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BE(BEF L) 2012 2013 2014E 2015E 2016E 8 X 4R &
E R TN 5,056.7 5,345.5 6,083.2 7,166.6 8,384.9 AT, BAEY I 2014-07-29
H A 291.7 397.2 495.5 620.2 750.7 ¥
R () 1.02 1.39 1.73 2.17 2.63 U F] P K ,
2o a] R E94EA 2014-07-23
RS K () 8.07 9.34 10.78 12.55 14.63 Py aAAT -
B A FalE{E 2012 2013 2014E 2015E 2016E ZA 5 REAEE 2012-04-24
WA & (1) 28.6 21.0 16.8 135 11.1 R ARAIRZ S
g (1) 3.6 3.1 2.7 2.3 2.0
- b=ES 5.8% 7.4% 8.1% 8.7% 9.0%
BREWEE 12.7% 14.9% 16.1% 17.3% 18.0%
& o 38 & 0.4% 1.3% 1.0% 1.4% 1.9%
ROIC 24.4% 46.8% 37.4% 31.6% 46.7%
HIEFE: Wind 597, ZA5IERFFE 705 T
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W %48 & TR B Fe Ak A $ 30 % (2014 4 10 A 16 B)
A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
ERITEN 5,056.7 5,345.5 6,083.2 7,166.6 8,384.9 Rk
R AR A 4,335.2 4,308.2 4,945.0 5,779.1 6,728.9 AN KF 10.7% 5.7% 13.8% 17.8% 17.0%
R R 3.1 1.5 2.4 2.9 3.3 TAAE K E 19.7% 40.7% 25.6% 25.6% 21.4%
AR 264.0 372.5 342.1 403.1 471.6 A AR K E 18.8% 36.2% 24.8% 25.2% 21.0%
&% 141.9 231.0 187.9 221.4 259.0 EBITDA 3 Kk & 11.9% 39.7% 33.0% 24.1% 20.4%
W 4% A 325 -40.2 - . N EBIT 37k % 10.7% 42.4% 37.0% 25.6% 21.4%
LR TR ES 0.1 -0.9 0.1 0.3 0.4 NOPLAT 3§k % 9.9% 40.5% 35.8% 25.6% 21.4%
Ao SR R A E B B B B - BRFAERE -26.9% 70.2% 48.5% -17.8% 36.7%
FF AL E 0.2 12.1 4.2 55 7.2 FREERE 13.1% 16.0% 15.5% 16.4% 16.5%
&k AHE 345.1 485.5 609.9 765.9 929.7
Ao A sh Al 11.7 6.9 9.5 9.4 8.6 IRCES
A& 356.9 492.4 619.4 775.3 038.3 EFES 14.3% 19.4% 18.7% 19.4% 19.8%
BT AL 65.2 95.2 123.9 155.1 187.7 Bl A i & 6.8% 9.1% 10.0% 10.7% 11.1%
%41 291.7 397.2 495.5 620.2 750.7 HA)E £ 58% 7.4% 8.1% 87%  9.0%
EBITDA/ & Jk N 71% 9.4% 11.0% 11.5% 11.9%
KEREER EBIT/# e A 6.2% 8.3% 10.0% 10.7% 11.1%
2012 2013 2014E 2015E 2016E BEHR
Uil 1,494.2 1,536.7 1,187.8 2,054.6 2,096.1 B 2% R R 28 32 31 26 22
T HERRK T - - - - - B E AR A R A 12 8 7 4 2
ok 2 18.4 1.7 33.5 18.0 38.6 TR KA 211 194 183 181 186
R &2 - - 2.4 1.0 0.9 SRR #E 4 RS 2 1 1 1 1
AT IR 501.4 518.9 646.2 658.7 907.4 TR 4 R S 77 57 66 65 62
s 1,023.6 660.7 1,572.5 1,016.0 1,878.5 BT R 270 281 280 272 271
SR RN 2.6 2.3 4.2 3.0 3.2 JR T AP e RH 65 70 96 89 81
TR R AR ARk T T - - - - -
HAHEIMBA - - - - - HEDRE
KRR AR 3.8 3.8 3.8 3.8 3.8 ROE 12.7% 14.9% 16.1% 17.3% 18.0%
PR B - . . - - ROA 72% 9.3% 9.6% 11.0% 10.8%
i 435.8 523.2 518.8 509.7 496.0 ROIC 24.4% 46.8% 37.4% 31.6% 46.7%
EATAR 292.1 701.0 801.0 901.0 1,001.0 ®AE
F%iA v 249.9 306.9 299.2 291.4 283.7 N GRS 52% 7.0% 5.6% 56% 5.6%
H AR 41.0 28.4 104.5 189.6 265.5 EA A E 2.8% 43% 31% 3.1% 3.1%
e EH 4,062.8 4,293.4 5,173.7 5,646.8 6,974.7 W4 R & -0.6% -0.8% 0.0% 0.0% 0.0%
IS5 . - - - - ES iR IEON 7.4% 105% 8.7% 87% 8.7%
LA R 3K 226.1 275.0 271.6 345.9 402.5 B A
JAt Z 4 797.5 431.7 895.3 716.3 1,150.9 W RARF 43.3% 37.8% 40.4% 36.4% 40.0%
H MR K 671.3 585.6 769.1 812.5 1,016.7 F AR 76.4% 60.7% 67.7% 57.3% 66.7%
KA 2 . . . . ) Ak & 179 211 178 2.00 1.92
H A AE B R 64.5 329.0 152.4 181.9 221.1 ik F b 1.19 1.60 0.97 1.46 1.19
RS 1,759.3 1,621.3 2,088.3 2,056.7 2,791.2 AR 2 -9.63 -11.08
DX 3% %-E- - 53 53 53 53 DT T o
JE A 169.0 219.7 285.6 285.6 285.6 DPS(11) 012 038 029 040 055
G A 2,1345 2,447.2 2,794.5 3,299.3 3,892.6 DI R 11.6% 27.7% 16.6% 18.6% 21.0%
BARE 2,303.5 2,672.2 3,085.4 3,590.1 4,183.4 BB % 04% 13% 1.0% 1.4%  1.9%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 2915 397.2 4955 620.2 750.7 EPS(7L) 1.02 139 173 217 263
ho A7 V8 Ao p AR 47.4 57.3 57.1 61.8 66.4 BVPS(1t) 8.07 9.34 10.78 1255 14.63
R RAL A A 0.1 -0.9 - - - PE(X) 286 210 168 135 11.1
NAMEE S H % - - - - - PB(X) 3.6 3.1 2.7 2.3 2.0
W% A 4.4 10.7 - - - P/FCF 357 1452 -30.9 85 429
Fea S -0.2 -12.1 4.2 5.5 7.2 P/S 1.7 1.6 1.4 1.2 1.0
PR EEES - - - - - EV/EBITDA 10.4 134  10.8 7.7 6.4
BEFTEHLH) 595.1 97.5 -461.4 503.4 -422.8 CAGR(%) 28.6% 23.6% 26.4% 28.6% 23.6%
BEENFERLERE 930.3 424.0 87.1  1,179.9 387.0  PEG 1.0 0.9 0.6 0.5 0.5
BEFEHNFENERT -437.0 -501.6 221.1 -219.6 217.6 ROIC/WACC
BEEHSAEALERE -367.0 232.4 -214.8 -93.4 -127.9 REP
HBRRK: Wind FiR, ZEEFFLF AR
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 ;
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FATIER AN G (ATRMA “And”) 2FEEALEERER SR, BT
EHZE T FR L FFTo KNS REZTHFZRAR TRAAIEFZZTARE P RAEIERAK
KoMy AR R B IF AR E G HILE RS AFEEMRTIRE, RIEARK
Bk b S8 — AP AT X, AN T IAMIE A BAEAA £ S WA T A % R4
£ YR ERATON, HBRIEF A BRATFEAFELHSNEL, SMEEEF RS,
FrE AN E B P A

B EFEN
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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
B, WEHRE S AT RIEFR G I RG B AETH £ RIRE G 2 T 2R AR 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
DT, AIRE 0915 8 BT AR 69 & I R RITAEAT A F N, L2 E LW
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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B EBKAA
LHBAA EEE

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
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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