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REE W43 AR
(FFH ) 2012 2013 2014E 2015E 2016E (FF ) 2012 2013 2014E 2015E 2016E
R3O 9576.5 12,1429 13,6122 156541 18,1431  AKi
R W S 7,094.0  9,968.7 11,1525 12,797.2  14,832.0 ERISI N 32.0% 26.8% 12.1% 15.0% 15.9%
B LAY 330.9 410.0 460.1 529.1 613.2 B AR 34.9% 40.3% 16.0% 19.5% 20.6%
HER R 97.1 110.4 136.1 156.5 172.4 AAEKE 41.3% 41.0% 14.4% 20.0% 20.6%
ERER 247.3 261.3 299.5 336.6 381.0 EBITDA 3 K # 41.4% 44.0% 10.9% 17.8% 20.9%
W 5% R 8.0 39.4 -10.9 -32.9 341  EBITX¥k% 40.6% 44.0% 10.8% 17.8% 21.0%
P RALAR 149.9 301.7 355.0 410.0 420.0 NOPLAT 3§ K % 44.0% 44.5%  9.6% 17.8% 21.0%
Ao AL T B A . - - - - B RAGRE 87.3% 41.2% 50.2% 24.3% 22.8%
F I B} - - B B R IR E 24.1% 24.4% 46.7% 17.5% 18.0%
F A 749.3 1,051.5 1,220.0 1,457.6 1,758.6
o A SR A & 1.6 7.4 9.7 12.6 16.3  AlA#
#4580 750.8  1,058.9 12296  1,470.2  1,774.9 ERES 16.5% 17.9% 18.1% 18.3% 18.3%
B 100.2 138.1 172.1 205.8 2485 EE RS 78% 87% 9.0% 9.3% 9.7%
%A 634.5 894.7 1,023.4 1,228.4 1,481.1 A % 6.6% 7.4% 7.5% 7.8% 8.2%
EBITDA/E bt A 8.1% 9.2% 9.1% 9.4%  9.8%
&= ki EBIT/& ke N 79% 9.0% 89% 9.1% 9.5%
2012 2013 2014E 2015E 2016E  BEXKHE
Uil 22862  1,662.2 22413 24034  2,397.2 B S5 R 4 R A 11 12 13 12 12
R ERT - - - _ _ A LR A B R A 41 51 68 88 97
B R AR 56772  7,777.1 81795 11,388.1  11,996.3 B TR AR 284 290 297 309 311
o &2 440.3 369.7 537.7 410.3 7625 MR SR H 183 199 211 225 232
AT b2 48.9 60.3 90.0 72.6 111.0 0B B R4 16 15 16 15 15
5 488.8 504.4 672.8 660.8 868.9 BRI R 313 335 346 349 349
SNk v 10.9 2545 88.5 117.9 1536 AT H AL RH 61 76 99 116 123
Ak AR AR~ - . . B B
L EXE RSy - - - - - BADRE
K A AL 0.1 5.1 5.1 5.1 51  ROE 18.1% 20.7% 16.1% 16.4% 16.8%
PR 14.1 13.1 13.1 13.1 131  ROA 6.6% 7.3% 7.9% 7.5% 8.4%
B &R~ 380.3 452.4 505.4 556.5 612.1 ROIC 58.1% 44.9% 34.8% 27.3% 26.6%
TR 46.1 75.4 100.1 1255 152.5 ®mE
I K= 27.7 447.1 444.8 4425 440.2 e R & 1.0% 09% 1.0% 1.0% 1.0%
H Ak 3R F 468.0 1,074.3 573.0 680.4 752.7 B A 26% 22% 22% 22% 2.1%
R EH 9,888.5 12,6956 134512 16,8762 182651  MHFEMFE 0.1% 0.3% -0.1% -0.2% -0.2%
IR 5 192.4 167.7 - - - ERIFELEAN 37% 3.4% 3.1% 2.9%  2.9%
J A R K 4566.2 62450 56435 75522  7,5755 @ AEfriES
Rt 2 89.0 133.6 114.3 135.8 181.1 W R E 63.9% 65.0% 51.6% 54.7% 50.6%
Fr B Fi 473.2 710.7 508.6 646.3 629.0 Fi fh At 177.1% 186.1% 106.5% 120.6% 102.4%
P2 - - - - - iR RS 1.68 1.46 1.88  1.81 1.94
HAb RSB R A 999.6 1,000.6 672.3 890.8 854.6 A S 159 140 178 173 184
R EH 6,320.3  8,257.5 6,938.7 92251  9,240.1 AR AR A4S 2 94.41 27.67 -110.73 -43.24 -50.64
FHR AR 68.2 109.5 1435 179.5 224.9 ARG AT
&S 635.4 635.4 890.7 890.7 890.7 DPS(1) 0.07 0.0 0.12 014 017
[apc et 2,8645  3,693.1 54782 65809  7,909.4 2 RS 10.0% 9.9% 10.7% 10.2% 10.3%
RS 3568.2 44380 65125  7,651.2  9,025.0 JREKHEF 04% 05% 0.6% 0.7% 0.9%
ALREEL Ak g o 4E S 47
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
HF 650.6 920.8  1,023.4  1,2284 14811  EPS(%) 071 1.00 115 138 166
a3 VB A e 31.0 455 34.6 40.8 478  BVPS() 393 486 715 839 988
B BAL A& 149.9 301.7 - - - PE(X) 279 198 173 144 120
NAMEE D% . - - . - PB(X) 5.1 4.1 2.8 2.4 2.0
W 5% R 26.1 56.3 -10.9 -32.9 -341  P/FCF 21.410,233.1 -18.2 493 102.2
ST - . . B - P/S 1.9 1.5 1.3 1.1 1.0
D BRI 5 16.1 26.1 34.1 36.0 453 EV/EBITDA 198 134 127 108 8.9
FRFLGE -1,008.3  -1,829.0 9214  -1,122.0 -1,263.6  CAGR(%) 24.8% 18.4% 31.1% 24.8% 18.4%
BEENFAALAE 11.7 129.6 159.7 150.2 2765  PEG 1.1 1.1 0.6 0.6 0.7
REFHTEALRE -387.2 -612.6 -110.0 -115.0 -128.0  ROIC/WACC 5.3 41 3.2 25 2.4
BAEDFLALAT 1,011.2 -142.2 529.4 126.9 -154.7  REP 1.4 1.2 1.1 1.1 0.9
KIERF: Wind K, ZFEEFL T STA
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LB AE A teim%  021-68763563 houhx@essence.com.cn
by 021-68766067 liangtao@essence.com.cn
RE 021-68765237 lingjie@essence.com.cn
H¥ 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn

JLREEA A ey A 010-59113570 wenpeng@essence.com.cn
S 010-59113572 liukai2z@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A % 010-59113563 zhourong@essence.com.cn
k2 010-59113571 zhangyingl@essence.com.cn
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ik 0755-82558073 huzhen@essence.com.cn
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F 2 0755-82558045 menghl@essence.com.cn
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