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Wt 43R A T W) 1A BB 0 % (2013 4 10 f 28 B)

A8 & W 418 4%
(B%F &) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LT ON 7.626.8 10,254.2 12,605.2 14,8953  17,495.6 AR
B A 6,621.8 8,091.1 10,894.3 12,760.5  14,980.0 LIRS 39.2% 34.5% 22.9% 18.2% 17.5%
B A% 0.6 1.7 1.2 1.7 2.2 R UREE S 40.7% 14.3% 27.8% 31.1% 19.0%
HHE R 356.5 418.0 642.9 759.7 892.3 AR R 39.1% 25.3% 25.5% 30.6% 19.2%
&% 117.0 195.0 239.5 283.0 332.4 EBITDA 3% K # 37.4% 22.9% 25.8% 35.1% 18.9%
W 4% A -6.0 31.0 39.5 57.5 59.9 EBIT 3K & 41.7% 21.4% 27.8% 31.8% 18.2%
LR TR ES 2.6 0.9 . . N NOPLAT #7% % 40.5% 33.4% 25.1% 31.2% 18.3%
Ao SR R A E B B B N - BRFAERE 165.0% 29.1% 58.6% 25.6% 11.0%
ES e X B . . . - FREERE 15.9% 14.3% 152% 17.2% 17.5%
& kA iE 539.5 616.5 787.9 1,032.9 1,228.8
Ao A sh Al 7.2 3.8 9.0 7.0 90 AlHA%
LREE 546.7 620.3 796.9 1,039.9 1,237.8 EFIES 13.2% 12.3% 13.6% 14.3% 14.4%
B P ATHL 109.8 76.5 111.6 145.6 173.3 AL AL A 71% 6.0% 6.3% 6.9% 7.0%
%A 436.5 546.9 686.4 896.2 1,067.9 )8 57% 53% 54% 6.0% 6.1%
EBITDA/ & Jk N 80% 7.3% 75% 85% 8.6%
K= Rrk SEIVEETION 7.0% 6.3% 6.6% 7.3% 7.4%
2011 2012 2013E 2014E 2015E BEHR
il 1,300.7 581.4 1,008.4 1,191.6 1,399.6 ) 7 5 7 R R A 33 30 39 53 59
LA T T - - - - - B E A AR A R A 43 49 61 83 84
i RCRR AR 17.2 26.9 25.2 34.1 40.3 AT R 186 145 132 142 144
BB 3.9 35.7 17.2 26.6 38.6 LR AR RS 0 0 0 0 0
AT R AR 1,260.7 988.6 1,482.8 1,912.6 2,156.2 A5 R # R A 68 71 73 73 74
ey 1,729.4 2,335.3 2,772.4 3,298.1 3,858.3 BT R 232 216 220 232 234
HAL R K - . - . - PR AR # R 88 109 129 151 151
BA RSB ; ; - - - BEERE
KRR AR - - 20.0 20.0 20.0 ROE 13.9% 15.1% 16.5% 18.4% 18.6%
KNS W . - - - - ROA 8.0% 8.0% 80% 85% 8.7%
B &5~ 724.7 970.1 1,726.3 2,635.3 3,091.7 ROIC 421% 21.2% 205% 17.0% 16.0%
EATAR 339.3 1,127.4 677.0 406.8 2447 ®AE
i 105.3 194.0 181.2 169.2 158.0 N QRS 47% 41% 51% 51% 5.1%
HA 3R R K 12.2 547.1 684.2 875.9 1,171.2 ERERE 1.5% 1.9% 1.9% 1.9% 1.9%
#EE| 5,493.6 6,806.4 8,594.7 10,570.2  12,178.6 W49 A % -0.1% 0.3% 0.3% 0.4% 0.3%
RIS 370.0 - 2,047.2 2,950.2 3,164.9 ES (L E 2 ON 6.1% 6.3% 7.3% 7.4% 7.3%
LA R 3K 289.0 347.8 377.4 4975 560.8 B A
JAt Z 4 302.4 962.6 895.4 999.2 1,336.0 W RARF 42.7% 47.1% 51.7% 54.0% 53.1%
H AR 5 b 849.4 816.5 994.7 1,096.8 1,201.1 f AL P 74.4% 89.0% 107.1% 117.3% 113.1%
SEIE . . . . ) AR 238 185 122 116  1.19
RO AR 528.5 1,061.7 89.4 114.5 144.6 B 142 076 058 057 0.58
L% $31) 2,343.1 32044  4,444.6 5,705.0 6,462.5 A B AR A K -89.60 20.89 20.94 18.96 21.50
B AR S 64.7 74.3 73.2 71.4 68.0 2 dg iR
JE A 700.0 700.0 700.0 700.0 700.0 DPS(11) 010 015 020 026 031
G A 2,385.8 2,827.7 3,376.8 4,093.8 4,948.1 DI R 16.0% 19.2% 20.0% 20.0% 20.0%
B A 3,150.5 3,602.0 4,150.1  4,865.2 5,716.1 B O % 06% 09% 1.2% 15%  1.8%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 436.9 543.8 686.4 896.2 1,067.9 EPS(7) 062 078 098 128 153
e 37 18 o 4 75.3 100.3 113.6 181.0 2225 BVPS(7) 441 504 582 685 807
R RAL A A 2.6 0.9 - - - PE(X) 269 215 171 131 11.0
NAMEE S H % . . - - - PB(X) 3.8 3.3 2.9 25 2.1
M 47 A 27.0 58.8 39.5 57.5 59.9 PIFCF 29.9 -102.6 -404 311 2238
BHEB K . . - - - P/S 1.5 1.1 0.9 0.8 0.7
VAR F 0.5 3.2 1.1 -1.9 3.4 EV/EBITDA 14.1 135 141 11.0 9.2
BEREHED -783.9 -705.4 -898.7 -813.8 -578.0 CAGR(%) 27.0% 25.1% 66.9% 88.7% 199.1%
BEEHSAELERE -270.5 458.5 -60.3 319.1 768.9 PEG 1.0 0.9 0.3 0.1 0.1
BERENFENERE 7230  -1,342.3 -422.1 -802.1 -502.1 ROIC/WACC 4.6 2.3 2.2 1.9 1.7
BREFHSEALRE 757.5 -26.7 897.7 666.2 -58.8 REP 0.7 1.2 1.1 1.1 1.0
HERF: Wind FiR, LBIEEART ST
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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
EE 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
o  021-68765913 huangfc@essence.com.cn

LRIER A A qE 010-59113575 ligianl@essence.com.cn
=yt 010-59113570 wenpeng@essence.com.cn
S 010-59113572 liukaiz@essence.com.cn

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