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HUAAN RESEARCH

A Al E 2013E 2014E 2015E
KhmEE 65,907.5 52,910. 2 9,031.0 39,381.7 81, 459.8
ZHMEREART - - - - -
R ribkEk 31,004.7 47,039. 4 64, 639. 7 94,112.8 131, 366. 0
R = 276.0 490. 4 618.6 900. 6 1,257.1
It RLIEN 807. 6 577.8 625. 8 691.0 781.9
FH 5,132.9 8, 806. 6 10,491.7 14, 268.0 19,884.7
Hitiwshgsre 55. 6 732.0 1,697.8 3,139.0 4,960. 7
A E SRR - - - - -
BHEEEEE - - - - -
KHIBRAUR & 1,274. 4 1,552. 6 1,500.0 1,500.0 1, 500. 0
BE MR 2,357.7 2,292.9 2,300.0 2, 300. 0 2,300.0
B E &= 18, 556. 5 22,120.8 22,591.9 21,464.8 20,335.8
EETR 233. 1 4,179.5 2,508. 3 2,509. 3 2,510.3
TR &= 8,601. 1 32,702.8 32,702.9 32,703.0 32,703. 1
HetdERmahEEr= 2,014.4 2,606. 7 2,544.6 2,545.6 2,546. 6
BEERER 143,120.3 185, 338. 1 161, 252. 2 225,515.9 311, 606. 0
EEARSE - - 85,344.7 85,191.6 84,823.2
IR DTN 13,388.0 18,283.2 26,150. 5 35,562. 9 49, 562. 4
IVARE %73 2,171.5 4,381.1 4,336.5 5,897.4 8,218.9
HitiRsh fafs 5,681.7 9,993.3 12,514.5 16, 260. 3 21,081.5
KHEAfERX - 300.0 300.0 300.0 300.0
HidEmah fa iR 3,294.6 4,107.2 3,558.3 3,558.3 3,558.3
RREE 24,541.8 37,064.9 132,204.5 146, 770. 3 167, 544. 2
DEBRRINE 922.1 13, 822. 1 16, 286.5 19,822.0 24,713.2
BA 25,207.7 37,811.6 46,849. 3 46,849. 3 46, 849. 3
B 92, 448.6 96, 639. 5 115,581.7 142, 757.1 180, 353.0
BRI 118,578.5 148, 273.2 178,717.4 209, 428. 4 251,915.5

FIRRIR: wind, ERIEHMTEH
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x 2. FEE

bR 2013E 2014E 2015E
=1 ON 55,701. 4 78, 394. 1 112,887.5 164, 359. 7 229, 419. 1
B AR 23,818.2 36, 268.0 47,964.5 65, 228. 4 90, 905. 9
B # e 1,192.7 1,484.8 2,144.9 2,958.5 3, 900. 1
HERA 8,543.5 13,078.8 19, 190. 9 27,119. 4 36, 707. 1
EHEEA 11,697.8 16,137. 4 23,141.9 34,515.5 49,325, 1
155 % A -293.6 -1,271.1 1,225.5 3,558.2 2,458.7
EFERER K 964. 9 1,044. 4 1,000. 0 1,000.0 1,000.0
o R MET S E - - - - -
BAEMC A -135.3 249.3 250.0 260.0 280.0
Bl F) 9,642.4 11,901.0 18, 469. 8 30, 239.7 45, 402. 2
g 4,731.5 8,368. 1 10,910.0 11,910.0 12,910.0
il 8 R 14,373.9 20, 269. 1 29,379.8 42,149.7 58,312.2
i BT 1,114.8 2,095. 4 2,938.0 4,215.0 5,831.2
HFE 13, 259. 1 18,173.7 26,441.8 37,934.8 52,481.0
ARIER: wind, ERIESHRR
*x3: MERER
METER 2013E 2014E 2015E
HFE 13, 259. 1 18,173.7 26,441.8 37,934.8 52,481.0
fin: 47 IBFORESH 4,630.2 6, 253. 4 3,338.8 3,340.7 3,342.6
EFEREEE 964.9 1,044. 4 1,000. 0 1,000.0 1,000.0
D RMET K - - - - -
W55 %A -251. 1 -303.3 -1,295.5 1,225.5 3,558.2
e L6 135.3 -249.3 -250.0 -260.0 -280. 0
DRBRFRE -3.8 -66.8 2,464.4 3,535.5 4,891.2
BEASHTH -6,184.8 -8, 076. 4 -10,570. 4 -20, 326. 5 -24,007.9
ZEENFEUSTE 11,753.6 16, 205. 9 23, 650. 1 28,782.6 39, 885. 6
BEEHFEUETE -13, 596. 9 -26,571.8 270.5 227.9 247.9
MEFNFEAERE 37,136.3 -2,633. 1 88,121.6 -10, 935. 2 -12,821.0

PIRRIR: wind, ERIEHMTEH
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HUAAN RESEARCH
F 4. MEER

W S 5kR 2013E 2014E 2015E
RkE

Bl g Nt 27.7% 40. 7% 44. 0% 45. 6% 39. 6%
Bl R g R 13.8% 23. 4% 55. 2% 63. 7% 50. 1%
B RE 31.1% 37.5% 31.5% 43. 5% 38. 3%
EBITDA #4¢R 23.3% 16. 9% 73.7% 61. 2% 37.9%
EBIT 84 13. 6% 13.7% 85. 3% 71. 6% 41.6%
NOPLAT 4¢3 31.3% 31.1% 61.7% 49. 3% 33.0%
BREREKE 33. 4% 82. 1% 163. 3% 1.7% 2.0%
AR 79. 3% 25. 0% 20. 5% 17. 2% 20. 3%
lpEES

EZUES 57. 2% 53. 7% 57. 5% 60. 3% 60. 4%
Bl FEER 17.3% 15. 2% 16. 4% 18. 4% 19. 8%
b -E UpHESS 23.8% 23.3% 21.2% 20. 9% 20. 7%
EBITDA/E LN 20. 4% 16. 9% 20. 4% 22. 6% 22.3%
EBIT/EL I 16. 8% 13. 6% 17. 4% 20. 6% 20. 9%
BELIRE

ROE 11.2% 12. 3% 14. 8% 18.1% 20. 8%
ROA 9. 3% 9.8% 16. 4% 16. 8% 16. 8%
ROIC 31.7% 31.2% 27.7% 15. 7% 20. 5%
BRX

HEBRAE 15. 3% 16. 7% 17.0% 16. 5% 16. 0%
EHEHEAE 21. 0% 20. 6% 20. 5% 21.0% 21.5%
W& BAE -0. 5% -1.6% 1.1% 2.2% 1.1%
=HB/EAAN 35. 8% 35. 6% 38. 6% 39. 7% 38. 6%
WA B IR 2011 2012 2013E 2014E 2015E
EPS (JT) 0.28 0.39 0.51 0.73 1.02
BVPS (7T 2.53 3.16 3. 81 4.47 5.38
PE (X) 142.1 103.3 78.6 54.8 39.6
PB (X) 15.9 12.7 10.5 9.0 7.5
P/FCF - -71.6 19.5 172. 4 98. 4
P/S 33.8 24.0 16.7 1.5 8.2
EV/EBITDA 83.8 112.1 86. 1 52.8 37.7
CAGR (%) 42. 0% 42, 4% 105. 0% -100. 0% -100. 0%
PEG 3.4 2.4 0.7 -0.5 -0.4
ROIC/WACC 3.3 3.3 2.9 1.6 2.1

HERSRIR: wind, SERIEHFMTEH
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2 FEVELR 15t AP
UARIRELXmZBE 6 NAR, EF (SBITIEED BXFTFPR 300 #5EAKEIR AFRE, EXMT:
B EHRFTR

1. EN: FEFHPE 300 3#5E0KE 20%LL £

2, 18FF: HEXFIPIR 300 FEHGKIE T T 5%~20%Z [8];

3. A tHXIFIR 300 5 HUKIE T T-10%~5%Z [8];

4, ST FEXTPIE 300 HEEUBENE 10%L L.

1Tl 3% ZHTR
1. s8F K. HEXFPIR 300 f5EUukKIE 10%LL L
2. B M FEXFPIR 300 FEEGKIE N F-10%~10%Z [8];
3. B§F K. HEITIFIR 300 FEEUBRNE 10%A L.
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