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BE(BEHT) 2011 2012 2013E 2014E 2015E
DD ON 2,346.5 3,050.3 3,550.2 4,533.9 5,144.8
F)iH 277.3 333.4 361.8 454.4 543.5
HE RN 3 () 0.62 0.75 0.81 1.02 1.22
BRI () 2.50 3.13 3.83 4.69 5.73
B A FalE{E 2011 2012 2013E 2014E 2015E
AR E () 35.0 29.1 26.8 21.4 17.9
g (1) 8.7 6.9 5.7 4.6 3.8
b pEE A 11.8% 10.9% 10.2% 10.0% 10.6%
B R A 25.0% 24.2% 21.2% 21.7% 21.3%
BT B3 & 0.4% 0.6% 0.6% 0.7% 0.8%
ROIC 256.7% -699.2% 346.6% 74.1% 59.7%
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A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LN 2,346.5 3,050.3 3550.2  4,533.9 5,144.8 AR
R A R A 1,791.7 2,430.1 2,846.8 3,643.2 4,096.3 AN KF 27.8% 30.0% 16.4% 27.7% 13.5%
ERE R < 33.4 26.0 30.2 385 43.7 TAARAKE 39.1% 21.4% 10.9% 25.6% 19.6%
HERA 20.6 18.0 20.6 26.3 29.8 ARG K & 40.8% 20.2% 8.5% 25.6% 19.6%
EREA 168.9 191.7 222.2 283.8 322.1 EBITDA 3% K # 40.5% 20.3% 15.4% 27.7% 19.6%
W 4% A -3.6 7.3 7.4 8.1 9.7 EBIT 3Kk & 39.9% 20.5% 11.1% 25.9% 19.6%
T RALIR K 23.4 12.2 16.3 19.6 26.9 NOPLAT 3K # 42.0% 20.3% 7.7% 25.9% 19.6%
Ao SR R A E B B B B - BRFAERE -144.2% -317.3% 488.6% 48.6% 44.5%
FF AL E 4.8 5.0 5.0 5.0 5.0 FREERE 27.2% 255% 22.0% 22.7% 22.1%
&k AHE 316.8 384.7 426.5 535.6 640.6
ot kAl K 6.9 10.0 : : - AlAx
A& 323.7 394.7 426.5 535.6 640.6 EFES 23.6% 20.3% 19.8% 19.6% 20.4%
WP AR 45.2 56.7 64.0 80.3 96.1 ERIZ P 13.5% 12.6% 12.0% 11.8% 12.5%
%A 277.3 333.4 361.8 454.4 543.5 )8 11.8% 10.9% 10.2% 10.0% 10.6%
EBITDA/ & Jk N 14.0% 13.0% 12.9% 12.9% 13.6%
KE Rtk EBIT/# we 13.4% 12.4% 11.8% 11.6% 12.3%
2011 2012 2013E 2014E 2015E BEHR
Uil 1,161.4 1,295.5 1,278.9 1,426.7 1,515.1 B 2% R R 38 32 30 30 34
TG AT . - . . - A E Ak T AR B R A -62 -55 -18 14 31
Kk A 463.6 437.8 491.6 613.6 674.3  ART AR 426 432 419 371 371
ol &:=4 66.7 53.0 68.1 87.0 98.7 JOMCRK KR 4 R S 27 29 33 32 33
AT R AR 571.4 692.9 690.0 686.4 727.3 A5 R # R A 137 153 165 159 167
B 1,125.0 1,459.6 1,801.7 2,195.9 2,581.2 B R A RS 492 491 473 417 417
HAL K - - . . - R T AR # R 5 3 36 60 77
HAHEIMBA - - - - - HEDRE
KRR AR 83.8 189.8 0.5 0.5 0.5 ROE 25.0% 24.2% 21.2% 21.7% 21.3%
PR B - . . - - ROA 73% 75% 75% 8.1% 8.7%
i 271.2 270.3 313.0 453.2 509.2 ROIC 256.7% -699.2% 346.6% 74.1% 59.7%
EETAR - - 112.0 108.8 89.4 ®AE
F%iA v 73.3 71.4 66.6 62.2 58.0 N GRS 0.9% 0.6% 0.6% 06% 0.6%
H AR 11.4 15.4 17.3 19.0 20.8 EA A E 72% 63% 6.3% 63% 6.3%
e EH 3,827.9 4,485.6 4,839.6 5,653.2 6,274.6 W4 R & 0.2% -02% -0.2% -0.2% -0.2%
IS5 - - - 5.3 - ES iR IEON 7.9% 6.6% 6.6% 6.7% 6.7%
LA R 3K 789.8 1,110.3 1,193.3  1577.0 1,728.3 B A
BLA Fe T 63.6 44.8 62.4 99.8 112.2 B AR F 70.9% 68.8% 64.7% 63.0% 59.3%
H AR 5 b 1,860.3 1,932.3 2,126.2 2,143.8 2,162.9 f AL P 243.6% 220.8% 183.6% 170.0% 145.4%
KA 2 . . . . ) Ak & 125 128 138 141 151
F AR - . - - - R A 0.83 080 081 079 081
RS 2,713.8 3,087.3 3,133.1 3,559.5 3,717.9 AR 2 -88.21 -51.53 -56.28 -65.12 -65.38
B AR S 8.5 12.5 13.2 14.2 15.2 2 dg iR
A 446.0 446.0 446.0 446.0 446.0 DPS(11) 0.09 012 012 015 0.8
B Ak 659.6 939.7 1,247.2 1,633.4 2,095.4 DI R 15.1% 16.1% 15.0% 15.0% 15.0%
BARE 1,114.1 1,398.2 1,706.5 2,093.6 2,556.6 BB % 0.4% 0.6% 0.6% 0.7%  0.8%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 2785 338.0 361.8 454.4 5435 EPS(7L) 062 075 081 1.02 122
ho A7 V8 Ao p AR 20.8 24.3 37.9 56.0 67.0 BVPS(1) 250 313 3.83 469 573
T AR 23.4 12.2 16.3 19.6 26.9 PE(X) 350 291 268 214 179
NAMEE S H % - - - - - PB(X) 8.7 6.9 5.7 46 3.8
W 4% 4.4 -4.3 9.3 7.4 8.1 P/FCF 225 529 69.2 585  70.2
Fea S -4.8 -5.0 -5.0 -5.0 5.0 P/S 4.1 3.2 2.7 2.1 1.9
VAR F 1.2 4.6 0.7 0.9 1.1 EV/EBITDA 260 21.3 189 146 121
e R 159.1 -44.6 -129.6 -112.5 -344.2 CAGR(%) 17.8% 17.2% 25.1% -100.0% -100.0%
BEEHSAELERE 472.6 316.1 274.8 405.2 279.6 PEG 2.0 1.7 1.1 -0.2 0.2
BEFEHNFENERT -37.4 -127.0 4.3 -185.0 -95.0 ROIC/WACC
BEEHSAEALERE -41.9 -55.2 -46.8 -54.8 77.2 REP
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2
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B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
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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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zhanggin@essence.com.cn
houhx@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
panyan@essence.com.cn
huangfc@essence.com.cn
pandl@essence.com.cn
wenpeng@essence.com.cn
liukai2@essence.com.cn
shencx@essence.com.cn
huzhen@essence.com.cn

Y| 48 E KR b KiE 2008 5+ EREXE 1 #% 7 &

LA TEAFE L KEI5895 K AR FLRKELICE

L ETHERZLHXAS STHAEKXEDB 219 £

AREBAE TR IEFRH RN,
E2RERARSRBELT .

ez |l


http://www.hibor.com.cn

