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REEA (BFK) 200.00
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HE(BFH ) 2012 2013 2014E 2015E 2016E ZAT
o A% SR W 24l _0A-
ST SN 3,162.0 3,316.0 4,063.5 6,486.6 8,573.2 D2 A SRR 2013-06-24
A 422.2 500.1 565.0 909.8 1,168.9 i Bk 25
KB () 0.53 0.63 0.71 1.14 1.46
T E () 4.07 4.56 4.94 5.68 6.63
B A FofE AL 2012 2013 2014E 2015E 2016E
B E(12) 29.1 24.6 21.8 13.5 10.5
W A (1%) 3.8 3.4 3.1 2.7 2.3
A8 F 13.4% 15.1% 13.9% 14.0% 13.6%
BRSNS E 13.0% 13.7% 14.3% 20.0% 22.0%
RR B & 1.0% 1.1% 1.6% 2.6% 3.3%
ROIC 23.3% 19.4% 12.5% 15.6% 21.0%
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Ak W 44547
(§F ) 2012 2013 2014E 2015E 2016E (FFR) 2012 2013 2014E 2015E 2016E
LT ON 3,162.0 3,316.0 4,063.5 6,486.6 8,573.2 AR
g A R A 2,426.8 2,454.2 3,039.4 4,851.0 6,411.0 TP AR E -2.6% 4.9% 225% 59.6% 32.2%
F kAL 14.9 13.5 17.5 27.9 36.9 R UREE S -32.9% 19.9% 14.5% 63.5% 28.5%
AR 76.5 75.4 101.6 162.2 214.3 e AREES -33.0% 18.5% 13.0% 61.0% 28.5%
ERR A 181.6 217.7 219.4 350.3 514.4 EBITDA Kk & -33.9% 19.6% 76.3% 50.4% 23.9%
W59 A -19.8 -20.2 31.0 25.0 21.5 EBIT 3§ K4 -38.3% 20.7% 24.3% 59.7% 27.5%
LR TR ES 5.3 3.6 - - ) NOPLAT 3% % % -39.8% 19.1% 24.6% 59.7% 27.5%
PR iR B . . . . - BRRAAGKE 42.9% 92.9% 28.3% -5.2% 14.5%
ES e X B B N N - FREERE 76% 11.9% 8.4% 15.0% 16.7%
F AL AR 476.8 571.9 654.7  1,070.3 1,375.1
I sl X 14.6 18.1 10.0 : - AR
LREE 491.4 590.0 664.7 1,070.3 1,375.1 SRS 23.3% 26.0% 252% 252% 25.2%
R 69.2 89.8 99.7 160.5 206.3 Bk A i 15.1% 17.2% 16.1% 16.5% 16.0%
%A A 422.2 500.1 565.0 909.8 1,168.9 i AREES 13.4% 15.1% 13.9% 14.0% 13.6%
EBITDA/# ki N 16.7% 19.0% 27.4% 25.8% 24.2%
=Rk EBIT/#& At A 145% 16.6% 16.9% 16.9% 16.3%
2012 2013 2014E 2015E 2016E BEHR
il 787.4 741.6 325.1 518.9 685.9 ) 7 3¢ 7 R e R A 61 60 154 179 152
LA RRT - - - - - B E AR A R A 101 64 92 83 74
FLBCR 158.4 182.5 177.2 431.4 383.3 AT A #e R 302 217 187 156 153
JRIE X 782.9 2713 12377 1,3475 17611  AiREA# R 16 19 16 17 17
FAT bR 2 16.0 34.5 59.6 66.0 99.5 VR L 31 36 32 33 34
A 236.2 425.1 294.2 891.5 712.3 & # R4 443 543 568 397 333
FA R F 11.7 346.3 120.6 159.5 208.8 BR T A 6 RE 233 383 470 322 254
HAHEIMBA - - - - - HEDRE
KM AT - - 5.0 10.0 15.0 ROE 13.0% 13.7% 14.3% 20.0% 22.0%
FF S R . . - - - ROA 11.3% 8.0% 8.6% 11.7% 14.4%
i 523.5 580.5 2,899.5 3,550.0 3,677.4 ROIC 23.3% 19.4% 12.5% 15.6% 21.0%
EATAR 742.0 2,679.6 893.9 418.2 275.5 ®AE
R 301.8 295.5 275.8 256.1 236.4 e & 24% 23% 25% 25% 2.5%
AR TS ERERE 57% 6.6% 54% 54% 6.0%
G| 3,721.7 6,272.5 6,543.8 7,753.4 8,120.0 W4 R & -0.6% -0.6% 0.8% 0.4% 0.3%
IS - 343.9 849.4 1,188.7 1,597.1 ES (- E 2 EN 75% 82% 87% 83% 8.8%
LA R 3K 385.7 712.3 131.5  1,433.4 805.3 B A
JLAT 2 . B, - - . & AT E 12.4% 41.8% 39.6% 41.4% 34.7%
H e F S R A R eeE:A74 14.2% 71.9% 65.5% 70.6% 53.1%
K45 2 - 1,302.3 1,442.1 369.6 164.8 iz B2 oS 4.32 1.53 1.93 1.20 1.46
H AR 5k i F) kA 380 120 168 0.89  1.19
2% 461.7 2,624.1 2,590.3 3,208.5 2,815.4 A B AR BEAE 23.02 -27.33 2214 4381 64.94
JE A 400.0 400.0 800.0 800.0 800.0 DPS(11) 015 0.18 025 040 051
B Ak 2,806.1 3,186.2 3,153.5 3,744.8 4,504.6 MR 28.4% 28.0% 35.0% 35.0% 35.0%
BARE 3,260.0 3,648.4 3,953.5 4544.8 5,304.6 BB % 1.0% 1.1% 1.6% 2.6%  3.3%
REREL I G Fodf AELAG A7
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
R 422.2 500.1 565.0 909.8 1,168.9 EPS(7L) 053 063 071 114 146
o 78 Ao AR 103.3 103.8 425.8 576.7 674.5 BVPS(1) 407 456 494 568  6.63
H 7= RAL A A 5.3 3.6 - - - PE(X) 29.1 246 218 135 10.5
NAMEE S H % - - - - - PB(X) 3.8 34 3.1 2.7 2.3
W 4% -4.9 -8.4 31.0 25.0 21.5 P/FCF -11.8 2685 -69.2 249 213
Fed S - - - - - P/S 3.9 3.7 3.0 1.9 1.4
VB F RS - - - - - EV/EBITDA 1.0 200 129 8.0 6.5
BEREHED 166.0 7702 -1,212.9 359.9 -888.1 CAGR(%) 29.2% 32.7% -3.6% 29.2% 32.7%
BEENFLEALERE 705.4 1235 -191.2  1,871.4 976.8 PEG 1.0 08  -6.1 0.5 0.3
BEREDZENERE -963.4  -1,765.3 -505.0 -605.0 -605.0 ROIC/WACC 2.9 2.4 1.6 1.9 2.6
BEEDSEALRE -957.9  1,574.7 279.6  -1,0725 -204.8 REP 0.8 1.1 1.5 1.2 0.8
HERRK: Wind iR, ZEEFFLP AR
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X E B, KALR P EIELLWAIZ T IERAZ T EF P T, i
Ty METFTRE . AAN RIRE N ZAIE 75, PRIERE & RRAEESH.
R T ELE TR, FFRMEIR S NE. S0 LA SRR, 45 F i,

B K6 LA R H 4 b 5T A& 49 5L

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

AREBAE TR IEFRAH RN, 3

E2RERAHRSRBELT .



L) RS

ESSENCE SECURITIES N5 MR/ T2 B AL

B HGEKRAA

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 sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
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