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R HTFHE%HZI7, FESERKME, 6 ANF B AR 5412 o R RE
AR T TREERURTRY, ZRZHERLRHD %, A BEARE, FLBEAY  2014-11-12
7 B R ik F 45
BE(FF L) 2012 2013 2014E 2015E 2016E EFF G, a8 & 2014-10-28
LI ON 12,076.9  21,059.8  32,192.0 47,8116  66,042.2 A G- ik 6 e
%4 1,783.6 2,714.9 4,069.9 5,971.4 7,912.5 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
B A Folb il 2012 2013 2014E 2015E 2016E
AR E () 32.7 21.5 14.3 9.8 7.4
g (1) 13.5 8.8 5.7 3.8 2.6
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%
B 0.3% 0.6% 0.8% 1.2% 1.5%
ROIC 74.9% 39.7% 28.5% 40.9% 27.1%
HHEF I Wind H, 215 IERAE s T
AIE AT TR RS RAA RN, 1
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W %48 & TR B Fe Ak A $ 30 % (2015 4 01 A 13 B)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERITEN 12,076.9 21,059.8 32,192.0 47,811.6  66,042.2 Rk
BB kR 7,288.0 13,939.0 20,239.1 30,546.8  42,590.6 FARAIGRF 55.0% 74.4% 52.9% 48.5% 38.1%
B ALAL I 784.5 1,413.3 2,0925  3,189.0 4,378.6 FALANA KA 43.8% 42.4% 61.3% 47.1% 32.0%
HERR 718.2 873.2 1,938.0 2,567.5 3,500.2 ARG K & 31.3% 52.2% 49.9% 46.7% 32.5%
EREA 777.3 1,150.6 2,102.1 2,935.6 4,035.2 EBITDA 3% K % 42.9% 47.9% 56.3% 46.9% 34.4%
%% R -18.2 114.9 44.7 75.2 320.0 EBIT 3K & 42.9% 48.0% 57.5% 47.3% 34.6%
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 5,775.1 8,497.2  11,218.3
o b sk X 4.9 55 12 3.9 35 AlAr
LREE 2,519.7 3,586.0 5,776.3 8,501.1  11,221.8 EFES 39.7% 33.8% 37.1% 36.1% 35.5%
BT AEHL 652.9 899.6 1,579.2 2,382.9 3,123.0 R P ES 20.8% 17.0% 17.9% 17.8% 17.0%
%A 1,783.6 2,714.9 4,069.9 5,971.4 7,912.5 i AREES 14.8% 12.9% 12.6% 12.5% 12.0%
EBITDA/ & Jk N 21.0% 17.8% 18.2% 18.0% 17.5%
KE Rtk EBIT/# d A 20.7% 17.5% 18.1% 17.9% 17.5%
2012 2013 2014E 2015E 2016E BEHR
R 5,556.5 9,943.8 5,524.0 3,824.9 5,283.4 BRI E P 6 8 8 6 4
LA RRT - - - - - B E AR A R A 157 187 171 175 221
i RCRR AR 2,785.7 2,750.6 4,787.7 8,084.2 8,785.9 AT R R 1,029 947 1,000 1,059 1,241
JoR &2 1.1 - 3.6 1.7 5.6 MR AR R 3 R AL 56 47 42 48 46
AT R AR 1,300.2 2,396.3 4,244.4 5,717.3 7,334.4 Ve 783 735 837 947 1,125
B 32,280.2 54,057.8 96,374.9 153,377.4 264,490.8 B R He R 1,059 1,000 1,059 1,091 1,286
F Al iish 0.1 199.9 66.7 88.9 118.5 BT A 5 R4 141 187 167 172 221
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 &% 204.4 759.6 742.6 725.6 708.6 ROIC 74.9% 39.7% 285% 40.9% 27.1%
EATAR 708.3 1,338.5 1,338.5 1,338.5 1,338.5 ®AE
i 83.0 348.9 313.8 278.7 243.6 RN GLES 59% 4.1% 6.0% 54% 5.3%
H AR EA A E 6.4% 55% 6.5% 6.1% 6.1%
e EH 43,193.4  74,093.8 114,844.0 174,809.0 290,014.2 W49 R % 02% 05% 0.1% 0.2% 0.5%
s 5 670.0 3,394.6 - 3,532.2 3,549.3 ES (- E 2 EN 12.2% 10.2% 12.7% 11.7% 11.9%
B AT R K 4,470.2 8,275.2 14,678.2 154104  27,655.8 B A
FAT B 20.0 450.0 123.1 372.4 510.2 & AR E 88.5% 86.6% 88.1% 89.0% 90.9%
H e FH R A R €74 771.1% 644.3% 737.3% 812.8% 1,000.9
KA 5,228.2 7,303.9 - 7,706.2  20,595.4 R E 131 127 113 117 119
F AR R A 030 028 015 0.12  0.09
R $ = ) 38,2349 64,138.6 101,128.7 155,658.0 263,670.4 AR 2 -137.18 32.16 130.20 113.99 36.06
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
G A 34345 5,327.6 8,960.4  14,249.3  21,255.8 DI R 11.4% 12.2% 10.7% 11.4% 11.5%
BARE 4,958.6 9,955.2  13,715.3  19,151.0  26,343.8 BB % 0.3% 0.6% 0.8% 1.2%  1.5%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 1,866.7 2,686.4  4,069.9 5,971.4 7,912.5 EPS(70) 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) 327 215 143 9.8 7.4
NAMEE S H % . - - - - PB(X) 135 8.8 5.7 3.8 2.6
M 4% A 275 167.9 44.7 75.2 320.0 PIFCF 235 141 -11.8 -46.9  23.2
BHEB K 1.1 -24.8 9.8 -11.2 -12.3 P/S 48 2.8 1.8 1.2 0.9
VAR F 83.1 28,5 127.2 146.8 186.3 EV/EBITDA 10.9 9.3 108 8.5 7.4
FRTEGEH -1,908.6  -6,698.7 658.3 -15,726.8 -19,888.9 CAGR(%) 485% 445% 48.6% 48.5% 44.5%
BEENFERLERE 2175  -34744 49424  -9,4925 -11,430.3 PEG 0.7 0.5 0.3 0.2 0.2
BEFEHNFENERT -2,640.0  -3,076.0 -104.2 87.2 0.4 ROIC/WACC 7.8 41 3.0 43 2.8
BEEHEAERE 4,160.8  11,104.0 _ -9,258.0 7,706.2  12,889.2 REP 0.5 0.6 1.4 0.6 0.6
HERF: Wind FiR, LBIEEART ST
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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
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ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
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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
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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, &
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FAT I F A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A

AREBAE TR IEFRH RN, 3

E2RERARSRBELT .



L) RS

ESSENCE SECURITIES ARSI Sk

B GERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
gy 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

LRIER A =48 010-59113570 wenpeng@essence.com.cn
x| 2 010-59113572 liukaiz@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Jom sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
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