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A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
LT ON 12,383.0 20,339.2 253345 24,1514 26,636.6 AR
BB AR A 10,072.9  15564.1 18,420.7 17,599.1  19,492.7 R ONEEE 67.7% 64.3% 24.6% -4.7% 10.3%
B ALAL I 338.8 514.5 709.4 649.7 711.2 FAAER K R 270.7% 240.3% 55.2% -3.5%  9.3%
HERA 3.2 2.7 5.1 4.8 5.3 AV R A 368.6% 223.6% 50.2% -2.9%  9.1%
EREA 732.9 1,156.5 1,418.7 1,347.6 1,481.0 EBITDA 3% K % 56.8% 118.7% 36.1% -1.0%  9.3%
W 4% A 138.5 186.0 -17.8 -58.4 92.7 EBIT K% 108.8% 213.0% 45.8% -4.3%  8.7%
T RALIR K 194.8 14.0 20.0 20.0 20.0 NOPLAT 3K # 156.4% 223.7% 46.7% -4.3%  8.7%
RERAS i R €t 35 32.1 -20.8 3.3 4.8 BRRAAGKE 1.1% 44.4% 0.3% -10.2%  8.3%
F R AL E 1.6 153.1 33.0 33.0 33.0 BRFHERE 8.5% 60.9% 14.5% 16.6% 15.1%
&k AHE 907.0 3,086.6 4,790.6 4,624.9 5,056.9
Joig b gh A 142.3 170.4 127.0 127.3 127.2 GRCES
LREE 1,049.2 32570 49176 47522 5,184.1 ERUES 18.7% 23.5% 27.3% 27.1% 26.8%
B BT AFHL 191.9 505.0 737.6 712.8 777.6 & A A 7.3% 152% 18.9% 19.1% 19.0%
%41 848.1 2,744.2 4122.3  4,002.6 4,368.6 HA)E £ 6.8% 135% 16.3% 16.6% 16.4%
EBITDA/ & Jk N 15.7% 21.0% 22.9% 23.8% 23.6%
FERER EBIT/% e A 8.4% 16.1% 18.8% 18.9% 18.6%
2012 2013 2014E 2015E 2016E BEHR
il 1,034.4 1,779.5 3,642.7 8,267.9  10,656.5 ) 7 5 7 R R A 240 176 165 182 169
TR S o 22 34.1 133 16.5 213 ARAHELFAFHERK -24 20 49 34 27
Rk 2,367.3 46239 63882 27424 755260  AAFTFFHRHK 149 159 213 242 273
o & =2 13.2 - 52.1 19.5 19.0 LR AR RS 64 62 78 68 69
AT IR 296.9 576.3 3,245.0 1,182.1 1,402.8 TR 4 R S 31 28 29 28 28
s 1,443.9 1,715.6 2,393.2 1,359.3 2,794.8 BT R 571 429 434 480 486
S SNk i 01 41090 13705  1,8265 24354 AR AAFIHERHK 340 254 240 240 214
TR A RRA S 276.8 255.5 285.0 272.4 271.0
BA RSB ; ; - - - BEERE
KA LK 70.7 70.7 70.7 70.7 70.7 ROE 8.3% 16.6% 22.0% 18.2% 17.3%
P R 280.7 268.7 268.7 268.7 268.7 ROA 42% 9.8% 12.7% 12.9% 10.8%
B 5~ 8,665.1 11,253.6 12,0034 12,4267 12,604.3 ROIC 7.4% 23.6% 24.0% 22.9% 27.7%
EATAR 3,673.1 1,357.3 1,114.4 848.6 689.2 ®AE
K K 2,010.8 1,905.3 1,865.6 1,825.9 1,786.2 L RN UES 0.0% 0.0% 0.0% 0.0% 0.0%
AR TS ERERE 59% 57% 56% 56% 5.6%
#EE| 20,367.5 28,104.2 32,897.1 31,3147  40,718.2 W41 R & 11% 09% -0.1% -0.2% -0.3%
£ 1 4 100.0 - - - - ERIFBREA 71% 6.6% 55% 54% 5.2%
LA R 3K 34645 57442 58895  4,741.3 7,131.9 B A
BT B - - 30.7 4.9 9.2 LR S 49.4% 41.0% 42.3% 29.3% 37.4%
i 7k R €74 97.6% 69.4% 73.2% 41.4% 59.7%
KAk 1,931.7 132.2 - - - itz B2 0.93 1.45 150 232 1.96
H AR R 067 125 129 212 174
L% $31) 10,058.1  11,511.2 13,9055  9,162.1  15,219.9 A B AR A K 755 17.59 -268.13 -78.19 -53.55
B AR S 67.9 10.2 67.9 104.7 142.6 2 dg iR
JE A 3,889.4 4,421.4 4,421.4 4,421.4 4,421.4 DPS(11) 0.03 010 033 020 024
G A 6,196.6  11,794.1  14,502.3 17,6265  20,934.3 DI R 13.8% 16.1% 35.0% 21.6% 24.3%
B A 10,309.5  16,593.0  18,991.6  22,152.6  25498.3 (SN S 03% 1.0% 32% 2.0% 2.3%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A A 857.3 27520 41223  4,002.6 4,368.6 EPS(7) 019 062 093 091  0.99
e 37 18 o 4 906.3 994.1 1,033.8 1,183.2 1,322.5 BVPS(7t) 232 375 428 499 573
T AR 88.2 14.0 - - - PE(X) 541 166 110 113  10.4
NAMA RSNk 3.5 -32.1 -20.8 3.3 4.8 PB(X) 4.4 2.7 2.4 2.1 1.8
M 47 A 134.9 143.7 -17.8 -58.4 -92.7 PIFCF 256.8 -15.8 125 83 133
BHEB K -1.6 -153.1 -33.0 -33.0 -33.0 P/S 3.7 2.2 1.8 1.9 1.7
VAR F 9.2 7.8 57.7 36.8 37.9 EV/EBITDA 12.5 8.1 7.5 6.7 5.8
FEREG T 117.8  -4,304.1 387.7 1,854.3  -1,268.0 CAGR(%) 67.6% 17.0% 182.1% 67.6% 17.0%
BREHFEAERE 1,799.4 3,369.1 55299  6,988.8 4,340.1 PEG 0.8 1.0 0.1 0.2 0.6
BERENFENERE -1,165.6  -5412.4  -1455.9  -1,261.9  -1,276.2 ROIC/WACC 0.8 24 25 24 2.9
BREFHSEALRE -828.4 2,808.7  -2,210.8  -1,101.7 -675.3 REP 2.7 0.8 1.0 1.1 0.8
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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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
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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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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

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