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EPS2.05/2.44/2.92 7, 3%k &, Wit 6 TR & FEIEARRGES =
KA FHAGGRKME, nNal T b RS- TRITRME, LF kS
5 = WAAE B IR B S 8 R R AR K E ], B A BCETRIA AR
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BHIFR
6 /A B R4 20.00 7,
B# (2014-07-15) 15.51 7%,
X5 #KIE
XTI (FF L) 8,920.58
KRBT (BF L) 8,919.69
EBRA (BFK) 575.15
REBEA (BFK) 575.09
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X/ E
R Kl B AE (L E H—— 2014-05-08
Elo < 27 a1k IR
HE(EF ) 2012 2013 2014E 2015E 2016 RHMEAF, MAF—HST 20140415
XS ON 6,685.2 7,490.1 9,169.8 10,7715  12,698.2 ﬂk”f"g’
b 676.8 905.5 1,176.6 1,404.9 1,679.4 AAEM: TRy K, 20100325
EHROKkH(T) 1.18 1.57 2.05 2.44 2.92 A &KL A uH7 it
B R () 6.13 7.39 8.85 10.61 12.72 2009 4 43R &iF
BA A AE 2012 2013 2014E 2015E 2016E
B E(12) 13.2 9.9 7.6 6.3 5.3
W A (4%) 25 2.1 1.8 15 1.2
A8 & 10.1% 12.1% 12.8% 13.0% 13.2%
BRSNS E 21.0% 23.2% 24.5% 23.5% 23.0%
N & S 2.0% 2.8% 3.8% 4.4% 5.3%
ROIC 20.5% 21.4% 22.7% 25.7% 26.2%
KRN : Wind R, K15 1EFTFE P& TA
AR BAE T 245 AR RA ., 1
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ESSENCE SECURITIES o &) MRS LB A
W %48 & TR B Fea Ak A $ 30 % (2014 4 07 A 15 B)
A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
LT ON 6.685.2  7,490.1  9,169.8 10,7715 12,698.2 AR
R AR A 4,910.0 5,263.2 6,380.0 7,495.5 8,809.0 AR KF 12.0% 12.0% 22.4% 17.5% 17.9%
B AL 17.8 17.9 20.4 26.1 29.8 EAANE K F 33.7% 33.7% 35.1% 18.9% 20.3%
e 251.6 283.2 327.1 399.0 467.8 ARG K & 29.5% 33.8% 29.9% 19.4% 19.5%
3L 90 354.7 422.7 490.2 585.1 695.0 EBITDA 3§k % 31.9% 29.5% 27.4% 16.5% 18.7%
W55 A 149.8 166.9 145.4 118.2 114.0 EBIT 3§ K4 34.8% 30.8% 29.8% 16.1% 19.0%
T RALIR K 8.2 5.1 7.3 6.9 6.5 NOPLAT 3K 33.6% 28.2% 32.2% 16.1% 19.0%
AN AR T F A - . B B - BTRRAANGRE 22.8% 245% 2.3% 17.0% 14.4%
FF ALK H 6.0 4.9 5.1 5.3 5.1 FREERE 19.2% 21.8% 24.2% 23.2% 22.5%
& kA iE 998.9 1,335.9 1,804.5 2,146.0 2,581.2
ot S SRl A 49.8 103.9 50.0 50.0 s0.0  AlAF
A& 1,048.8 1,439.8 1,854.5 2,196.0 2,631.2 SRS 26.6% 29.7% 30.4% 30.4% 30.6%
WP AR 113.7 181.8 204.0 241.6 289.4 gk A & 14.9% 17.8% 19.7% 19.9% 20.3%
%A 676.8 905.5 1,176.6 1,404.9 1,679.4 i AREES 10.1% 12.1% 12.8% 13.0% 13.2%
EBITDA/ & Jk N 20.8% 24.1% 25.1% 24.8% 25.0%
KE kR EBIT/# we 17.2% 20.1% 21.3% 21.0% 21.2%
2012 2013 2014E 2015E 2016E BEHR
Ll 659.8 766.9 1,151.0 1,370.2 1,916.4 B) 2 7 A 4 R 4 240 255 238 230 219
S D PEARR . . _ - - A E AT #e R A -12 17 18 9 13
JIREL N 254.7 295.9 315.4 402.7 4438  RAKFAHERK 132 136 134 139 144
SR 43.2 105.7 319 129.7 60.8 ALk R 12 13 12 12 12
AT IR 377.4 518.6 544.7 704.5 763.6 AR # R 3 62 64 61 61 62
ey 1,215.1 1,437.0 1,682.1 1,966.2 2,378.1 BT R 483 481 445 436 427
H A mH K - - . . - PR AR # R 300 332 304 284 279
BA RSB ; ; - - - BEERE
KRR AR 218.8 137.8 142.8 147.8 152.8 ROE 21.0% 23.2% 24.5% 23.5% 23.0%
P R 47.0 45.9 45.9 459 459 ROA 9.9% 11.9% 13.6% 14.0% 14.5%
B &5~ 4,963.2 5,632.1 6,477.6 7,305.3 8,142.0 ROIC 205% 21.4% 22.7% 25.7% 26.2%
EATAR 817.9 642.9 674.3 859.4 1,167.5 ®AE
i 753.2 940.3 966.3 991.0 1,014.5 N QRS 3.8% 3.8% 3.6% 3.7% 3.7%
AR TS ERERE 53% 56% 53% 54% 5.5%
#EE| 9,418.3 10,588.9 12,099.0 13,984.6  16,142.4 W49 A % 22% 22% 16% 1.1% 0.9%
RIS 1,777.3 2,778.7 1,900.0 1,900.0 1,900.0 ES (L E 2 ON 11.3% 11.7% 10.5% 10.2% 10.1%
LA R 3K 1,103.9 1,161.2 1,437.3  1,692.3 1,962.3 B A
JAt Z 4 166.6 264.8 266.9 357.7 376.3 W RARF 52.6% 48.7% 44.3% 40.6% 36.9%
H e FH R A R €74 111.1% 94.9% 79.4% 68.3% 58.5%
KA 521.1 219.5 300.0 300.0 300.0 RAE 0.66 071 084 095  1.09
H AR R 034 038 046 054 0.62
L% $31) 4,957.0 5,157.2 5,354.9 5,675.1 5,959.9 A B AR A K 7.67 9.01 1341 19.16 23.64
B AR S 933.9 1,181.5 1,655.3 2,204.9 2,867.3 2 dg iR
JE A 575.2 575.2 575.2 575.2 575.2 DPS(11) 032 043 059 0.68 0.82
G A 2,952.3 3,675.1 45135 5,529.5 6,740.1 DI R 27.0% 27.3% 28.7% 27.7% 27.9%
B A 4,461.3 5.431.7 6.744.0 8,309.5  10,182.5 B O % 20% 28% 3.8% 4.4% 53%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
R 935.1 1,258.1 1,176.6 1,404.9 1,679.4 EPS(70) 118 157 2.05 244 292
ho A7 V8 Ao p AR 243.4 300.4 347.2 412.4 481.7 BVPS(1t) 6.13 7.39 885 10.61 1272
R RAL A A 8.2 5.1 - - - PE(X) 13.2 9.9 7.6 6.3 53
NAMEE S H % - - - - - PB(X) 25 2.1 1.8 1.5 1.2
W 4% 152.0 171.4 145.4 118.2 114.0 P/FCF 712 2625 350 1527 253
Fea S -6.0 -4.9 5.1 5.3 5.1 P/S 1.3 1.2 1.0 0.8 0.7
Y RPE AR B 258.3 352.6 473.9 549.6 662.3 EV/EBITDA 9.1 75 5.1 45 3.8
BEREHED -436.8 -826.5 719.6 -294.2 -150.4 CAGR(%) 27.9% 23.0% 30.0% 27.9% 23.0%
BEEHFENERE 1,133.9 1,505.2 2,857.6 2,185.6 2,781.9 PEG 0.5 0.4 0.3 0.2 0.2
BERENFENERE -1,213.2 -955.2  -1,244.9  -1,4447  -1,644.9 ROIC/WACC 1.8 1.9 2.0 2.3 2.3
BREFHSEALRE -53.0 -466.9  -1,228.6 -521.7 -590.7 REP 1.1 0.9 0.7 0.6 0.5
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
BAF — AR 6 AMANZIKAEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHGEZIKAFEE PR 300 454 15% L 1 ;

i

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T E A

WE B, AANEAFEIEALHAITIEARTEZMHAL T, BB
Ty METFTRE . AAN RIRE N ZAIE 75, PRIERE & RRAEESH.
BRI EL LT, PRSI TN E. SIS AR AIRIE, 4L FE i,

B K6 LA R4 b 5T A 49 LA

FATIER AN G (ATRMA “And”) 2FEEALEERER SR, BT
EHZZ T FR L FFTo KA REZFTLFZRAR TRAAIEFZZTARE P RAEIERAK
KoM T KA IS B RN AL BRI So BAIESFT IR, RIEARK
Bih b S0 —Fp AKX, AN E) T ANIE K BAEKAR £ S O HE. T4 % S H
£ Yo B ERTHN, HRIEFFEA. BEFEAFRAIIEL, S IEAF LIRS,
FrE ARG B P B

B EFEN

ARSI ZAZIE RN A A G (AT ARG ) WEPIER. AXNIREE
HAEATHA IAAFNE) AR E mALL A AN BRE 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
B, HRER S QAT RIEA 0 B3I AEITH £ ARSI 2R AR L
AIRE E X TG ILE, — IR ARN G @B P EA 0 RIRE R ERAA L, oA E &,
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
R F) R A wR T A RIR S, REEP AN EE. BT RAARIRE AR LTk
R —RERE, FARARAARRETARRKEF A F QB THI 5 R K. BETHE
DT, RIRE P 6912 8 BB A 69 & I R RIHEAT A F 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

FAT I A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A
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021-68763563
021-68766067
021-68765237
021-68766516
021-68765293
010-59113570
010-59113572
010-59113575
010-59113563
010-59113571
0755-82558059
0755-82558073
0755-82558087
0755-82558045

houhx@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
wenpeng@essence.com.cn
liukaiz@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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