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ZEFEANRH 35.0%, FIiRS T 4dpct, EFREMIBGT &
T, RAVAA A R0 RAREAKH S, Fob, TZFEA4E
%N ERIT Odpet, FHEMERIT 09pct, & FH /7 hkst

B G, #EMBEHRTAKRIL, ARSI =i T8N, AEE
FHAEKRZEY 2.

BEFEB: T 14-16 RN K 17.5%. 25.2%. 21.6%; %H)3E ¥
39.0%. 32.8%- 29.0%; si EPS 3 0.37. 0.49. 0.64 5t. B ARt
B15 531 A PE A 2045, £ wEFEES, ABRNEA)
AERALLAZERLKRERATRITZEEZLE, LT OAMA
BARH 13.7 4, *Fp 28X15PE, 4B 3H-A R4,
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BHIFR
6 /A B R4 13.70 &
B4 (2014-10-27) 10.32 7,
X5 #KIE
XTI (FF L) 7,998.24
KRBT (BF L) 7,998.24
EBRA (BFK) 796.64
REBEA (BFK) 796.64
12 A Hh# R 9.26/12.51 7,
B E I
B & # =& JFEE300
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HEEF ) 2012 2013 2014E 2015E 2016E _TARBE

ELP N 1,754.3 2,318.2 2,724.2 3,409.4 4,147.5 = Z ) b IR BG4 AT 2014-10-20
F)iH 125.7 212.8 295.9 393.1 507.1 SF AR AL AT R

R E () 0.16 0.27 0.37 0.49 0.64 kAR S K 4] 2014-08-26
A K (Z) 2.45 2.68 3.01 3.34 3.82 R W £ 3 Y

BANF AL 2012 2013 2014E 2015E 2016E J MEAEAMAFZSREK 20140421
WA E(12) 63.6 37.6 27.0 20.3 15.8

g (1) 4.1 3.8 3.3 3.0 2.6

A & 7.2% 9.2% 10.9% 11.5% 12.2%

BREWEE 5.6% 9.2% 11.0% 13.5% 15.5%

BT B3 & 0.5% 0.8% 0.8% 1.4% 1.7%

ROIC 9.7% 18.0% 16.7% 19.1% 22.0%

HIEAT: Wind FH, &1 IEFBFE P 7 A
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ESSENCE SECURITIES 8] M AR P KB S F
W %48 & TR B Fe kA $IEIC % (2014 4 10 A 23 B)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
=D SN 1,754.3 2,318.2 2,724.2 3,409.4 4,147.5 AR
R A R A 1,254.4 1,592.8 1,832.1 2,258.9 2.709.6 AR KF 1.1% 32.1% 17.5% 252% 21.6%
R 18.5 37.7 34.4 44.8 58.1 EAANE K F -15.7% 115.9% 29.9% 36.0% 31.9%
AR 159.9 185.5 231.6 300.0 369.1 AR R E -3.7% 69.3% 39.0% 32.8% 29.0%
EREA 174.6 225.4 264.2 330.7 398.2 EBITDA 3 Kk & -1.8% 65.0% 25.3% 27.9% 25.7%
W 4% A 40.9 33.8 41.8 375 31.0 EBIT 3§ K & -42% 81.6% 29.1% 30.8% 28.1%
LR TR ES 8.4 0.8 4.1 4.4 3.1 NOPLAT 33K 4 -1.2% 81.0% 29.2% 30.8% 28.1%
RERAS i R €t 0.1 -0.2 0.4 0.5 0.2 BRRAAGKE 2.9% 39.9% 14.4% 11.1% 10.1%
FF ALK H 19.9 12.1 14.7 15.6 14.1 FREERE 7.0% 8.9% 10.8% 10.0% 13.0%
& A1 117.7 254.2 330.3 449.1 592.3
Ao A sh Al 27.6 8.1 15.3 17.0 13.5 IRCES
A& 145.3 262.4 345.6 466.1 605.8 EFES 28.5% 31.3% 32.7% 33.7% 34.7%
R 22.9 42.0 55.3 74.6 96.9 Bk A i 6.7% 11.0% 12.1% 13.2% 14.3%
%A 125.7 212.8 295.9 393.1 507.1 )8 7.2% 9.2% 10.9% 11.5% 12.2%
EBITDA/ & Jk N 12.3% 15.4% 16.4% 16.8% 17.4%
FERER EBIT/# e A 9.0% 12.4% 13.7% 14.3% 15.0%
2012 2013 2014E 2015E 2016E BEHR
"R e 354.6 355.3 217.9 272.8 331.8 B) 5 ) # R4k 114 98 90 74 62
EERIE S Y o 3.2 25 2.1 2.6 24  RHELF AR LR 105 87 106 109 110
JIREL N 48.4 123.0 65.4 170.4 1231 RIHREERA 397 312 294 281 268
Bk 23 B 1.0 18 1.4 2.0 R AR B R4 12 13 12 12 13
TRAT IR 2 83.9 2255 163.8 277.2 266.5 VPR PE 239 191 203 202 192
s 1,246.1 1,207.5 1,864.0 1,955.3 2,477.3 B R He R 690 558 525 468 422
FA R F 302.5 59.1 154.0 171.8 128.3 PR T A 4 RE 279 250 266 239 217
TR R AR A gk T T - - 27.2 9.1 12.1
BA RSB ; ; - - - BEERE
KRR AR 92.9 114.0 114.0 114.0 114.0 ROE 5.6% 9.2% 11.0% 13.5% 15.5%
P R 519.8 494.1 494.1 494.1 494.1 ROA 35% 6.0% 6.8% 85% 10.0%
B &% 588.3 669.6 696.9 713.7 719.8 ROIC 9.7% 18.0% 16.7% 19.1% 22.0%
EATAR 138.2 318.6 318.6 318.6 318.6 ®AE
i 89.7 105.8 102.8 99.8 96.8 RN gLES 9.1% 8.0% 85% 88% 8.9%
AR TS ERERE 10.0% 9.7% 9.7% 9.7%  9.6%
#EE| 3,495.1 3,696.1 42435  4,618.6 5,102.7 W49 A % 23% 15% 15% 1.1% 0.7%
RIS 10.0 164.1 199.0 233.1 131.0 ES (L E 2 ON 21.4% 19.2% 19.7% 19.6% 19.2%
LA R 3K 376.8 382.2 456.1 615.8 656.3 B A
FAT B 52.3 59.0 69.7 92.3 99.0 & AR E 37.4% 355% 37.7% 37.0% 35.6%
H e FH R A R €74 59.6% 55.0% 60.6% 58.9% 55.3%
K 75.0 119.6 _ _ - iR S 1.67 1.67 1.55 1.68 1.85
H AR R 0.65 065 038 053 047
L% $31) 1,305.5 1,311.3 1,601.1 1,711.2 1,816.1 A B AR A K 388 851 891 1299 20.10
B AR S 241.6 252.1 246.5 244.9 246.7 2 dg iR
JE A 796.6 796.6 796.6 796.6 796.6 DPS(11) 0.05 008 0.08 014 017
G A 1,152.7 1,337.3 1,599.3 1,866.0 2,243.3 DI R 31.7% 30.3% 20.7% 27.6% 26.2%
B A 2.189.6 2,384.8 2,642.4 29075 3,286.6 B O % 05% 0.8% 0.8% 1.4% 1.7%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 122.4 220.4 295.9 393.1 507.1 EPS(7) 0.16 027 037 049 064
ho A7 V8 Ao p AR 61.0 72.2 75.7 86.3 96.8 BVPS(1) 245 268 3.01 334 382
R RAL A A 8.4 0.8 - - - PE(X) 636 376 270 203 15.8
NAMA RSNk 0.1 0.2 0.4 0.5 0.2 PB(X) 4.1 3.8 3.3 3.0 2.6
W 4% 41.4 33.2 41.8 375 31.0 PIFCF -110.2  -83.4 -178.6  46.7  46.3
Fea S -19.9 -12.1 -14.7 -15.6 -14.1 P/S 4.6 35 2.9 2.3 1.9
VAR F 3.3 7.5 5.7 -1.6 1.8 EV/EBITDA 14.1 246 173 135 105
BEREHED 100.2 -118.5 -246.0 221.3 -234.3 CAGR(%) 47.3% 32.2% 33.3% 47.3% 32.2%
BEEHSAELERE 242.1 135.1 146.8 278.8 388.1 PEG 1.3 1.2 0.8 0.4 0.5
BERENFENERE -219.3 -136.1 -138.5 -76.2 -73.6 ROIC/WACC 0.9 1.6 15 1.7 1.9
BREFHSEALRE -109.9 1.8 -145.6 -147.8 -255.4 REP 2.7 2.9 2.4 1.9 15
HERF: Wind FiR, LBIEEART ST
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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 ;
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RIE, 4530,

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
HAEATHA AN E) AIRERALL A AN L RE 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, EFH R S QAT RIEAN R GG BT RS ALTH R ARIRE 093 2 P A R 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 —HAERHE, TR AARRETABRREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BITAEAT A H N, LR 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

AT AR R AT TR 8] AT R B IR e 3 BR HE — 15 B e R AR IR R
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B GERAA

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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