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"BE(BFL) 2012 2013 2014E 2015E 2016E
DD ON 6,424.1 4,166.1 8,961.3  10,250.8  12,179.0
F)iH 10.3 13.6 53.5 222.4 265.3
HE RN 3 () 0.01 0.01 0.05 0.22 0.26
T () 4.02 3.79 5.15 4.56 8.65
BA FatEAE 2012 2013 2014E 2015E 2016E
WA & (1) 1,713.0 1,713.0 342.6 77.9 65.9
g (1) 4.3 4.5 3.3 3.8 2.0
b pEE A 0.2% 0.3% 0.6% 2.2% 2.2%
B R A 0.4% 0.4% 1.0% 4.6% 2.9%
N &S 0.4% 0.1% 0.8% 4.6% 3.6%
ROIC -195.2% -38.0% -40.8% 1.2% 3.0%
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A8 & W 418 4%
(FF4) 2012 2013 2014E 2015E 2016E (FFA) 2012 2013 2014E 2015E 2016E
ES T SN 6,424.1 4,166.1 8,961.3 10,250.8  12,179.0 AR
R AR A 5,970.9 3,867.6 8,300.9 9,496.3  11,286.3 AR KF -22.6% -35.1% 115.1% 14.4% 18.8%
R 27.4 20.0 385 46.1 54.8 TAAE K E -161.4% -73.8% 68.5% -218.2% 47.0%
HERR 3.7 7.4 16.1 14.4 17.1 A KK -98.0% 32.0% 293.4% 315.7% 19.3%
&% 391.0 484.4 716.9 615.0 730.7 EBITDA 3% K # -176.8% -84.3% -166.3% 1,081.5 9.7%
%% R -101.3 -119.4 -33.1 -39.2 -86.1 EBIT 3 K& -321.1% -46.8% -23.4% -162.2% 14.3%
LR TR ES 411.6 2185 200.0 200.0 200.0 NOPLAT 3§ K # 273.7% -56.3% -3.8% -162.2% 14.2%
haia AL T F KA 3.6 46.6 -31.3 5.5 6.8 BRTAGKE 124.9% -10.5% 1,992.6 -54.5% 191.0%
FF ALK H 33.7 202.5 202.5 202.5 202.5 FREHRE 1.1% -7.8% 35.8% -11.7% 89.6%
& A1 -241.9 -63.4 -106.8 126.2 185.5
hot i I E 269.4 91.4 180.4 180.3 180.2 IRCES
LREE 27.5 28.1 73.6 306.5 365.7 EFIE 71% 72% 7.4% 7.4%  7.3%
B BT A3 8.9 12.5 22.2 92.7 110.6 R P ES 38% -15% -12% 12% 1.5%
%A 10.3 13.6 53.5 222.4 265.3 o)A 02% 0.3% 0.6% 22% 2.2%
EBITDA/E bt A 33% -08% 02% 26% 2.4%
%= Rk R EBIT/% e A 53% -44% -16% 0.8%  0.8%
2012 2013 2014E 2015E 2016E BEHR
il 6,124.7 6.155.6 3,082.8 3,177.3 3,653.7 B 5 5% 5 A R 4K 82 142 65 56 47
EERIE S Y o 22.9 69.2 37.4 43.2 49.9  RAE LT AN H R 87 -119 42 67 81
Bk A 1,039.0 7321 1,010.4 925.9 14422  ARIHFFAHERHK 500 800 474 404 387
& 3.5 9.2 289.5 63.2 134.4  FORIRECR 4 R A 53 77 35 34 35
AT IR 503.9 1,644.8 661.0 1,765.8 2,330.5 TR 4 R S 57 93 157 143 131
Eay 506.1 1,650.0 6,143.6 2,033.8 6,835.4 B R H R 643 1,000 563 493 462
H A F B F 144.7 108.0  1,900.0  1,900.0 1,900.0 PRI AR He R 1 22 105 128 131
T4 R A ak A 270.0 29.1 179.1 159.4 1225
BA RS BB ; ; - - - BEERE
KRR AR 43.9 44.8 44.8 44.8 44.8 ROE 04% 04% 1.0% 4.6% 2.9%
P R 30.3 29.6 29.6 29.6 29.6 ROA 02% 0.1% 03% 1.7% 1.4%
B &% 1,660.4 1,618.9 1,598.7 1,593.3 1,571.8 ROIC -195.2% -38.0% -40.8% 1.2%  3.0%
EATAR 61.2 24.7 194.8 236.9 232.1 ®AE
i 356.4 367.2 355.2 343.2 331.2 e & 01% 02% 02% 01% 0.1%
LRIk A giES 6.1% 11.6% 8.0% 6.0% 6.0%
#EE| 10,862.1 12,600.4 156205 12,416.3 18,779.6 5% R & -1.6% -2.9% -04% -0.4% -0.7%
RIS 92.2 46.1 - - 642.5 ES (L E 2 EN 46% 89% 7.8% 5.8%  5.4%
LA R 3K 1,272.4 1,425.7  2,678.6  2,751.2 2,416.0 B A
JLAT 23 591.5 616.4 536.5 782.4 910.5 & AR E 60.9% 68.9% 65.9% 62.2% 52.6%
H e F S R A R eeE:A74 155.8% 221.8% 193.6% 164.3% 110.8%
KIrak 1,413.6 1,888.4 2,094.7 - - Ak 170 168 174 140  1.79
H A3 5k i F) kA 160 1.41 093 112 104
L% $31) 6,615.5 8,684.3  10,300.8 7,718.2 9,872.5 A B AR A K 339 153 423 222 -1.15
JRBAERE 101.5 12.5 10.4 1.8 -8.4 2 dg iR
JE A 643.1 643.1 1,030.6 1,030.6 1,030.6 DPS(11) 0.07 001 014 079 0.62
G A 3,502.0 3,259.5 4,278.7 3,665.7 7,884.9 DI R 749.5% 75.7% 275.1% 366.8% 239.2%
BARE 4,246.6 3,916.1 5,319.7  4,698.1 8,907.1 B O % 0.4% 0.1% 0.8% 4.6%  3.6%
HERER I G o AELAG A7
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
R 18.6 15.5 53.5 222.4 265.3 EPS(70) 001 001 005 022 026
e 37 18 o 4 131.6 150.4 162.1 175.3 188.3 BVPS(70) 402 379 515 456 865
T AR 411.6 218.5 - - - PE(X) 1,713.0 1,713.0 3426 779 659
NAME RSNk -3.6 -46.6 -31.3 5.5 6.8 PB(X) 4.3 4.5 3.3 3.8 2.0
M 47 A -98.5 -134.8 -33.1 -39.2 -86.1 PIFCF 418 857 41  19.0 5.1
BHEB K -33.7 -202.5 -202.5 -202.5 -202.5 P/S 2.8 4.2 2.0 1.7 15
g S &EiE 8.3 1.9 2.1 -8.6 -10.2 EV/EBITDA -19.3 -2152 7816 581  53.4
FEREGE -1,282.3 1,413.3  -4,6054 27486  -4,386.5 CAGR(%) 125.7% 154.4% -53.8% 125.7% 154.4%
BEENFERLERE -147.7 2774 -4658.8 29015  -4224.9 PEG 136 111 6.4 0.6 0.4
REED = EALRTE 1,244.5 313.5 -183.9 10.6 759  ROIC/WACC 202 -39 42 0.1 0.3
BEFHSAEALLRE -303.9 81.9 1,769.9  -2,817.6 4,625.4 REP 08 7.7 0.8 515 7.3
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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 ;
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AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
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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, &
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B HEERAA

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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