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W4t 03 0 (BH), BE A 30.9%, L=ZFNeH LA HABFE (FF L) 14,193.32
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vl B A ¥ ik ——2012 4 =

FHE(FF ) 2012 2013 2014E 2015E 2016E FIREGE

LIS N 4,720.4 5,215.1 5,695.3 6,284.0 7,004.8

A 1,581.1 1,872.9 2,070.8 2,305.8 2,671.5

B H(T) 0.82 0.97 1.07 1.20 1.39

R % F (L) 8.19 8.79 9.38 10.04 10.81

BA Fotb i 2012 2013 2014E 2015E 2016E

R EM4E) 15.8 13.4 12.1 10.8 9.4

R () 1.6 1.5 1.4 1.3 1.2

) i & 33.5% 35.9% 36.4% 36.7% 38.1%

BRERHEE 10.7% 11.7% 12.1% 12.5% 13.3%

& Bl 3 % 4.6% 5.8% 3.7% 4.1% 4.8%

ROIC 12.0% 14.7% 17.1% 16.5% 19.6%
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W %48 A TR M) A= A& (L $ B L % (2014 4 03 A 30 H)

#liEA W35 4%
(F7F 1) 2012 2013 2014E 2015E 2016E (FF &) 2012 2013 2014E 2015E 2016E
F PN 47204 52151 56953  6,284.0  7,0048  AKHE
B R A 2,929.9 2,923.3 3,101.6 3,294.6 3,503.6 ERIRI SN 2.4% 105% 9.2% 10.3% 11.5%
R 104.8 116.1 127.0 1401 156.2 R IPRE S 58% 22.1% 115% 12.3% 16.3%
HERA - 16.4 17.1 18.9 21.0 A E YR A 5.4% 18.5% 10.6% 11.4% 15.9%
LA 184.9 190.0 210.7 2325 259.2 EBITDA 3K % 1.8% 142% -3.2% 10.6% 14.0%
W 5% R 35.4 5.9 -10.0 -11.0 -12.0 EBIT 3k & 2.8% 19.7% 11.3% 12.3% 16.3%
= WAL % 05 03 1.2 ) 0.4 NOPLAT 3% % 2.8% 15.0% 10.5% 11.4% 15.9%
o N RANALE S I A - . - B - BEFAHEKRE -5.6% -50% 15.1% -25% -0.5%
B AL IR A 590.9 535.7 551.0 534.0 578.3 HR IR 3.6% 7.4% 75% 7.7% 8.3%
& A 2,056.9 2,510.6 2,798.7 3,142.9 3,654.8
i Ak SRl F 48.9 4.3 R - - EREES
&R 2,105.9 2,514.9 2,798.7 3,142.9 3,654.8 ETIES 37.9% 43.9% 455% 47.6% 50.0%
PR 387.5 491.9 561.9 652.2 769.1 ER TR ES 43.6% 48.1% 49.1% 50.0% 52.2%
ke 1,581.1 1,872.9 2,070.8 2,305.8 2,6715 A 335% 35.9% 36.4% 36.7% 38.1%
EBITDA/#E kA 63.7% 65.9% 58.4% 58.5% 59.8%
S N EBIT/# Lt N 44.3% 48.0% 49.0% 49.8% 52.0%
2012 2013 2014E 2015E 2016E BE R R
" EE 4,795.7 6,675.7 6,461.5 8,319.7 10,113.4 B SE 5 R 4 R AL 887 747 652 573 493
RN _ _ _ - - WA E AR AR A 6 -6 10 37 43
RLMCR AR 839.7 7931  1,0384 10731 11795  AIHFFIAHRK 388 460 485 500 552
JM B 4.6 - 9.7 5.6 6.0 ARG 69 55 57 59 57
AT IR 0.8 47.3 61.4 84.1 116.0 TR R 4 R 2 2 2 2 1
HR 18.7 18.4 20.0 21.0 22.3 BT R R 1462 1,392 1,309 17217 1,167
FARA K 52.3 73.6 138.0 238.1 3215 R TAS R 1,079 925 888 850 751
HAZB MK B B B . . BEDRE
KRR A I T 1,779.5 1,796.0 1,796.0 1,796.0 1,796.0 ROE 10.7% 11.7% 12.1% 125% 13.3%
EE LY+ e - - - - - ROA 8.9% 9.7% 10.9% 11.3% 12.3%
R 11,178.9  10,449.8  10,187.0 9,818.3 9,383.2 ROIC 12.0% 14.7% 17.1% 16.5% 19.6%
ERTAR 311.9 634.5 381.3 229.4 138.2 LIS
R K 358.9 348.8 325.6 304.0 283.9 AR TR R R 0.0% 0.3% 03% 03% 0.3%
H AR F 68.0 81.0 86.6 87.0 87.2 GRS 39% 3.6% 3.7% 37% 3.7%
LS ] 19,408.8 20,918.3 20,505.6 21,976.2  23,447.3 S e 0.7% -0.1% -02% -0.2% -0.2%
Vo - - 10.0 10.0 10.0 ER YR 2N 47% 3.8% 3.8% 3.8% 3.8%
A Rk 503.7 570.3 557.0 600.3 650.4  EfRAES
Bt B - B B . - w7 R & 17.3% 17.5% 16.6% 15.7% 14.9%
FAb A Ak 317.0 563.0 564.4 563.6 563.7 Fi fh A 20.9% 21.3% 19.8% 18.7% 17.5%
K2 ) } - - . AR 6.63 648 659 802 929
H AR G 2,494.3 2,496.9 2,504.8 2,517.7 2,527.0 &Lk R 6.60 6.46 6.57  8.00 9.27
5 4k B8 3,356.0 3,671.1 3,677.2 3,732.7 3,792.2 A BAR BEAE 2 59.16 -425.29 -278.87 -284.72 -303.56
FERBRAERE 267.5 302.1 451.5 617.8 810.5 =L
JE AR 1,927.0 1,927.0 1,927.0 1,927.0 1,927.0 DPS(7t) 060 0.75 048 054 0.62
B AME 13,858.3 15,018.2 16,157.1 17,4253 18,894.7 it 73.1% 77.0% 45.0% 45.0% 45.0%
B AAE 16,052.8  17,247.2  18,535.6  19,970.1  21,632.2 Bl % 46% 5.8%  3.7% 41%  4.8%
AERELR A % FedEE 35 AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
)i 1,718.3 2,023.0 2,070.8 2,305.8 2,671.5 EPS(7t) 0.82 097 107 120 1.39
a3 VE Fa 4 915.7 932.9 535.8 543.9 548.4 BVPS(1) 8.19 8.79 9.38 10.04 10.81
K7 BAL A -0.5 0.3 1.2 - 0.4 PE(X) 158 134 121 108 9.4
NRMAEE AR % - - - - - PB(X) 1.6 15 1.4 1.3 1.2
W49 A 132.4 1325 -10.0 -11.0 -12.0 P/FCF 10.4 9.8 137 9.3 8.3
BAR K -590.9 -535.7 -551.0 -534.0 -578.3 P/S 5.3 4.8 4.4 4.0 3.6
VBB 137.3 150.1 166.0 184.8 214.1 EV/EBITDA 7.3 6.9 6.6 5.5 45
BEREHEH 19.1 275.1 -340.2 -98.8 -164.5 CAGR(%) 13.2% 12.6% 14.5% 16.2% 16.5%
BEEHFEALRE 2,182.4 2,848.8 1,872.5 2,390.8 2,679.6 PEG 1.2 1.1 0.8 0.7 0.6
BEFHFLEALRE 484.4 -10.2 548.9 531.9 576.2 ROIC/WACC 1.3 1.5 1.8 1.7 2.1
BEENFLENLRE -1,286.2 -958.6 -911.9  -1,026.6  -1,190.2 REP 1.3 1.2 0.8 0.8 0.6
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FEN — KR 6 ARG TIE A PR 300 35 4 15% 04 L

¥ — Rk 6 A MHIIKE R4 AP R 300 454 5% F 15%;

P — Kok 6 AR METKE 5P 300 454009 L ah#g EAn £-5% % 5%;
BAF — AR 6 AMA MBI AE %G PR 300 454 5% £ 15%;

Tl — KRR 6 AMAGEIKZEREGE PR 300 454 15% 2 L ;

38 2%

A — EFRE, A& 6 AMARFTMAZNGK ) TFT 7K 300 358430,
B — ®BFHMKE, Kk 6 /MAFAIEFES KT P E 300 3% 5k,

B 5HF E

EXEW, AALA P EIEALHSETOIEART FGHL T, $HR
T ME T KAM KILEG N A8 750, PRIEE & RR A XA,

BFR Frik L F . BRI EIR S NIE . ST B A TARIE, S B ER,
B AN & LA F AR E9 b 5 F A4 5L

FAZIES ARG (ATEMA “Aad”) 2FREALEFRER SR, BT
EFBEFER L SHTo A d) B EBRFTFHAR T RAAEFBEFTARE P PRBHE 5%
oM TR REENF A SRR A IEEOR S EFERFRIRYE, ZIEAERFT
B S0 — AR AT K, A8 T ARHE £ BAERAR £ B M. T AR S H A
kYo B FRITOMN, BRIEFMEME. BT FAFRESNENL, SMEIESF LR,

F e AN B B R

B EFAEN

ARSI AZ A A N d (AT R “Anad” ) EPIER. AN RER
AEATHAH IAABKE ARERAEL A AN EREF
ARERTEATFHTHIAZ LBE, 12 AN FMRIEZFEERTHGZERL. A5
Mo AIREFTHE L. TH EIRERNLRBE AN S T ARELA S0 ag30, A
R FAIER R TAR A MMAR T RPN TR 2K ARF B, AN
S T AL AR 5 O B 5 AGRE TR TAT RN R — AL AN &) RRIE AR
FrA1e B R TR RIRE, AN WHATAN L. 3BT H A5 LA TH, 12
TARIER B AT A o FIBE, AN 8RBT RIRAE T2 AT K BB 40 HH T
B, FRER L AT R B RGK ALTH £ AIRE 6 Z R 4 R A
AIRE E X T EGIE, — WM ARN G G5 P ZA RIS MR S, o B H %,
B P VA A B KR B #E— & .

FEFAAHFTEIRLT, AN RITE FBEIM TRAFAH RS TR E) 69 5] BT ZAT69E
F BB HATIE R RIS, T hE A ik b\ 3] 324t RF F PR Z T 4RAT M5
R REFEERTREMAERS, AR AN EE. B RARHFRREAE R L H TR
R — L ER]E, TR AARRETARKE P B F QT AW 5k K. EETH
T, A& 6912 B BT AR 69 & I R RITAEAT A L, LR E T EH
TR T, ARE R AE L T Fo ik O IRIE RE ik, AEMELT, A
N 8] TR R AAEAT A A% B AR P GG AEAT B BT 5] BT AR & AT S

AR BAAL A KNG FTH , REF LB @FT, EATHHM Fa AN ATRIFAEATH X B
Al Kk ARG ARE GETHRY . WIEF AN R EHATSI R FIL, &
BAFHEBANER, FEAELH “RREIEARDARAIFLT S, ERGHA
REATEAT AR EN R M F F155
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ESSENCE SECURITIES
B HEEKRAA
LEiERAA 1 4%  021-68763563 houhx@essence.com.cn
2 021-68766067 liangtao@essence.com.cn
R 021-68765237 lingjie@essence.com.cn
) 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn
TR A e, 010-59113570 wenpeng@essence.com.cn
X1 3 010-59113572 liukai2@essence.com.cn
Ak 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
%= 010-59113571 zhangyingl@essence.com.cn
R EE R A TRk 0755-82558059 shencx@essence.com.cn
ik 0755-82558073 huzhen@essence.com.cn
ok B 0755-82558087 fanhg@essence.com.cn
Z 23k 0755-82558045 menghl@essence.com.cn
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