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HE(TF L) 2012 2013 2014E 2015E 2016E Fak eIt

EXETEN 929.9 1,261.0 1.868.4 27550  3.8184 b HAFRM 2R IC FALL  2013-10-23

A 127.3 200.8 300.6 422.9 550.9 HERI—BEZRNZF

1B 3 () 0.29 0.46 0.68 0.96 1.25 BT

AT () 1.84 2.19 2.53 3.01 3.64 LA AT T FFE KA 2013-08-26
PRk F B 2013

B A Fa bl 2012 2013 2014E 2015E 2016E ;‘: ;»a H; S

WA () 55.0 34.9 23.3 16.5 12.7

AR (1E) 8.7 7.3 6.3 5.3 4.4

Y IPEE 13.7% 15.9% 16.1% 15.3% 14.4%

B FRBE 15.7% 20.8% 26.9% 31.8% 34.4%

3N E X 0.9% 0.0% 2.1% 3.0% 3.9%
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FiEA w435 AR
(BF ) 2012 2013 2014E 2015E 2016E (BF ) 2012 2013 2014E 2015E 2016E
LEIT N 9299  1,261.0 18684  2,755.0  3,818.4 AR
B A 635.5 857.1 1,258.5 1,861.5 2,611.4 FABANIG R A 20.0% 35.6% 48.2% 47.5% 38.6%
B AR 6.6 8.0 12.1 18.3 24.8 B AA)E G KA -0.3% 63.2% 52.3% 42.3% 31.6%
A% 58.0 68.2 100.9 154.3 213.8 )i K A 10.5% 57.7% 49.7% 40.7% 30.3%
L8 gl 90.3 123.4 179.4 264.5 362.7 EBITDA 3K # 2.0% 56.5% 42.7% 40.5% 30.3%
W 5% R 0.6 2.3 0.3 0.3 0.9 EBIT 3K 5 -0.6% 65.7% 50.8% 42.2% 31.7%
P RALAR 18.8 1.2 1.8 25 2.0 NOPLAT 3K 0.3% 65.1% 51.4% 42.5% 31.4%
Do RANALE S I _ _ _ ; . B RAKKRE 11.0% 20.5% 42.4% -15.9% 61.0%
AU 11.6 13.9 15.0 16.5 15.9 FRFHRE 145% 19.3% 155% 18.9% 20.7%
2 kA 132.9 217.0 330.5 470.1 618.7
i SR Al R 13.9 16.0 16.1 17.1 177  AE$
&R 146.9 233.0 346.5 487.2 636.3 ERES 31.7% 32.0% 32.6% 32.4% 31.6%
B BT 4 19.8 32.2 46.8 65.0 86.3 ERRIPEES 14.3% 17.2% 17.7% 17.1% 16.2%
BAH 127.3 200.8 300.6 422.9 550.9 A & 13.7% 15.9% 16.1% 15.3% 14.4%
EBITDA/E LN 17.2% 19.8% 19.1% 18.2% 17.1%
K& Rtk EBIT/& AN 14.2% 17.4% 17.7% 17.1% 16.2%
2012 2013 2014E 2015E 2016E BERE
B R4 254.9 292.9 186.8 530.2 381.8 B) ST R 4 R A 92 88 70 48 35
% BB ARRAS . § i ; - RIHELFARERK 95 73 77 61 59
FLRCIR R 134.6 93.7 404.6 260.9 616.4 A AR 261 225 197 180 174
X &2 - 0.1 0.9 0.3 0.8  AKIRHFIHE R U 50 33 48 43 41
AT HRK 27.0 15.6 110.2 76.0 1852  AWEAHERE 85 72 74 68 68
I 229.0 278.8 490.2 543.9 906.8 S-S WElLE 4 374 329 277 234 214
F g 130.0 120.0 50.0 100.0 90.0 T A R 202 173 155 113 97
FECEREE Yy - 8 8 - . BEFERE
K AR ALK 21.0 21.0 21.0 21.0 21.0 ROE 15.7% 20.8% 26.9% 31.8% 34.4%
AN S 3 - B . - - ROA 11.8% 16.3% 18.2% 21.8% 21.1%
B &K~ 246.5 367.8 354.2 376.0 375.0 ROIC 23.1% 34.4% 43.2% 43.2% 67.6%
IR } } . . . TR E
AH T 29.9 29.1 26.9 24.6 22.4 R R Qe 6.2% 54% 54% 5.6% 5.6%
Hab RS F CE:8 QRS 9.7% 9.8% 9.6% 9.6% 9.5%
FEER 1,077.4 1,229.3 1,647.7 1,935.9 2,602.2 W49 A & 0.1% 02% 0.0% 0.0% 0.0%
w1k 5 - - 17.4 - 59.8 Z R RPN 15.9% 15.4% 15.0% 15.2% 15.1%
JLA R AR 238.3 2315 472.4 571.0 880.8  MEfkiEA
JAT B3 1.0 1.2 5.8 0.2 9.7 F R 24.9% 215% 32.3% 31.5% 38.5%
A Tk i A bl 33.2% 27.4% A47.8% 46.0% 62.6%
K HAE 3 B B . . RIS 298 312 237 251 220
A ER S Rk B LR 210 204 144 161 1.28
R 268.8 264.2 532.7 610.2  1,001.8 ) B AR A4S 5 -214.54  96.071,267.401,802.54 690.26
X 3% 3> & - _ -0.9 16 24 LR
i &N 440.6 440.6 440.6 440.6 440.6 DPS(1) 0.15 - 034 048 063
B AHE 368.2 525.0 675.3 886.7 1,162.2 F L F 51.9% 0.0% 50.0% 50.0% 50.0%
BARE 808.6 965.1 1,115.0  1,325.7  1,600.4 J B 0.9% 0.0% 2.1% 3.0% 3.9%
ALREE b 5 FetE {EL 3R 47
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
HAH 127.0 200.8 300.6 422.9 550.9 EPS(70) 029 046 068 096 1.25
Aa iV e e 27.5 345 25.9 30.5 33.2 BVPS(7t) 1.84 219 253 301 3.64
T /= WAL A& 18.8 1.2 - - - PE(X) 550 349 233 165 127
ARMAEZ Sk - - - - - PB(X) 8.7 7.3 6.3 5.3 4.4
W 4% R 1.1 3.2 0.3 0.3 0.9 P/FCF 962 79.6 1879 126 54.8
EES i T -11.6 -13.9 -15.0 -16.5 -15.9 P/S 7.5 55 3.7 25 1.8
VBRI 5 0.3 - -0.9 0.7 0.8 EV/EBITDA 240 255 191 129 10.2
FRFLOEH -35.5 13.2 -289.3 169.6 -486.1 CAGR(%) 49.2% 39.9% 37.8% 49.2% 39.9%
BEENFAEAAERT 247.8 223.9 215 606.0 82.2 PEG 1.1 0.9 0.6 0.3 0.3
REFEHTEALRE -185.7 -138.2 5.0 -335 -141  ROIC/WACC 2.9 44 55 55 8.6
BRAENTLALERE -23.3 -48.2 -132.6 -229.1 -216.5 REP 2.4 2.2 1.3 1.5 0.6
IR R: Wind FiR, ZFEEFAR T SHM
A A TR F A A 2
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TR P A IE A I TAF O NAS AR T R GENTR A K. ERF B, AN
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B2 B R CTAMR A RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E Ao FIAE, A8 A AT AR P12 B AR L B i@ 09 W THH
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AREEXTEGIE, —WRARN QB ZFGAREZERAA R, A EZ,
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TR BFEAER T B EIRS, WHFEP AR E. BP AR ARE AL LHF L
ROE—BRERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AREFE LR EAREE I THBRAAEAT AT EIN, LR ECTEH
TRE T, AL A A L TR A IRIE R . AETMERLT, A
8] TR TR IHAEAT A A ) AFRAE P AT ) BB 5| B AR R & AT Fr AT

RIRE AR A KNS B, R F P @FT, I Fa A TIF AT XEIR
4l Bk HEARG A RABEGETR Y. wiEF AN R EHATS A FILY, &
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Lt AA fEA%E 021-68763563 houhx@essence.com.cn
RE 021-68766067 liangtao@essence.com.cn
EE 021-68765237 lingjie@essence.com.cn
) 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn

TR A =g 010-59113570 wenpeng@essence.com.cn
) 3 010-59113572 liukai2@essence.com.cn
E~yes 010-59113575 ligianl@essence.com.cn
JB % 010-59113563 zhourong@essence.com.cn
k2 010-59113571 zhangyingl@essence.com.cn

E|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
ik S 0755-82558073 huzhen@essence.com.cn
st 0755-82558087 fanhqg@essence.com.cn
Z Z2gk  0755-82558045 menghl@essence.com.cn

BAZIEHHT R F S

el

ok EyFiaEKiEd kif 2008 ¥+ A REKE 1% 7 &

MR 4 518026

LT

ok LETHAFZHLREIS8IFTKEARDGLBEKELCE

MR 4 200123

E Lo

k: AXTERRE LKL S FHAKEB B 19 £

WE 4 100034

ARAE A T RAGESBHA A, 4

AR LASA, bt ]



