )8 14.8% 12.9% 12.6% 12.5% 12.0%
EBITDA/ & Jk N 21.0% 17.8% 18.2% 18.0% 17.6%
KE Rtk EBIT/# we 20.7% 17.5% 18.1% 17.9% 17.5%
2012 2013 2014E 2015E 2016E BEHR
Ll 5,556.5 9,943.8 5523.8 3,824.9 5,283.4 BRI E P 6 8 8 6 4
BB AR ] ) ; ; - RAE LT AR R 157 186 171 175 221
LR AR 2,785.7 2,750.6 4,787.0 8,084.8 8,783.5 BT e R 1,023 951 1,008 1,062 1,246
JoR &2 1.1 - 35 0.5 4.8 MR AR R 3 R AL 56 47 42 48 46
AT IR 1,300.2 2,396.3 4,244.6 5,718.0 7,335.3 TR 4 R S 789 738 841 940 1,139
B 32,280.2 54,057.8 96,374.5 153,376.9 264,488.7 BRE R R 1,055 1,002 1,056 1,09 1,267
R K - 200.0 66.7 88.9 118.5 FF A R 141 186 167 173 221
BAEHHBHK - - 114.0 38.0 50.7 BEERAE
KRR AR 18.3 17.6 17.6 17.6 17.6 ROE 37.6% 27.0% 30.6% 31.9% 30.7%
P R 115.8 218.6 218.6 218.6 218.6 ROA 43% 3.6% 3.7% 3.5% 2.8%
B &% 204.4 759.6 742.6 7255 708.4 ROIC 74.9% 39.7% 28.5% 40.9% 27.1%
EATAR 708.3 1,338.5 1,338.5 1,338.5 1,338.5 ®AE
i 83.0 348.9 313.8 278.8 243.8 RN GLES 59% 4.1% 6.0% 54% 5.3%
H AR Egib Lk 6.4% 55% 6.5% 6.1% 6.1%
e EH 43,193.4  74,093.8 114,842.6 174,808.7 290,009.7 W49 R % 02% 05% 0.1% 0.2% 0.5%
s 5 670.0 3,394.6 - 3,532.5 3,550.5 ES (- E 2 EN 12.2% 10.2% 12.7% 11.7% 11.9%
B AT R K 4,470.2 8,275.3 14,678.3 15409.8  27,656.0 B A
Bt Z 3 20.0 450.0 123.0 372.0 509.3 L s 88.5% 86.6% 88.1% 89.0% 90.9%
i 7k R €74 771.1% 644.3% 737.4% 812.9% 1,000.9
KA 5,228.2 7,303.9 - 7,710.2 20,5945 R E 131 127 113 117 119
HAeAE R AR R A 030 028 015 0.12  0.09
R $ = ) 38,2349 64,138.6 101,127.7 155,659.8 263,667.4 AR 2 -137.24 32.16 128.82 113.32 35097
B AR S 642.2 3,304.8 3,432.0 3,578.8 3,765.1 2 dg iR
JE A 881.9 1,322.9 1,322.9 1,322.9 1,322.9 DPS(11) 015 025 033 052 0.68
BAMKE 3,434.5 5,327.5 8,960.1  14,247.2 21,254.4 otk & 11.4% 12.2% 10.7% 11.4% 11.5%
BARE 4,958.6 9,955.2  13,714.9  19,148.8  26,342.3 BB % 0.6% 1.0% 13% 2.1%  2.8%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 1,866.7 2,686.4 4,069.5 5,969.5 7,913.2 EPS(7L) 135 205 3.08 451 5098
ho A7 V8 Ao p AR 45.9 65.5 52.1 52.1 52.1 BVPS(1) 326 503 7.77 1177 17.07
K= WAL % 11.2 13.1 - - - PE(X) 209 137 9.2 6.2 47
NAMEE S H % - - - - - PB(X) 8.6 5.6 3.6 24 1.6
W 4% 275 167.9 452 75.6 320.9 P/FCF 15.0 9.0 -75 -30.0 1438
Fe 1.1 -24.8 9.8 -11.2 -12.3 P/S 3.1 1.8 1.2 0.8 0.6
VAR F 83.1 -28.5 127.2 146.8 186.3 EV/EBITDA 10.8 9.3 7.2 6.1 5.6
e R -1,908.5  -6,699.1 658.6 -15,729.1 -19,885.7 CAGR(%) 485% 445% 48.6% 48.5% 44.5%
BEEHSAELERE 2175  -3,474.4  4,942.8  -9,496.3 -11,425.5 PEG 0.4 0.3 0.2 0.1 0.1
BEFEHNFENERT -2,640.0  -3,076.0 -104.2 87.2 0.4 ROIC/WACC 7.7 41 2.9 4.2 2.8
BEEHEAERE 4,160.8  11,104.0  -9,258.5 7,710.2  12,884.3 REP 0.5 0.6 0.9 0.4 0.5
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 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
HAEATHA AN E) AIRERALL A AN L RE 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, EFH R S QAT RIEAN R GG BT RS ALTH R ARIRE 093 2 P A R 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 —HAERHE, TR AARRETABRREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BITAEAT A H N, LR E LW
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

AT AR R AT TR 8] AT R B IR e 3 BR HE — 15 B e R AR IR R

AREBAE TR IEFRH RN, 3
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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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