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KRS
BE(BEHT) 2011 2012 2013E 2014E 2015E
R PN 5,150.4 7,644.9 10,878.2 11,581.7 11,529.7
A -90.8 376.2 827.1 927.0 979.8
HE RN 3 () 0.02 0.27 0.54 0.61 0.69
FRAR () 3.40 3.86 5.94 6.44 6.83
B A FalE{E 2011 2012 2013E 2014E 2015E
WA E (1) 395.2 26.8 13.3 11.9 10.5
T E(12) 2.1 1.9 1.2 1.1 1.1
A 08 & 0.4% 3.7% 5.2% 5.5% 6.3%
B R A -1.8% 6.6% 9.9% 10.2% 10.3%
BB R 0.2% 0.2% 0.1% 1.5% 4.2%
ROIC 2.1% 7.8% 9.9% 10.5% 10.6%
HIEF IR Wind A, BA5IELTFR s T
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ESSENCE SECURITIES NI & A A )
Rt 438K B M) Ao 4845 B3890 %,(2013 4 03 A 25 H)
A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
ERITEN 5,150.4 7,644.9 10,878.2 11,5817  11,529.7 Rk
B A 5,128.8 6,870.9 9,616.4 10,220.0  10,193.3 LIRS 36.1% 48.4% 42.3% 6.5% -0.4%
&AL 5.9 12.3 21.3 22.0 21.9 R UPEE S -591.5% -392.6% 136.4% 11.9% 11.7%
HERA 0.3 0.2 0.3 0.3 0.3 A KK -91.2% 1,374.4 100.8% 11.9% 13.5%
A 21.0 27.1 54.0 57.6 61.5 EBITDA 3 Kk & 11.1% 173.6% 39.5% 11.4%  6.4%
W55 A 248.0 534.9 566.9 593.1 565.3 EBIT 3§ K4 -28.4% 694.7% 60.7% 9.1% 5.7%
T RALIR K 21.7 10.8 . N ) NOPLAT 34 # -29.5% 336.4% 50.8% 9.3%  0.0%
Ao SR R A E B B B B . BRFAERE 19.3% 18.6% 2.4% -0.7% -5.3%
FF AL E 143.1 197.7 294.3 333.7 454.8 FREERE 77% 15.8% 46.4%  9.2%  4.9%
& kA iE -132.1 386.4 913.6 1,022.4 1,142.1
ho s 5l 55.6 6.1 : - - AR
)8 %30 -76.5 392.5 913.6 1,022.4 1,142.1 kS 0.4% 10.1% 11.6% 11.8% 11.6%
BB AR 14.3 16.3 86.6 95.4 162.3 AL AL A 2.6% 51% 8.4% 88% 9.9%
%A -90.8 376.2 827.1 927.0 979.8 )8 04% 3.7% 52% 55% 6.3%
EBITDA/ & Jk N 10.6% 19.5% 19.2% 20.1% 21.4%
FERtxE EBIT/# L 23% 12.1% 13.6% 13.9% 14.8%
2011 2012 2013E 2014E 2015E BEHR
il 309.3 500.1 3.467.8 3,781.7 3,858.9 ) 7 55 7 R e R A 450 455 433 483 498
S PEARR i . _ - - A E AT #e R A -28 -14 0 0 -7
FLICR 670.5 991.3 1,281.5 1,364.4 1,358.3 A A #e R 87 76 117 171 173
B B A 4.0 4.3 8.9 95 95 BRI R A 36 37 35 38 40
FAT R 2 252.1 27.9 412.5 208.1 4.2 A5 R R4 16 11 6 7 8
s 296.2 156.8 221.4 235.6 235.0 B R He R 960 754 634 660 658
BN RN - 1.0 1.0 1.0 1.0 FF A R 735 589 455 431 420
T4 E A ak A 835.6 1,095.1 1,094.1 1,094.1 1,094.1
BA RSB ; ; - - - BEERE
KRR AR 838.0 1,066.6 948.4 1,783.2 2,016.3 ROE -1.8% 6.6% 9.9% 10.2% 10.3%
P R - 5.8 5.8 5.8 5.8 ROA 0.6% 22% 3.9% 4.3% 4.7%
B &% 7,946.2  11,382.3 14,763.5 16,330.1  15,577.2 ROIC 21% 7.8% 9.9% 10.5% 10.6%
EATAR 3,136.4 14454  -1691.1  -3,952.2  -3,952.3 ®AE
i 441.8 488.3 478.6 469.6 460.3 N GRS 0.0% 0.0% 0.0% 0.0% 0.0%
H AR 39.6 73.4 72.2 72.2 72.2 EA A E 0.4% 0.4% 05% 05% 0.5%
REER 14,769.6  17,238.1  21,064.6  21,403.2  20,740.4 W 4% R & 48% 7.0% 52% 51% 4.9%
s 5 1,380.6 1,960.0 1,860.0 1,760.0 1,660.0 ES (- E 2 EN 52% 7.4% 57% 56% 5.4%
LA R 3K 2,228.9 1,769.5  2,4765  2,631.9 2,625.1 B A
Bt Z 3 72.4 226.1 316.4 336.3 335.4 L s 66.8% 67.0% 60.5% 57.5% 54.0%
H MR K -2.0 334.4 323.6 323.6 323.6 F AR 200.8% 203.3% 153.0% 135.5% 117.6%
KIrak 5,703.2 6,494.1 6,994.1 6,494.1 5,494.1 A F 042 039 108 111 111
FA AR ik 476.3 769.7 769.4 769.4 769.4 B 033 035 104 106 1.06
R $ = ) 9,859.4 11,553.8 12,740.1 12,3154  11,207.6 AR 2 047 172 261 272  3.02
B AR S 1,329.0 1,624.1 2,065.7 2,304.5 2,344.2 2 dg iR
JE A 773.0 773.0 1,053.2 1,053.2 1,053.2 DPS(11) 0.0l 001 001 011  0.30
B Ak 2,808.2 3,287.1 5,205.7 5,730.1 6,135.3 DI R 80.2% 5.4% 1.4% 17.9% 44.1%
BARE 4,910.2 5,684.3 8,324.5 9,087.8 9,532.8 BB % 0.2% 0.2% 0.1% 15%  4.2%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A -90.8 376.2 827.1 927.0 979.8 EPS(7L) 0.02 027 054 061 0.69
e 37 18 o 4 442.9 586.5 604.0 707.1 763.4 BVPS(7) 340 386 594 644  6.83
R RAL A A 21.7 10.8 - - - PE(X) 3952 268 133 11.9 105
NAMEE S H % . - - - - PB(X) 2.1 1.9 1.2 1.1 1.1
W 4% 134.2 247.8 537.1 566.9 593.1 PIFCF - 346 119 573 211
BHEB K -143.1 -197.7 -294.3 -333.7 -454.8 P/S 15 1.0 0.7 0.7 0.7
VAR F -110.1 92.2 256.5 288.4 255.3 EV/EBITDA 246 101 7.3 6.3 55
e R -510.8 482.1 422 282.0 202.9 CAGR(%) -316.9% 37.6% 10.8% -100.0% -100.0%
BEEH AL AT 191.4 1,480.1 2,002.3 2,464.0 2,312.0 PEG 1.2 0.7 12 -01 0.1
BERENFENERE -2,358.9  -1,988.4 -443.4 -504.8 220.6 ROIC/WACC 0.3 1.0 1.3 1.4 1.4
BEEHEAERE 2,278.0 679.1 1,461.3  -1,307.2  -1,984.6 REP 4.2 1.1 0.9 0.8 0.7
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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ZATIELEM AN (ATEAR “And”) 2vEEALEERERAHE, BRIF
EABFTHF LT AN REZTEZNAR TRAAIERBETARE P RABIEAK
Tt TR RH T A4 R AIE LIRS A IERRIRSE, ZIEABF
Kby b S0 —FP AT X, AN 8] T A IE A BIE KA £ F S WAL, T AR R A
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Mo AIRAEPTEAE B FA EDRIERNAUR B AN 8] T ARE LA 4 B 69587, K
RE T AGIEH R TAF G NA MBI RPN TR K ARF A, AN
B TR IR B H A 5 KRBT E A BRI R — RS, AN RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & 04, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 A 38 4 09 15 7 T 0
B, BRER S QAT R IEA0 09 B3 RS Ko AEITH % AIRE O3B R 48 7K &
AL E X T EGNE, —RRARNE] QB EA G RKREZERAALE, A EE,
BT VAR AN 8 FHm ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
RN BE AR R EIR S, RABFADEE. B ARERRE NS LT R
R —HAEHE, TR AARRETARKREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BRITAEAT A FH N, LR E LW
TREE T, AIRE R AE L8 TG Fo ik 6 IRIE B H ik, BEMBEALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e AT T AL

AR WAL A KNG A, REF hd @iF T, HETIH FaNATRIF AT H XE IR
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LA A A gy 021-68766067 liangtao@essence.com.cn
] 021-68763879 zhanggin@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
%o 021-68765913 huangfc@essence.com.cn
) 021-68766516 panyan@essence.com.cn

LRIER A =48 010-59113570 wenpeng@essence.com.cn
# £ 2z  010-59113590 pandl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
x| 2 010-59113572 liukai2z@essence.com.cn

EY|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
seae#  0755-82558087 fanhg@essence.com.cn
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