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LR AH, AF CTFFeIHH RN RRKIETE

W3Rk AR AR o A ) AL AR 2014 f LS5 )3 B b7 8) BE AR SR A 2.85
12-3.35 127, FHIEK 70%-100%, A2 2014 % 1 3R ¥ 40%-70% 49 FAM o b
SR LR R T LA MBRE P i@, KRR B RGHITE
PRl K, 24880 F a8 4% LF 505, 34 RMLEF R A FHLK
FARIAEAT N B BT ERRI, ARG

WA B TR, HGhbFBEEREK, NE L5 5%OEAENIMIE. 28 FE
P AFE BT E 2013 FAMEF L ZE LS EL A 67%, 2B &b
2 25%, AEBVT R E YA T%. NN (RadER) B AN
aAExgld, CERARZEZANEZRASGR A, ETEATHHE 30 121,
SRR 20 IL LA, REARSMEHEKEZRA FTHL. XKXFRDFE
WV S5k, 2RHLEFETRA AR FREEL—AHESFRE, £
B FAERERN, BYEKR A RAR Bl Kb,

BTk SFedi AR 8 A RA Lo A8 HA Helbako30% 89 AL, H 3 &/~
s A RERZ. AARBARRL. Kb RIsF R, TR ALAF. 257
S ELL fREFHE. L. KAk, RS, HAF G LEEMSRELEK
1% helbako A 4-3:45, RTAEE B Afe L mE N RERY, BLEBARAFX
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O ERAMESNG T RXBEBKRAELT LS, NABFHERET A 1A
o, T BRBARA, BATAE RMIMI. 22 B4EMB: #RE, 25
P RORT 3B AL B AR s T 3R L E(MAR T EF) ki
KA EF, NARFRFAL TLEARY, BFAZTHHHET,
HAREZL E G MR o

BEFAN: RERFTFAEINA, 12 AR BFM 177 o ol a8k
BR, ARADREDN LTI AL S RANRZH N8 AT, Tt
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EEA (BFK) 530.05
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54.2%. 30.6%. 29%, EPS %% 1.00 ;. 1.30 ;tf= 1.68 7T, 325 &K +F WL R A
BEEN-A, 12 /N0 BAFH A 17.7 4, 48 % F 2015 4 13.6 PE. x| # 021-68765917
BARRT: AEHTRETH, RAHRMEXEESD liuyang@essence.com.cn
RE(FF ) 2012 2013 2014E 2015E 2016E ARRE

AN 5,599.7 7,291.8 9,549.9 12,0969  15,213.0 wFA. AR S AR 2014-06-25
F)iH 250.7 343.2 529.3 691.0 891.3 &5

H ROk B (L) 0.47 0.65 1.00 1.30 1.68 AKBAH WA A B TR 2010-06-01
FR K (L) 5.03 6.42 7.25 8.48 9.93 £ FH3R

BA| Fotb 2012 2013 2014E 2015E 2016E

EEE 31.7 23.2 15.0 11.5 8.9

g (1) 3.0 2.3 2.1 1.8 15

) 8 & 4.5% 4.7% 5.5% 5.7% 5.9%

BREWEE 9.4% 10.1% 13.8% 15.4% 16.9%

B Bl 3 % 0.3% 0.5% 0.9% 1.0% 1.4%

ROIC 14.5% 18.6% 35.1% 30.1% 36.5%
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A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
ERITEN 5,599.7 7,291.8 9,549.9 12,096.9  15,213.0 Rk
BB AR A 4,536.7 5,793.2 7,541.5 9,503.4  11,902.1 FRBANIGRE 52.1% 30.2% 31.0% 26.7% 25.8%
R 23.8 31.5 42.1 52.3 66.1 R UPEE S -20.3% 66.2% 55.5% 31.8% 31.2%
AR 196.0 230.2 298.9 382.3 494.4 S AREEES 2 -11.8% 36.9% 54.2% 30.6% 29.0%
& 20 3% ) 507.0 655.1 854.7 1,100.8 1,392.0 EBITDA 3% K # 3.7% 50.2% 43.6% 29.6% 26.6%
%% R 7.2 20.9 27.1 29.9 7.0 EBIT 3K & -17.7% 68.9% 54.6% 31.1% 28.4%
T RALIR K 112.7 133.3 72.0 70.0 70.0 NOPLAT 3K -20.2% 64.1% 54.8% 29.5% 28.4%
LAY Wi Rk & B B B N - BRFAERE 27.4% -17.7% 50.9%  6.0% 15.8%
FH ALK A 112.1 118.0 135.0 160.0 186.0 FREERE 0.6% 26.4% 16.4% 19.9% 20.3%
& kA iE 328.4 545.7 848.6 1,118.1 1,467.3
Ao Ak SR AR 38.2 30.1 37.0 36.2 35.9 IRCES
LREE 366.5 575.8 885.6 1,154.3 1,503.2 ERUES 19.0% 20.6% 21.0% 21.4% 21.8%
BT AEHL 53.9 98.7 150.6 207.8 270.6 R P ES 59% 75% 89% 9.2%  9.6%
%A 250.7 343.2 529.3 691.0 891.3 )8 45% 47% 55% 57% 5.9%
EBITDA/ & Jk N 9.6% 11.0% 12.1% 12.4% 12.5%
KEREER EBIT/# e A 6.0% 7.8% 92% 95%  9.7%
2012 2013 2014E 2015E 2016E BEHR
Ll 1,033.8 1,183.5 14325 1,814.5 1,977.7 BRI E P 62 61 53 44 36
S PEARR . . . - - RFE LT AR R 24 22 28 35 37
Rk 844.4 12261  1,426.7  2,068.0  2,580.4  AHFFAHRK 177 166 168 165 163
J &L 136.2 146.0 384.6 305.5 4617 BRI R 39 51 50 52 55
AT IR 84.0 121.8 247.7 158.8 346.3 AR # R 3 48 47 51 48 48
B 833.9 1,050.7 1,662.9 1,553.0 2,507.7 B R A RS 309 304 292 263 242
HAAS T 20.1 25.1 16.5 20.6 207 BARARERK 144 113 98 96 85
THHE A RA S - 926.2 900.0 940.0 930.0
BA RSB ; ; - - - BEERE
KRR AR 695.5 361.4 361.4 361.4 361.4 ROE 9.4% 10.1% 13.8% 15.4% 16.9%
P R 3.7 6.3 6.3 6.3 6.3 ROA 6.0% 6.7% 8.7% 10.2% 11.0%
B &% 1,102.5 1,360.8 1,457.7 1,511.1 1,506.5 ROIC 14.5% 18.6% 35.1% 30.1% 36.5%
EATAR 131.8 215.3 244.3 270.6 288.5 ®AE
i 189.7 195.0 178.3 161.6 145.0 N GRS 35% 32% 3.1% 32% 3.3%
H AR 156.8 253.1 126.2 85.9 92.1 EA A E 9.1% 9.0% 9.0% 9.1%  9.2%
e EH 5,232.4 7,071.1 8,444.9 9,257.2  11,224.1 W49 R % 0.1% 03% 0.3% 0.2% 0.0%
RIS 609.1 524.4 802.3 723.6 302.9 ES (- E 2 EN 12.7% 12.4% 12.4% 12.5% 12.4%
LA R 3K 1,019.2 1,467.5 1,953.8  2141.1 3,071.1 B A
JAt Z 4 175.5 226.8 385.3 317.8 573.3 W RARF 41.1% 44.9% 46.3% 41.3% 41.8%
H MR K 251.6 449.3 318.5 380.2 422.3 F AR 69.9% 81.6% 86.3% 70.4% 71.7%
KA - 20.0 253.0 - - Ak 144 141 149 166  1.81
H A AE B R 96.4 489.9 199.1 261.8 316.9 ik F b 1.03 1.01 1.01 1.23 1.23
R ER 2,151.9 3,177.8 39120  3,8244  4,686.5 AR 2 46.86 27.16 3228 38.40 209.69
B AR S 414.7 492.7 688.2 939.5 1,273.2 2 dg iR
JE A 530.0 530.0 530.0 530.0 530.0 DPS(11) 0.05 008 013 016 021
G A 2,138.4 2,879.5 3,314.7 3,963.3 4,734.3 DI R 10.6% 12.4% 12.8% 11.9% 12.4%
BARE 3,080.6 3,893.3 4,532.9 5,432.8 6,537.6 BB % 0.3% 05% 0.9% 1.0%  1.4%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 312.6 477.1 529.3 691.0 891.3 EPS(70) 047 065 100 130 168
e 37 18 o 4 262.2 296.5 280.9 350.9 4235 BVPS(70) 503 642 725 848  9.93
T AR 112.7 133.3 - - - PE(X) 31.7 232 150 115 8.9
NAMEE S H % . . - - - PB(X) 3.0 2.3 2.1 1.8 1.5
M 4% A 13.9 36.5 27.1 29.9 7.0 PIFCF 413 110 -549.0 46.0 -146.7
BHEB K -112.1 -118.0 -135.0 -160.0 -186.0 P/S 1.4 1.1 0.8 0.7 0.5
VAR F 61.9 134.0 205.8 255.6 341.3 EV/EBITDA 6.9 3.9 6.2 45 3.4
e R -304.5 444.9 -818.7 -83.0 -534.3 CAGR(%) 44.7% 37.2% 24.7% 44.7% 37.2%
BEENFERLERE 162.7 748.9 89.4  1,084.3 942.8 PEG 0.7 0.6 0.6 0.3 0.2
BEFEHNFENERT -528.8 -480.8 -228.8 -294.0 -224.0 ROIC/WACC 15 1.9 35 3.0 3.7
BEEHSAEALERE 200.2 -178.9 388.4 -408.3 -555.6 REP 1.0 0.8 0.7 0.7 0.5
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T ER

X FE AR F A, AARA P EAIEA LA T 0 IE AL T L0 AL
#, MR TT RETAE KA ARENG AN S5 70, HRiEEERR
Lk A AR T EE LT, AFRLEAR N IE. AT B A BARYE,
SRR

B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
A AEAT B IAAFNE) AIRE RALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAEHE, TR AARBRETARKREF B F 9T A 5K, EETHE
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B
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houhx@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
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zhuxian@essence.com.cn
wenpeng@essence.com.cn
liukai2@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
zhangyingl@essence.com.cn
shencx@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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