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HE(EF ) 2012 2013 2014E 2015E 2016E
DD ON 14,377.0 16,0325  17,173.5 18,9445  20,939.4
F)iH 587.7 615.4 624.7 689.6 760.5
HE RN 3 () 0.73 0.76 0.78 0.86 0.95
FRAR () 4.92 5.35 5.82 6.29 6.80
BA FatEAE 2012 2013 2014E 2015E 2016E
WA & (1) 15.7 15.0 14.6 13.3 12.0
T E(12) 2.3 2.1 2.0 1.8 1.7
b ¥ PR 4.1% 3.8% 3.6% 3.6% 3.6%
BREWEE 14.8% 14.2% 13.4% 13.7% 14.0%
& o 38 & 2.9% 3.1% 3.1% 3.5% 3.8%
ROIC -24.6% -24.0% -38.7% -48.4% -26.0%
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W %48 & TR B Fe Ak A $ 0 % (2014 4 10 A 30 B)
A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
ERIT SN 14,377.0 16,0325 17,1735 18,9445 20,939.4 AR
B A 11,000.8  12,201.0 12,985.8 14,2720 15,712.6 FRBAIGRE 10.3% 11.5% 7.1% 10.3% 10.5%
B At 112.2 161.6 171.7 176.1 2050  EAAERKE 37% 47% 05% 9.0% 9.0%
HERA 2,212.4 2,600.1 2,929.2 3,322.2 3,761.4 ARG K & 24% 47% 15% 10.4% 10.3%
&% 289.7 283.7 305.2 320.8 337.8 EBITDA 3 Kk & 38% 6.7% 0.7% 14.0% 9.7%
W55 A -44.7 -33.2 -34.5 -35.1 -45.5 EBIT 3§ K4 38% 6.4% 03% 93% 8.2%
T RALIR K 0.4 0.4 - - 0.1 NOPLAT 3K # 21% 65% 1.6% 10.8%  9.7%
LAY Wi Rk & B B B B . BRFAERE 9.4% -37.1% -11.5% 104.3% -18.9%
AL LA 7.1 33.1 40.0 44.0 48.4 FREERE 89% 88% 7.8% 80% 8.1%
& kA iE 814.1 852.1 856.0 932.7 1,016.5
Ao A sh Al 22.2 24.4 21.9 22.8 23.0 IRCES
A& 836.3 876.5 877.9 955.5 1,039.5 EFES 235% 23.9% 24.4% 24.7% 25.0%
WP AR 250.4 262.3 254.6 267.5 280.7 gk A & 57% 53% 5.0% 49% 4.9%
%A 587.7 615.4 624.7 689.6 760.5 )8 41% 3.8% 36% 3.6% 3.6%
EBITDA/ & Jk N 6.2% 59% 56% 58% 57%
=Rk SEIVEETION 5.4% 51% 4.8% 4.7%  4.6%
2012 2013 2014E 2015E 2016E BEHR
Uil 5,256.9 4,749.0 5,087.0 6,655.0 6,592.7 B 5 5% 5 A R 4K 29 30 27 28 32
TG AT . - . . - A E Ak T AR B R A -108  -101 -89 -96 -97
JCR 2 225.7 257.5 264.2 308.7 324.7 A TR A R 158 142 136 143 143
R &2 - - - - - SRR #E 4 RS 5 5 5 5 5
ATk 2 81.9 448 561.5 279.1 224.7 TR 4 R S 1 15 12 12 13
s 425.1 916.8 210.2 1,097.6 412.9 B R He R 229 224 218 220 216
FA R F 33.2 681.7 2445 319.8 4154 PR T A 4 RE 57 -44 -30 -39 -42
HAHEIMBA - - - - - HEDRE
KRR AR . - - - - ROE 14.8% 14.2% 13.4% 13.7% 14.0%
FF S R - - - - - ROA 6.2% 59% 6.1% 53% 6.2%
i 1,312.1 1,338.8 1,229.4 1,761.6 1,914.8 ROIC 24.6% -24.0% -38.7% -48.4% -26.0%
EATAR 173.6 599.7 799.7 499.9 349.9 ®AE
R H 786.2 762.0 834.1 806.2 875.2 e A & 15.4% 16.2% 17.1% 17.5% 18.0%
AR TS ERERE 2.0% 1.8% 1.8% 1.7% 1.6%
TFEH 9,465.6 10,493.6 10,278.2 12,888.0 12,225.6 W4 R & 0.3% -02% -0.2% -0.2% -0.2%
2 S 2.4 4.2 82.9 - - EXJERXI PN 17.1% 17.8% 18.6% 19.0% 19.4%
LA R 3K 2,218.3  2,596.2  2,405.6  3,173.7 2,957.9 B A
FAt 2 12.9 72 30.8 55 31.7 W RARF 58.1% 58.8% 54.7% 61.0% 55.6%
H e FH R A R €74 138.5% 143.0% 120.8% 156.4% 125.0%
KA 2 . . . . ) Ak E 110 1.08 113 110  1.17
H AR R 1.02 093 110 0.96 1.11
LR 2% 5,496.8 6,174.7 5,622.9 7,861.2 6,791.3 A B AR B A5 S -17.22 -24.65 -23.80 -25.55 -21.32
DX 3% %-E- 1.3 B 1.4 3.1 4.8 DT T o
JE A 800.2 800.2 800.2 800.2 800.2 DPS(11) 033 036 036 040 044
G A 3,167.3 3,518.6 3,856.5 4,229.7 4,638.8 DI R 44.9% 46.8% 45.9% 45.9% 46.2%
RAERE 3,968.8 4,318.9 4,655.3 5,026.8 5,434.3 B R 29% 31% 31% 35% 3.8%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
R 585.9 614.2 624.7 689.6 760.5 EPS(70) 073 076 078 086 0.5
e 4 181 e e 275.7 3375 137.2 195.5 227.9 BVPS(70) 492 535 582 629 6.80
w7 BAL A 0.4 0.4 - - - PE(X) 15.7 15.0 146  13.3 12.0
NAMEE S H % - - - - - PB(X) 2.3 2.1 2.0 1.8 1.7
W 4% 0.1 -12.9 345 -35.1 455 P/FCF 1.6 -341 17.2 46 371
Fea S 7.1 -33.1 -40.0 -44.0 -48.4 P/S 0.6 0.6 0.5 0.5 0.4
VAR F -1.8 -1.3 -1.4 -1.7 1.7 EV/EBITDA 2.9 25 3.3 1.3 1.2
TEFEGED 7511  -1,375.1 85.6 1,483.9 -397.6 CAGR(%) 55% 7.3% 2.8% 55% 7.3%
BEEHSAELERE 770.1 492.1 771.6 2,288.3 495.2 PEG 2.9 2.0 5.1 24 1.6
BERENFENERE -654.5  -1,384.2 -260.0 -356.0 -251.6 ROIC/WACC 1.7 -16  -26  -3.3 -1.8
BREFHSEALRE -241.3 -249.4 -173.6 -364.2 -305.9 REP 0.6 1.0 0.9 0.2 0.4
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2
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B EFEN

ARSI ZAZIE RN A A G (AT ARG ) WEPIER. AXNIREE
HAEATHA IAAFNE) AR E mALL A AN BRE P
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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
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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
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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
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021-68763563
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010-59113571
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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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