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BE(BEHT) 2011 2012 2013E 2014E 2015E
AN 47,036.2  68,905.8  93,200.0 118,700.0 150,000.0
A 6,530.9 8,438.2 10,951.5  13,831.7 17,471.5
HE RN 3 () 0.91 1.18 1.53 1.94 2.45
FRAR () 5.89 7.67 9.76 12.01 14.93
B A FalE{E 2011 2012 2013E 2014E 2015E
WA E (1) 13.1 10.1 7.8 6.2 4.9
T E(12) 2.0 1.6 1.2 1.0 0.8
S IPEE 13.9% 12.2% 11.8% 11.7% 11.6%
BREWEE 17.5% 18.2% 19.2% 19.4% 19.7%
BT B3 & 1.1% 1.5% 0.6% 0.7% 0.8%
ROIC 11.5% 12.5% 14.2% 11.3% 13.5%
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ESSENCE SECURITIES NI & e N
W %48 E TR B Fe A HIEIC ¥ (2013 404 A 24 )
A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LT ON 47,036.2 68,905.8 93,200.0 118,700.0 150,000.0 AR
B A AR A 29,536.8  43,972.1 61,5120 79,529.0 100,500.0 FABANGRE 31.0% 46.5% 35.3% 27.4% 26.4%
B ALAL I 5,073.4 8,120.3 8,854.0 10,683.0  13,500.0 FALANA KA 34.2% 34.4% 32.0% 24.8% 26.1%
HER 1,252.5 1,645.6 2,050.4 2,611.4 3,300.0 ARG K & 32.7% 29.2% 29.8% 26.3% 26.3%
X9 750.3 1,222.7 2,609.6 3,323.6 4,200.0 EBITDA 3 Kk & 40.7% 37.8% 28.0% 24.0% 27.0%
W 4% A 390.3 892.1 900.0 1,000.0 1,500.0 EBIT 3§ K & 41.4% 38.0% 30.0% 24.1% 27.1%
LR TR ES 50.6 70.8 - . N NOPLAT #7% % 43.6% 40.1% 29.1% 24.1% 27.3%
LTINS W e R } . B B - BTRRAANGRE 29.8% 13.3% 55.9% 6.5% 12.4%
F R AL E -18.2 411.4 400.0 500.0 800.0 BRFHERE 31.4% 30.2% 27.1% 23.1% 24.4%
& kA iE 9,964.1 13,393.6 17,674.0 22,053.0 27,800.0
R & 110.0 138.6 _ . R A%
LREE 10,074.1  13,532.1 17,674.0 22,053.0 27,800.0 EFIE 37.2% 36.2% 34.0% 33.0% 33.0%
R PTAFHL 2,706.9 35535 43185 53883  6,750.0  ©LAEE 21.2% 19.4% 19.0% 18.6% 18.5%
%41 6,530.9 8,438.2 10,951.5 13,831.7 17,4715 )8 13.9% 12.2% 11.8% 11.7% 11.6%
EBITDA/ & Jk N 225% 21.1% 20.0% 19.5% 19.6%
FEREE EBIT/& kA 22.0% 20.7% 19.9% 19.4% 19.5%
2011 2012 2013E 2014E 2015E BEHR
B T KA 18,152.6  32,672.7 26,000.0 30,000.0  37,000.0 B 5577 R # R A 5 6 5 4 3
TG AT . - . . - A E Ak T AR B R A 578 472 477 474 412
Bk B 5186.3  4,392.5 59026  4,800.0 58465  AHI AR 1281 1126 981 836 706
Ik 2 0.3 0.5 - - - RROIREBR R A 6 8 7 3 2
AT R AR 12,544.7 16,4185 15,000.0 18,000.0  20,847.0 A5 R # R A 1,003 893 788 685 566
s 152,107.4 189,643.8 218,131.8 233,602.8 238,102.8 B R He R 1,329 1,166 1,012 862 730
AR K - - B B - BFFAR R 591 486 489 483 419
BA RSB ; ; - - - BEERE
KRR AR 986.6 1,350.8 1,380.0 1,400.0 1,600.0 ROE 17.5% 18.2% 19.2% 19.4% 19.7%
P R 4,801.2 4,718.0 5,000.0 6,000.0 7,500.0 ROA 3.8% 4.0% 4.9% 56% 6.7%
B &5~ 939.8 1,378.4 1,200.0 1,400.0 1,500.0 ROIC 11.5% 12.5% 14.2% 11.3% 13.5%
A TAL ) B, B . - @i
i 10.2 10.9 6.0 6.0 75 RN gLES 27% 24% 22% 22% 2.2%
H AL R K 285.4 582.5 308.7 358.7 388.7 ERE MR 16% 1.8% 28% 2.8% 2.8%
#EE| 195,014.6 251,168.6 272,929.1 295567.5 312,792.5 5% R & 08% 13% 1.0% 0.8% 1.0%
RIS 2,123.4 1,348.0 2,500.0 2,500.0 2,500.0 ES (L E 2 ON 51% 55% 6.0% 58% 6.0%
B AT R K 17,439.5 28,0849 16,252.7 20,000.0  19,000.0 B A
LAt B . . . - - e 78.4% 78.2% 74.5% 71.0% 65.9%
H A 5t 67,033.3 86,556.9 81,1849 84,776.2  74,047.4 RATAR 1k 363.6% 358.5% 292.0% 244.9% 193.4%
KA 49,979.8 55850.4 65000.0 70,000.0 80,000.0 RAE 191 173 192 2,05 240
RO AR 4,384.4 67.6 236.8 364.4 450.3 B 036 038 034 038 051
L% $31) 152,950.2 196,389.1 203,295.6 209,869.2 206,194.2 A B AR A K 26.53 16.01 20.64 23.05 19.53
B AR S 6,806.7 12,293.1 16,697.1 19,530.1  23,108.6 2 dg iR
JE A 5,948.3 7,138.0 7,138.0 7,138.0 7,138.0 DPS(11) 0.14 0.18 0.07 0.08 0.10
B A 29,307.9 35,346.9 45,798.4 59,030.2 76,351.7 DI R 14.9% 15.2% 4.6% 4.3%  4.0%
B A 42,064.4 54,7795  69,633.6  85,698.3 106,598.3 B O % 11% 15% 0.6% 0.7%  0.8%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 7.367.2 9,978.6 109515 13.831.7 17.471.5 EPS(7) 091 118 153 194 245
ho A7 V8 Ao p AR 228.8 298.1 66.2 68.7 72.8 BVPS(1) 589 7.67 9.76 12.01 14.93
K= WAL % 50.6 70.8 - - - PE(X) 131 101 7.8 6.2 4.9
NAMEE S H % . - - - - PB(X) 2.0 1.6 1.2 1.0 0.8
W 4% 24.9 480.9 795.7 900.0 1,000.0 PIFCF 21.7 84  -42 309 168
BHEB K 18.2 -411.4 -400.0 -500.0 -800.0 P/S 1.8 1.2 0.9 0.7 0.6
VAR F 836.3 1,540.4 2,404.0 2,833.0 3,578.5 EV/EBITDA 11.7 9.7 100 7.9 6.4
BEREHED -16,049.8  -7,669.5 -45384.0 -9,844.8 -20,098.5 CAGR(%) 31.3% 28.3%
BEEHFENERE -7,921.9 3,092.6 -31,462.3 7,388.7 1,724.3 PEG 0.4 0.4
BERENFENERE -447.8 6.2 370.7 378.9 498.9 ROIC/WACC 1.7 1.8 2.1 1.7 2.0
BREEHEAERE 7.393.4  11,325.7 22,577.6  -2,600.0 5,800.0 REP 0.8 0.8 0.6 0.7 0.5
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;
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HREA B, AALR T EIEA LT IEAZ T EZRHL T, H
R METFTIE o AAST KRB R ZFe 5 R 5T, PRIESE & RB A HSH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR AR T 594 e 5 F 4449 LA

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
ik b S0y — AP R AT X, A8 T ARIE A4 BAEFA8 £ 5 S 9. T A % R0
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA IAAFNE) AR E mALL A AN BRE 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
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
R —HAEHE, BERRAARBRETARKREF B & 9T A 5K, EETHE
T, AIRE 6912 8 BT AR 69 & I R BRI AT A F N, L2 E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B
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LA A A H 021-68763879 zhanggin@essence.com.cn
7z ok 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
%o 021-68765913 huangfc@essence.com.cn

LRIER A A 010-59113590 pandl@essence.com.cn
=yt 010-59113570 wenpeng@essence.com.cn
S 010-59113572 liukaiz@essence.com.cn

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