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;ﬁ%("a‘ﬁm) 2011 2012 2013E 2014E 2015E S 8
=B O 18,402.4 26,4553  31,293.1 33,5923  37,279.2
F)iH 8,763.1  13,308.1 15,3713  16,481.2  18,335.7
pFEROK S () 8.44 12.82 14.81 15.88 17.66
FRAR () 24.07 32.89 40.77 49.01 58.14
B A FalE{E 2011 2012 2013E 2014E 2015E
WA & (1) 19.7 13.0 11.2 10.5 9.4
g (1) 6.9 5.1 4.1 3.4 2.9
b pEE A 47.6% 50.3% 49.1% 49.1% 49.2%
B R A 0.0% 39.5% 36.4% 32.2% 30.0%
WAE Bk 38 & 2.4% 3.9% 4.2% 4.6% 5.1%
ROIC 169.3% 209.9% 129.7% 119.2% 124.4%
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28 H &SI G &

W -3 A TR R A G A KR D% (2014 4 03 A 18 1)

A8 & W 418 4%
(B%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
ERITEN 18,402.4 26,4553 31,293.1 33,592.3  37,279.2 AR
B A 1,551.2 2,044.3 2,248.8 2,473.6 2,721.0 FAP NG R F 58.2% 43.8% 18.3% 7.3% 11.0%
B ALK 2,477.4 2,572.6 30354  3,2585 3,616.1 FAAEEKE 72.3% -100.0% 7.1% 11.1%
AR 720.3 1,224.6 1,564.7 1,679.6 1,864.0 e AREES 73.5% 51.9% 155% 7.2% 11.3%
(490 1,673.9 2,204.2 2,503.4 2,687.4 2,982.3 EBITDA 3§ K 5 48.2% 52.8% 185%  7.0% 10.9%
W 4% A -350.8 -421.0 - - ) EBIT 37k % 49.1% 53.6% 19.2% 7.1% 11.1%
T RALIR K 25 3.0 - B ) NOPLAT 3% % 73.8% 53.6% 19.3% 7.1% 11.1%
LAY i R & B B B N - BRFAERE 23.9% 93.1% 16.5% 6.4% -2.3%
A ALK R 3.4 - 3.0 3.3 35 FREERE 36.9% 39.6% 25.3% 21.2% 19.4%
& kA iE 12,336.2 - 21,9438 23,4965  26,099.3
Ao A sh Al 7.2 -137.0 -370.0 -365.0 -365.0 IREES
LREE 12,334.7 18,7005 21,573.8 23,1315 257343 EFIE 91.6% 92.3% 92.8% 92.6% 92.7%
B P ATHL 3,084.3 4,692.0 5,393.5 5,782.9 6,433.6 R P ES 67.0% 0.0% 70.1% 69.9% 70.0%
%A1 8,763.1  13,308.1  15,371.3 16,481.2  18,335.7 HA)E £ 47.6% 50.3% 49.1% 49.1% 49.2%
EBITDA/ & Jk N 67.0% 71.2% 71.4% 71.1% 71.0%
K= Rtk SEIVEETION 65.1% 69.6% 70.1% 69.9% 70.0%
2011 2012 2013E 2014E 2015E BEHR
il 18,254.7 22,062.0 29,1150 37,535.1  48,330.7 B &% R R 94 83 76 67 57
S PEARR . . _ - - A E AT #e R A 5 32 68 83 82
Bk B 49.5 155.8 52.8 1711 774 RIRTREERE 471 436 480 553 609
B F T 252.1 204.1 369.6 246.2 437.2 LR AR RS 1 1 1 1 1
AR 3% 1,861.0  3,872.9 23737 44975 30608  AWHAHRHK 125 115 144 155 153
s 7,187.1 9,665.7 15320.6 13,538.6  18,206.5 B R He R 592 544 578 639 683
N i 225.2 264.6 - - - PR T A 45 R4 116 131 158 164 150
P EEEFS 60.0 50.0 56.7 55.6 541  BEERE
KRR AR 4.0 4.0 4.0 4.0 4.0 ROE 0.0% 39.5% 36.4% 32.2% 30.0%
KNS W - - - - - ROA 0.0% 31.1% 29.2% 27.2% 24.9%
B &% 5,426.0 6,807.3 6,439.2 6,071.1 5,703.0 ROIC 169.3% 209.9% 129.7% 119.2% 124.4%
EATAR 251.4 392.7 392.7 392.7 392.7 ®AE
I K7 808.4 862.6 846.1 829.6 813.1 N GRS 3.9% 46% 5.0% 50% 5.0%
R AR EA A E 9.1% 83% 8.0% 80% 8.0%
TFEH 34,9009 44,998.2 554549 63,8882  77,635.6 W49 R % -1.9% -16% 0.0% 0.0% 0.0%
I S5 - - - - - ES iR IEON 11.1% 11.4% 13.0% 13.0% 13.0%
LA R 3K 1,088.5 1,735.3 1,390.4  2,047.8 1,738.5 B A
JLAT 2 . B, - - . & AT E 27.2% 21.2% 19.9% 15.7% 17.2%
H e FH R Ak R €74 37.4% 26.9% 24.8% 18.6% 20.7%
SEIRE . . . . ) AR 294 380 429 560 527
F AR R A 218 279 290 424  3.90
RS 9,497.5 9,544.2 11,0145 10,022.7 13,328.7 AR 2 -34.17 -43.72
B AR S 412.2 1,304.4 2,113.4  2,980.8 3,945.9 2 dg iR
JE A 1,038.2 1,038.2 1,038.2 1,038.2 1,038.2 DPS(11) 400 642 693 7.63 853
B A 23,953.0 33,111.5 41,2889 498465 59,322.8 DI R 47.4% 50.1% 46.8% 48.1% 48.3%
BARE 25,403.4  35454.0 44,440.4 53,8655  64,306.8 B % 24% 3.9% 4.2% 4.6%  5.1%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
R 9.250.3 14,0085 15371.3 16481.2 18335.7 EPS(7) 844 1282 1481 1588 17.66
o 78 Ao AR 348.1 434.8 384.6 384.6 384.6 BVPS(1) 24.07 32.89 40.77 49.01 58.14
R BAL A A 2.5 3.0 - - - PE(X) 19.7 13.0 1.2 105 9.4
NAMEE S H % . - - - - PB(X) 6.9 5.1 41 3.4 2.9
W% A 0.1 0.1 - - - P/FCF 231 240 130 11.1 9.2
Fed S -3.4 3.1 -3.0 -3.3 3.5 P/S 9.4 6.5 55 5.1 46
VAR F 487.2 700.4 809.0 867.4 965.0 EV/EBITDA 14.8 104 6.5 5.8 4.8
e R 826.8 -1,226.2  -2,311.4  -1,390.6 -31.8 CAGR(%) 11.3% 44.7% 11.3%
BREHFEAERE 10,148.6  11,921.3 14,250.6  16,339.3  19,650.0 PEG 1.2 0.3 0.8
REED = EALRE -2,120.4  -4,199.5 -3.7 4.4 50  ROIC/MWACC 168 208 128 118 123
BREEHSEAERE -2,661.9  -3914.5  -7,193.9  -7,923.6 _ -8,859.4 REP 1.7 0.7 0.8 0.7 0.7
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 3
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FEAN—R kR 6 A G F R FA LR 300 354k 15% 04 L

Rk 6 AN A 93 FMCER F A kP IR 300 35 44 5% £ 15%;

FE— Kk 6 AN A9 FOKE F 5P R 300 35 4069 LA AR £-5% F 5%
BAF—AR K 6 ANA T £ %5 PR 300 45 4 5% £ 15%);

Fh— kR 6 AT AF %S PR 300 354 15% 4 L ;

i

A —EF R, Rk6ARZFWEFGEH ) TH TR 300 3580550
B —# &M, k&6 4ABIIKE LRk KT PiE 300 35 2k ;

B 5T ER

HFEHEAA, KAALARFEIER LR TOIEAZTZ LT, H
R METFTIE o AAST KRB R ZFe 5 R 5T, PRIESE & RB A HSH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR AR T 594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
B A G0 —F AT K, A 8 T AR E A BAE A8 % S . T A B K
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
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
BB, FRE R S AT R IEANRL G B ARG ALATH £ AIRE 6932 P 4 T~ 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
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
FEE—HAERE, FRRAAARETARREF B F 9B TAW 5. T
DT, RIRE P 6912 8 BT A 69 & ) R BITAEAT A N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR

AREBAE TR IEFRH RN, 4
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LA A A tEi#%  021-68763563 houhx@essence.com.cn
gy 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
) 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn

LRIER A =48 010-59113570 wenpeng@essence.com.cn
x| 2 010-59113572 liukaiz@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear#  0755-82558087 fanhg@essence.com.cn
2k 0755-82558045 menghl@essence.com.cn
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