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EDII PN 2,787.6 3,422.0 3,955.6 5,765.0 6,001.0 T ¥ gR B AT 2013-08-29
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BREWEE 17.3% 10.2% 10.4% 11.2% 9.7%
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A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LT ON 2,787.6 34220 39556  5,765.0 6,001.0 AR
BB AR A 2,020.0 2,894.1 33604  4,803.8 4,993.8 FARAIGRF 18.1% 22.8% 15.6% 45.7%  4.1%
B AL 17.0 1.1 12.8 18.6 19.4 EAANE K F 25.3% -40.6% -14.3% 56.9% -7.2%
e 37.2 452 52.3 76.2 79.3 ARG K & 20.6% -37.4% 11.6% 16.5% -7.2%
X9 102.6 119.9 138.6 202.0 210.3 EBITDA 3 Kk & 24.8% -30.2% 26.1% 50.3%  8.8%
%% R -17.2 -24.3 72.1 150.4 227.8 EBIT 3§ K% 23.5% -42.9% 12.2% 66.4%  6.3%
T RALIR K 3.1 6.5 25 8.5 1.1 NOPLAT 3K # 18.3% -40.2% 41.0% 29.6%  6.3%
Ao SR R A E B B B B - BRFAERE 75.9% 68.7% 18.9% 22.6%  5.4%
P H AL KA 7.2 6.0 5.0 - - FRFGRE 125% 6.0% 9.1% 9.0% 7.0%
& kA iE 632.1 375.7 322.1 505.5 469.3
PLR- R RPN &S 6.7 12.6 112.0 - S REES
F) i &R 625.3 388.2 434.1 505.5 469.3 A 5 275% 15.4% 15.0% 16.7% 16.8%
R 118.9 71.3 80.3 93.5 86.8 Bk A i 22.7% 11.0% 8.1% 8.8% 7.8%
%A 506.4 317.0 353.8 412.0 382.5 )8 182% 9.3% 89% 7.1% 6.4%
EBITDA/ & Jk N 25.0% 14.2% 155% 16.0% 16.7%
KE kR EBIT/# we 22.1% 10.3% 10.0% 11.4% 11.6%
2011 2012 2013E 2014E 2015E BEHR
Uil 1,463.0 542.4 673.3 944.7 980.1 B 2% R R 69 122 167 130 135
B MRS ] ) ; ; - RHE LT AR R 95 1183 127 115 135
Bk 100.9 2306 266.5 388.4 4043  RIAFF AR 280 203 180 163 189
SR 1715 489.1 565.4 824.0 857.7 MR R 13 19 24 22 25
FAT R 2 198.9 125.5 40.2 81.7 -208.4 A5 R R4 14 21 28 25 29
B 122.0 286.1 332.2 474.8 493.6 B R He R 376 388 453 419 506
FA R F - 129.8 280.5 496.0 720.0 PR T A 4 RE 191 266 316 262 285
BA RSB ; ; - - - BEERE
KRR AR . - - - - ROE 17.3% 10.2% 10.4% 11.2%  9.7%
FR S W - . - - - ROA 16.5% 7.3% 6.3% 53% 4.2%
B &5~ 607.9 1,717.4 1,961.2 2,191.6 2,309.0 ROIC 45.7% 155% 13.0% 14.2% 12.3%
EATAR 345.8 69.6 113.9 122.8 104.6 ®AE
i 49.4 120.9 116.9 113.0 109.2 RN gLES 13% 1.3% 1.3% 1.3% 1.3%
B N 2.1 604.7 1,296.7 2,289.9 3,322.7 FHEE MR 3.7% 35% 35% 35% 3.5%
#EE| 3,061.5 4,316.1 5,646.9 7,763.6 9,092.9 W49 A % 0.6% -0.7% 1.8% 26% 3.8%
% 5 - 700.0 1,762.1 3,302.4 4,325.9 ES (L E 2 ON 4.4% 41% 6.6% 7.4% 8.6%
LA R 3K 76.9 431.0 500.5 715.4 743.7 B A
FAt 2 6.3 6.0 7.0 10.0 10.4 W RARF 4.4% 28.1% 40.6% 52.6% 56.6%
H A7 KAk 50.2 74.1 93.0 110.6 129.0 AR AL Pl 4.6% 39.0% 68.4% 110.8% 130.6%
K - _ _ _ - A E 15.42 1.49 0.93 0.74 0.63
HAeAER AR - . - - - R 1451 125 079 063  0.53
L% $31) 133.3 1,211.1 2,317.3 4,093.2 5,163.7 A B AR A K -35.66 -14.43 547 436  3.06
JE A 467.2 560.6 560.6 560.6 560.6 DPS(11) 014 013 019 022 0.0
G A 2,460.9 2,544.3 2,828.0 3,133.8 3,392.7 DI R 15.4% 22.1% 30.0% 30.0% 30.0%
B A 2,928.1 3,104.9 3,388.6 3,694.4 3,953.4 B O % 1.0% 09% 1.3% 1.5% 1.4%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 506.4 317.0 353.8 412.0 382.5 EPS(70) 0.90 057 063 073 068
ho A7 V8 Ao p AR 82.1 135.2 219.4 266.0 305.7 BVPS(1) 522 554 6.04 659 7.05
R RAL A A 3.1 6.5 2.5 8.5 1.1 PE(X) 159 255 228 196 211
NAMEE S H % . - - - - PB(X) 2.8 2.6 2.4 2.2 2.0
W 4% 6.5 -17.2 -24.4 72.1 150.4 P/FCF 263 -29.2 9.2 7.6 7.0
HFMR K 7.2 -6.0 5.0 - - P/S 2.9 2.4 2.0 1.4 1.3
DRI A - - - - - EV/EBITDA 82 167 13.8 9.8 9.0
BEREHED -577.8  -2,099.8 -831.5  -1,383.4  -1,152.7 CAGR(%) 6.7%  6.5% -1.4% -100.0% -100.0%
BEEHSAELERE -19.2 -943.1 -188.8 -546.4 -235.5 PEG 2.4 39 -164  -0.2 0.2
BERENFENERE -270.3 -530.9 -496.0 -501.0 -401.0 ROIC/WACC 5.3 1.8 15 1.6 1.4
BREFHSEALRE -130.5 551.7 883.9 1,266.3 680.9 REP 0.6 1.4 15 1.2 1.3
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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LA A A H 021-68763879 zhanggin@essence.com.cn
t#i4%  021-68763563 houhx@essence.com.cn
P 021-68766067 liangtao@essence.com.cn
EE 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
s 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 ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
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