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BE(BEHT) 2011 2012 2013E 2014E 2015E

AN 348.4 421.3 810.7 1,451.5 2,128.0

A 44.2 58.3 114.1 232.1 356.2

HE R () 0.16 0.21 0.41 0.84 1.29

FRAR () 4.27 4.41 4.78 5.53 6.69

B A FalEE 2011 2012 2013E 2014E 2015E

WA E () 152.8 115.7 59.1 29.1 18.9

g A (4) 5.7 55 5.1 4.4 3.6

S IPEE 12.7% 13.8% 14.1% 16.0% 16.7%

B R A 3.8% 4.9% 8.6% 15.2% 19.2%

BB H R 0.2% 0.4% 0.2% 0.3% 0.5%

ROIC 13.4% 18.0% 35.0% 55.5% 53.0%
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A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
ERITEN 348.4 421.3 810.7 1,451.5 2,128.0 Jo %
B A 243.1 260.8 530.3 938.2 1,368.5 FRBANIGRE 29.0% 20.9% 92.4% 79.0% 46.6%
B A% 12.1 15.7 24.3 435 61.7 R UPEE S -11.9% 37.5% 95.5% 103.8% 53.6%
HERR 18.8 25.6 41.3 69.8 102.1 ARG K & -4.8% 32.1% 95.6% 103.4% 53.5%
&% 37.3 48.6 80.3 117.6 157.5 EBITDA 3% K # -35.1% 54.1% 108.2% 109.4% 52.9%
W 4% A -18.0 -13.6 -16.4 -16.8 -16.7 EBIT 3§ K% 43.7% 71.7% 113.8% 117.9% 57.1%
T RALIR K 4.7 15.1 15.6 23.4 31.3 NOPLAT 3K # 44.1% T74.6% 117.9% 117.4% 56.9%
Ao SR R A E B B B B . BRFAERE 29.7% 12.0% 37.1% 64.5% 50.5%
F A ALK A - N . . - FREERE 327.8% 3.3% 8.4% 15.8% 20.9%
& kA iE 50.3 69.2 135.3 275.8 423.6
Hai sk SRl & 17 3.3 0.5 0.5 o5 AlAf
F B ER 52.0 72.5 135.8 276.3 4241  ERAE 30.2% 38.1% 34.6% 35.4% 35.7%
WP AR 7.7 12.9 21.7 44.2 67.9 Bk A & 14.4% 16.4% 16.7% 19.0% 19.9%
%A A 44.2 58.3 114.1 232.1 356.2 )8 12.7% 13.8% 14.1% 16.0% 16.7%
EBITDA/ & Jk N 125% 15.9% 17.3% 20.2% 21.0%
KEREER EBIT/# e A 9.3% 13.2% 14.7% 17.8% 19.1%
2011 2012 2013E 2014E 2015E BEXR
Uil 879.8 890.6 940.5 924.0 956.4 B 5 5% 5 A R 4K 141 107 61 45 39
S PEARR i . _ - - A E AT #e R A 84 119 85 78 92
Bk B 150.4 313.9 375.3 696.7 979.1  WRAI/T AR 724 1,043 609 401 338
P i . . . - ROk BB B R 115 177 140 125 137
AT R AR 38.9 35.6 46.2 46.2 46.2 TR 4 R S 54 46 36 32 34
s 41.9 65.8 94.4 167.1 232.5 BT R 939 1,218 704 467 393
F A7 F 15.0 10.2 -28.7 -28.7 -28.7 BT A 5 R4 234 231 151 129 137
BA RSB ; ; - - - BEEERE
KRR AR . 01 - - - ROE 3.8% 4.9% 8.6% 15.2% 19.2%
P R 51.1 48.6 51.0 53.6 56.2 ROA 33% 39% 6.9% 11.0% 14.1%
B &% 120.6 130.8 142.2 218.4 239.5 ROIC 13.4% 18.0% 35.0% 55.5% 53.0%
EATAR 14.7 1.1 24.9 35.9 44.7 ®AE
i 12.1 11.9 15.7 14.7 13.7 RN GLES 54% 6.1% 5.1% 4.8% 4.8%
H AR 3.9 4.8 -12.5 -12.5 -12.5 EA A E 10.7% 11.5% 9.9% 8.1%  7.4%
e EH 1,328.4 1,523.4 1,649.1 2,115.4 2,527.2 W49 R % 5.2% -3.2% -2.0% -1.2% -0.8%
IS5 - - 1.7 - 7.0 ES (- E 2 EN 11.0% 14.4% 13.0% 11.8% 11.4%
LA R 3K 54.5 148.5 138.0 251.9 378.7 B A
JLAT 2 . B, - - . & AR E 11.1% 19.9% 19.8% 27.6% 26.7%
H A7 KAk 65.4 124.1 172.5 317.6 275.1 AR AL Pl 12.5% 24.9% 24.7% 38.1% 36.5%
K - _ _ _ - A E 8.88 4.72 4.76 3.24 3.37
H A AE B R 21.0 25.0 26.6 26.6 26.6 ik F b 8.55 4.48 4.44 2.94 3.01
R $=) 147.8 303.8 326.8 584.1 675.4 AR 2 -1.80 -4.08 -7.24 -15.44 -24.32
DX %% 0.9 6.2 6.2 6.2 6.2 DT T o
JE A 123.0 184.5 276.8 276.8 276.8 DPS(11) 0.06 009 004 008 0.3
G A 1,056.7 1,029.0 1,039.4 1,248.3 1,568.9 DI R 37.1% 42.2% 10.0% 10.0% 10.0%
BARE 1,180.6 1,219.6 1,322.3 1,531.2 1,851.8 BB % 0.2% 0.4% 0.2% 0.3%  0.5%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 44.3 59.6 114.1 232.1 356.2 EPS(7L) 016 021 041 084 129
a7 18 Fer A 11.5 11.9 21.0 33.8 41.0 BVPS(7) 427 441 478 553  6.69
K= WAL % 4.7 15.1 15.6 23.4 31.3 PE(X) 152.8 1157 59.1 291  18.9
NAMEE S H % . - - - - PB(X) 5.7 55 5.1 44 3.6
W 4% 0.8 0.7 2.9 -16.4 -16.8 PIFCF -146.3 251.0 2,044.0 -295.7 182.9
Fea S . - - - - P/S 19.4  16.0 8.3 46 3.2
VAR F 0.2 1.3 - - - EV/EBITDA 476 532 416 200 131
e R -126.1 -48.2 -15.5 -158.4 -294.9 CAGR(%) 73.7% 81.4% 59.0% -100.0% -45.3%
BEEHSALERE -56.5 31.7 118.7 114.1 116.9 PEG 2.1 1.4 1.0 -03 0.4
BRENTENERE -8.3 -12.9 -54.9 -120.0 -70.0 ROIC/WACC 1.3 1.8 35 5.6 5.3
BEEHSAEALERE 828.0 -24.2 0.5 -8.1 -11.9 REP 6.1 6.9 4.2 1.6 1.1
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BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
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LA A A H 021-68763879 zhanggin@essence.com.cn
t#i#%  021-68763563 houhx@essence.com.cn
2k 021-68766067 liangtao@essence.com.cn
kE 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 Joksk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
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