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BE(BEHFT) 2012 2013 2014E 2015E 2016E
ELI2 SN 1,221.7 1,783.5 2,392.6 3,215.5 4,230.4
A 173.2 244.9 330.7 439.6 576.0
HE R () 0.39 0.56 0.75 1.00 1.31
B () 3.35 3.95 4.47 5.15 6.05
BA FelE{E 2012 2013 2014E 2015E 2016E
WA E (1) 61.4 43.4 32.1 24.2 18.5
g A (4) 7.2 6.1 5.4 4.7 4.0
XA & 14.2% 13.7% 13.8% 13.7% 13.6%
PR EWEE 11.6% 14.1% 16.8% 19.3% 21.5%
BT B3 & 0.5% 0.7% 1.0% 1.3% 1.7%
ROIC 74.2% 50.1% 52.2% 41.2% 48.5%
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W 43R & TR B Fea Ak AE $ 3B ¥ (2015 4 01 A 07 B)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
=D SN 1,221.7 1,783.5 2,392.6 32155 4,230.4 AR
B A 795.3 1,122.6 1,543.6 2,071.9 2,723.5 FARAIGRF 21.7% 46.0% 34.2% 34.4% 31.6%
B A% 8.2 12.6 16.7 225 29.6 EAANE K F 28.9% 42.7% 34.5% 32.9% 31.5%
HER 126.2 161.1 215.3 289.4 380.7 ARG K & 28.6% 41.4% 35.1% 32.9% 31.0%
&% 112.1 212.6 239.3 315.1 406.1 EBITDA 3% K # 29.6% 55.7% 31.6% 33.6% 31.5%
%% R -32.2 -26.6 -26.4 -20.0 -14.8 EBIT 3K & 25.2% 53.6% 38.0% 36.9% 33.8%
T RALIR K 2.4 2.0 15 15 15 NOPLAT 3K # 21.7% 57.5% 40.3% 36.7% 33.6%
Ao SR R A E B B B N - BRFAERE 133.2% 34.8% 73.1% 13.5% 14.3%
ES e X B . . . - FREERE 10.0% 18.1% 13.2% 155% 17.6%
A AHE 209.7 299.3 402.6 535.0 703.8
Ao A sh Al 0.7 6.3 2.0 2.0 2.0 IRCES
18R 210.4 305.6 404.6 537.0 705.8 ERES 34.9% 37.1% 355% 35.6% 35.6%
BB AFAL 34.3 52.4 64.7 85.9 112.9 EPIZINEES 17.2% 16.8% 16.8% 16.6% 16.6%
%A A 173.2 244.9 330.7 439.6 576.0 )8 14.2% 13.7% 13.8% 13.7% 13.6%
EBITDA/ & Jk N 16.4% 17.5% 17.2% 17.1% 17.1%
FEREAE EBIT/& kA 145% 15.3% 15.7% 16.0% 16.3%
2012 2013 2014E 2015E 2016E BEHR
i 1,047.3 1,152.8 1,432.9 1,765.5 2,208.9 B 5577 R # R A 78 79 63 44 31
S D PEARR . . _ - - A E AT #e R A 1 1 36 65 67
Rk 50.2 56.0 91.6 118.7 150.3  RFE TR 386 275 243 230 220
o &2 5.1 7.6 6.7 121 152  AURIREH R4 12 10 10 1 10
AT kA 101.1 49.7 85.0 150.3 1580  ARFHERAK 20 22 22 22 23
B 80.1 136.9 156.4 223.7 300.7 B R He R 486 388 338 295 267
FA R F 14.1 26.9 32.3 27.8 36.6 PR T A 4 RE 95 107 125 126 109
HAHEIMBA - - - - - HEDRE
KRR AR . - - - - ROE 11.6% 14.1% 16.8% 19.3% 21.5%
FR S W - . - - - ROA 10.0% 12.1% 14.1% 15.7% 17.4%
B &5~ 351.6 433.0 405.6 378.2 350.7 ROIC 74.2% 50.1% 52.2% 41.2% 48.5%
AETAE - 54.0 54.0 54.0 54.0 ®AE
i 78.6 116.7 108.9 101.6 94.9 N QRS 10.3% 9.0% 9.0% 9.0%  9.0%
H AL R K 28.7 51.9 32.6 37.8 40.8 ERE MR 9.2% 11.9% 10.0% 9.8%  9.6%
G| 1,758.5 2,085.8 2,406.8 2,870.5 3,410.8 5% R & 2.6% -15% -11% -0.6% -0.4%
I S5 - - - - - ES iR IEON 16.9% 19.5% 17.9% 18.2% 18.2%
LA R 3K 159.7 145.6 234.6 333.2 401.7 B A
JLAT 2 . B, - - . & AR E 13.7% 14.1% 15.7% 18.4% 19.2%
H A7 KAk 67.5 128.0 111.7 142.0 182.0 F AR 15.8% 16.4% 18.7% 22.6% 23.8%
K - _ _ _ - A E 5.56 5.04 4.99 4.60 4.65
H Al AE B R 6.9 9.9 16.4 28.7 39.2 ik H b 5.21 4.55 4.55 4.14 4.16
L% $31) 240.5 293.6 378.4 528.3 656.3 A B AR A K 551 -10.23 -14.26 -25.77 -46.53
B AR E 40.1 48.4 57.6 69.1 86.0 2 fg iR
JE A 214.0 441.0 441.0 441.0 441.0 DPS(11) 012 017 024 031 041
G A 1,264.0 1,302.8 1,529.8 1,832.1 2,227.6 DI R 30.9% 31.4% 31.4% 31.2% 31.3%
B A 1,518.1 1,792.2 2,028.4 23422 2,754.5 B O % 05% 0.7% 1.0% 1.3% 1.7%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 176.1 253.2 330.7 439.6 576.0 EPS(7) 039 056 075 1.00 1.31
ho A7 V8 Ao p AR 33.1 53.0 35.2 34.7 34.2 BVPS(1) 335 395 447 515  6.05
K= WAL % 2.4 2.0 1.5 1.5 15 PE(X) 61.4 434 321 242 185
NAMEE S H % . - - - - PB(X) 7.2 6.1 5.4 47 4.0
M 47 A 0.7 - -26.4 -20.0 -14.8 PIFCF -102.6 1214 -92.8 358  26.2
Fea S . - - - - P/S 8.7 6.0 4.4 3.3 25
VAR F 2.9 8.3 9.2 11.5 16.9 EV/EBITDA 215 273 236 174 129
TEFAW L 11.4 2.1 75 -16.8 -4.1 CAGR(%) 36.8% 32.8% 30.9% 30.0% 28.5%
BEEHSALERE 204.2 352.6 357.7 450.6 609.7 PEG 1.7 1.3 1.0 0.8 0.6
BREDTENERE -304.2 -239.7 - - - ROIC/WACC
BREEFHSEALRE -47.4 -12.7 -77.3 -117.3 -165.7 REP
HIERF: Wind FiR, LBIEEAET ST
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ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
B A G0 —F AT K, A 8 T AR E A BAE A8 % S . T A B K
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
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B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P a-45 B4 1 A 38 4 69 15 7 T
B, HFH RS AAT R IEARR 69 B3RS TR X AIRE G Z R T A TR A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
BT VAR AN 8 F O ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
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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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