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BE(BEHT) 2012 2013 2014E 2015E 2016E
DD ON 1,322.9 1,421.7 1,485.8 1,730.9 2,038.6
F)iH 182.5 196.5 178.7 217.5 269.0
HE RN 3 () 0.19 0.21 0.19 0.23 0.28
FRAR () 1.73 1.88 2.02 2.18 2.38
BA FatEAE 2012 2013 2014E 2015E 2016E
WA & (1) 65.7 61.1 67.1 55.2 44.6
T E(12) 7.3 6.7 6.2 5.8 5.3
EXIPE 13.8% 13.8% 12.0% 12.6% 13.2%
B R A 11.0% 10.9% 9.3% 10.4% 11.8%
BT B3 & 0.4% 0.5% 0.4% 0.5% 0.7%
ROIC 24.1% 21.2% 13.5% 14.5% 16.3%
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A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
=D SN 1,322.9 1,421.7 1,485.8 1,730.9 2,038.6 AR
BB AR A 897.4 976.7 1,047.5 1,205.8 1,404.1 FRBAIGRE 12.8% 7.5% 45% 16.5% 17.8%
R 11.7 11.6 12.6 14.7 17.3 R UREE S 20.7%  2.9% -3.6% 22.3% 24.3%
HHE R 71.6 74.1 72.8 83.9 97.9 A AR K E 259% 7.6% -9.0% 21.7% 23.7%
&% 134.7 145.8 148.6 173.1 203.9 EBITDA 3 Kk & 13.7% 55% 0.9% 19.9% 21.5%
W 4% A 3.3 1.1 2.2 3.7 4.8 EBIT 3§ K% 15.0% 51% -3.1% 22.7% 24.4%
T RALIR K 4.7 4.8 5.0 5.0 5.0 NOPLAT 3K # 18.9% 10.3% -8.6% 22.1% 23.8%
Ao SR R A E B B B B - BRFAERE 25.3% 44.1% 13.2% 10.3% 11.0%
FF ALK H 0.6 5.1 8.0 6.0 6.0 FREERE 787% 87% 7.3% 8.0%  9.1%
& A1 206.8 212.7 205.0 250.7 311.6
Ao A sh Al 71 17.9 6.0 6.0 60  FlA#E
A& 213.9 230.6 211.0 256.7 317.6 EFES 32.2% 31.3% 295% 30.3% 31.1%
R BT AFAL 30.8 33.4 31.7 38.5 47.6 Bk A i 15.6% 15.0% 13.8% 14.5% 15.3%
%A 182.5 196.5 178.7 217.5 269.0 )8 13.8% 13.8% 12.0% 12.6% 13.2%
EBITDA/ & Jk N 17.8% 17.5% 16.9% 17.4% 17.9%
=Rk EBIT/# At A 15.4% 15.0% 14.0% 14.7% 15.5%
2012 2013 2014E 2015E 2016E BEHR
Ll 668.7 541.8 717.9 752.4 804.7 B) 2 7 A 4 R 4 94 113 136 118 102
TS B ) B} B - A E Ak T AR B R A 116 136 164 174 177
Rk 80.8 122.4 102.1 1245 154.0  RINE TR 309 354 354 338 324
o & =2 05 0.2 0.3 0.4 0.4 MR AR R 3 R AL 20 25 26 23 23
FAT R 2 12.3 10.5 10.0 10.3 10.7 VR L 151 168 174 162 162
B 596.6 712.7 704.8 830.8 978.9 B R He R 459 540 568 524 483
FA R F 50.0 0.2 0.2 0.2 0.2 PR T A 4 RE 228 289 348 333 313
TR R AR A gk T T 2.7 2.1 2.4 2.4 2.3
BA RSB ; ; - - - BEERE
KRR AR 7.3 159.2 159.2 159.2 159.2 ROE 11.0% 10.9%  9.3% 10.4% 11.8%
P R 40.1 38.5 39.9 39.5 39.3 ROA 9.2% 87% 7.4% 83%  9.5%
B &5~ 339.0 553.8 565.4 573.9 579.4 ROIC 24.1% 21.2% 13.5% 14.5% 16.3%
EATAR 69.2 13.4 18.4 23.4 28.4 ®AE
i 92.9 84.2 78.6 73.3 68.5 RN gLES 54% 52% 4.9% 4.9% 4.8%
H AL R K 39.6 28.2 26.0 26.4 26.7 ERE MR 10.2% 10.3% 10.0% 10.0% 10.0%
#EE| 1,999.8 2,267.3 2,425.2 2,616.8 2,852.6 W49 A % 03% 0.1% 02% 02% 0.2%
I S5 4.1 - - - - ERIFBREA 15.3% 155% 15.1% 15.1% 15.0%
LA R 3K 175.2 211.2 213.7 247.4 292.7 B A
FAt 2 345 . 15.8 21.5 15.4 W RARF 16.9% 20.3% 20.1% 20.0% 19.9%
H A7 KAk 455 46.3 47.6 48.1 49.2 F AR 20.4% 25.5% 25.1% 25.0% 24.9%
KA - 128.0 128.0 128.0 128.0 RAE 543 538 553 541 544
H Al AE B R 78.9 75.2 80.9 78.2 82.5 ik H b 3.10 2.58 2.95 2.76 2.67
L% $31) 338.2 461.2 486.6 523.8 568.6 A B AR BEAE -60.85 197.48 92.87 69.65 65.90
B AR S 7.4 8.9 9.5 10.3 11.3 2 dg iR
JE A 478.0 956.0 956.0 956.0 956.0 DPS(11) 0.06 006 0.06 0.07 0.08
G A 1,181.9 846.7 973.1 1,126.7 1,316.7 DI R 29.5% 29.2% 29.4% 29.4% 29.3%
B A 1,661.6 1,806.1 1,938.6 2,093.0 2,284.0 B O % 04% 05% 0.4% 05%  0.7%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 183.1 197.2 178.7 2175 269.0 EPS(70) 019 021 019 023 028
ho A7 V8 Ao p AR 33.0 35.6 43.9 46.6 495 BVPS(1) 1.73 188 202 218 238
K= WAL % 47 48 5.0 5.0 5.0 PE(X) 657 61.1 67.1 552  44.6
NAMEE S H % - - - - - PB(X) 7.3 6.7 6.2 5.8 5.3
W 4% 4.9 3.2 2.2 3.7 48 P/FCF -86.3 -131.210,315.6 199.9 143.9
Fea S -0.6 5.1 -8.0 -6.0 6.0 P/S 9.1 8.4 8.1 6.9 5.9
VAR F 0.6 0.7 0.7 0.8 1.0 EV/EBITDA 204 253 462 385 317
TEFAW L -162.4 -111.4 49.7 -110.8 -135.7 CAGR(%) 6.0% 11.0% 22.7% 23.3% 22.8%
BEEHSAELERE 143.8 49.8 272.2 156.8 187.6 PEG 10.9 55 3.0 24 2.0
BERENFENERE -155.8 -238.7 -47.3 -49.0 -48.9 ROIC/WACC 34 3.0 1.9 2.1 2.3
BREFHSEALRE 399.7 67.6 -54.5 -67.5 -83.8 REP 1.5 1.5 4.0 3.3 2.7
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2
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JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
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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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