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BRI T AR K AR RTA, KB RAHHE 5 m )

RE(FF ) 2012 2013 2014E 2015E 2016E RIS

EXXIIN 22107 22845 24766 11982  1,4206  ABERAKAL, MFE 20140409
F)iH 59.2 65.2 88.2 120.7 139.9 S BE LA

HE RN 3 () 0.14 0.15 0.21 0.29 0.33

FRAK (L) 2.37 2.56 2.66 2.92 3.19

B A Felb 4l 2012 2013 2014E 2015E 2016E

W B % (4%) 94.4 85.7 63.3 46.3 39.9

g (1) 5.6 5.2 5.0 4.5 4.2

S IFE 2.7% 2.9% 3.6% 10.1% 9.8%

B R A 5.9% 6.0% 7.9% 9.8% 10.4%

BT B3 & 0.0% 0.0% 0.3% 0.4% 0.5%

ROIC 21.5% 15.4% 25.5% 30.8% 28.7%
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A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERITEN 2,210.7 2,284.5 2,476.6 1,198.2 1,420.6 Rk
B A 1,769.0 1,852.3 1,942.8 782.6 933.5 BN RF 25.0% 3.3% 8.4% -51.6% 18.6%
B A% 9.4 10.2 11.1 5.4 6.4 R UPEE S 16.9% -10.8% 72.9% 35.0% 18.0%
AR 67.6 71.2 76.8 35.9 42.6 )R 3K F 1.9% 10.1% 35.4% 36.8% 15.9%
A 228.8 238.7 260.0 125.8 149.2 EBITDA 3% K # 13.3%  3.6% 42.6% 31.3% 17.4%
W 4% A 2.3 6.5 2.7 0.4 -1.0 EBIT 3§ K% 21.8% -7.1% 65.4% 33.3% 17.4%
T RALIR K 18.4 25 3.0 3.0 - NOPLAT 3K & 24.9% -8.0% 65.6% 33.3% 17.4%
Ao SR R A E B B B B . BRFAERE 28.2% 0.0% 10.5% 26.0% -25.7%
FF AL E 4.9 4.0 5.0 5.0 5.0 FREERE 16.2% 12.6% 8.7% 14.3% 13.9%
& A1 120.0 107.1 185.2 250.1 295.0
Ao A sh Al 11.5 36.7 7.0 8.0 9.0 IRCES
A& 131.5 143.8 192.2 258.1 304.0 EFES 20.0% 18.9% 21.6% 34.7% 34.3%
R 18.9 21.7 28.8 38.7 45.6 Bk A i 54% 4.7% 7.5% 20.9% 20.8%
%A 59.2 65.2 88.2 120.7 139.9 )8 27% 2.9% 3.6% 10.1%  9.8%
EBITDA/ & Jk N 8.1% 8.1% 10.7% 29.1% 28.8%
K= Rtk EBIT/# dult N 55% 5.0% 7.6% 20.9% 20.7%
2012 2013 2014E 2015E 2016E BEHR
il 329.9 479.3 495.3 504.9 960.3 ) 7 55 7 R e R A 75 81 82 179 161
S PEARR . . . - - RFE LT AR R -4 -4 -16 -5 -2
LR AR 275.6 385.3 183.9 100.6 257.6 BT e R 173 189 187 331 295
Yo & 15.5 27.4 10.8 7.0 16.3 MR AR R 3 R AL 35 52 41 43 45
AT R AR 131.0 104.3 128.0 49.1 66.7 A5 R # R A 56 50 53 105 43
B 310.4 323.1 412.7 289.6 49.8 B R He R 315 352 353 677 582
E AR R~ 5.8 16.8 12.7 11.7 13.7 BT A 5 R4 91 99 96 235 192
T4 E A ak A 182.9 200.2 171.8 185.0 185.7
HAHEIMBA - - - - - HEDRE
KRR AR 11.3 11.3 11.3 11.3 11.3 ROE 59% 6.0% 7.9% 9.8% 10.4%
P R 85.6 87.8 87.8 87.8 87.8 ROA 56% 4.9% 6.8% 10.4% 10.4%
B &% 463.8 560.0 568.6 625.8 641.6 ROIC 21.5% 15.4% 25.5% 30.8% 28.7%
EATAR 56.5 115.8 158.1 91.2 48.4 ®AE
F%iA v 108.7 135.8 132.3 128.9 125.4 N GRS 31% 31% 3.1% 3.0% 3.0%
EROE AN kS 10.3% 10.4% 10.5% 10.5% 10.5%
e EH 1,995.1 2,471.2 2,391.9 2,112.1 2,483.1 W49 R % 0.1% 0.3% 0.1% 0.0% -0.1%
IS5 50.0 75.0 5.6 - - EXJERXI PN 13.5% 13.8% 13.7% 13.5% 13.4%
LA R 3K 462.2 651.3 544.5 214.9 312.3 B A
FAt 2 165.5 175.4 132.0 64.8 93.2 W RARF 40.2% 45.7% 39.0% 21.0% 23.5%
H e FH R A R €74 67.3% 84.1% 63.9% 26.6% 30.8%
SEIE . . . . ) Ak 144 129 143 259 269
HAeAE R AR B A 1.03 098 095 181 259
AR EH 802.7 1,129.2 932.6 444.4 584.2 BRI A4S 5 52.67 17.47 68.93 617.28 -280.91
I HBRAME 192.3 261.5 336.7 4354 554.0 2 adAF
JE A 422.0 422.0 422.0 422.0 422.0 DPS(11) - - 004 006 0.7
B Ak 578.0 658.5 700.6 810.3 922.9 DI R 0.0% 0.0% 20.0% 20.0% 20.0%
BARE 1,192.4 1,342.0 1,459.3 1,667.7 1,898.8 BB % 0.0% 0.0% 0.3% 0.4%  0.5%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 112.6 122.1 88.2 120.7 139.9 EPS(7L) 014 015 021 029 033
ho A7 V8 Ao p AR 57.8 73.5 77.6 98.1 115.5 BVPS(1) 2.37 256 266 292 3.19
R RAL A A 18.4 2.5 - - - PE(X) 944 857 63.3  46.3 39.9
NAMEE S H % . - - - - PB(X) 5.6 5.2 5.0 45 4.2
W 4% 4.4 8.2 2.7 0.4 -1.0 PIFCF 56.6 617 -119.0 -86.7 153
Fea S -4.9 -4.0 -5.0 -5.0 -5.0 P/S 25 2.4 2.3 47 3.9
VAR F 53.5 56.9 75.1 98.7 118.6 EV/EBITDA 13.8 181 194 150  11.9
e R -19.8 -66.5 -12.9 -193.3 194.5 CAGR(%) 24.9% 28.4% 19.0% 24.9% 28.4%
BEEHSAELERE 125.0 95.6 225.8 119.7 562.4 PEG 3.8 3.0 3.3 1.9 1.4
BEFEHNFENERT -180.7 -17.7 -91.5 -93.2 -80.7 ROIC/WACC 25 1.8 3.0 3.6 34
BEEHSAEALERE -18.2 38.1 -118.2 -16.9 -26.2 REP 1.6 3.0 25 1.6 2.2
HERF: Wind FiR, LBIEEART ST
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RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
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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, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR 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
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
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, &
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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 ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear#  0755-82558087 fanhg@essence.com.cn
2k 0755-82558045 menghl@essence.com.cn
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