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HE(EF L) 2012 2013 2014E 2015E 2016E H%
BN 2,855.4 2,405.9 1,930.5 2,115.1 2,248.6
4 528.0 4235 316.7 380.6 423.3
Rk 5 (T) 0.86 0.69 0.52 0.62 0.69
FRAR () 2.10 2.15 2.65 3.09 3.57
B A At AL 2012 2013 2014E 2015E 2016E
WA & (1) 21.4 26.6 35.3 29.6 26.6
A E(12) 8.8 8.5 6.9 5.9 5.2
4 F) i & 18.5% 17.6% 16.4% 18.0% 18.8%
B R A 41.0% 32.1% 19.4% 20.1% 19.3%
& 8o 38 & 0.0% 2.5% 0.8% 1.0% 1.1%
ROIC 50.9% 35.5% 20.1% 34.7% 21.5%
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A8 & W 418 4%
(F%F &) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERITEN 2,855.4 2,405.9 1,930.5 2,115.1 2,248.6 Jo %
BB AR A 1,693.2 1,428.2 1,153.3 1,257.8 1,331.2 FRBANIGRE 7.8% -157% -19.8% 9.6%  6.3%
&AL 21.4 21.4 19.3 21.2 225 EAANE K F 25.8% -12.9% -25.7% 21.5% 11.3%
HHE R 362.9 235.3 185.3 203.0 215.9 AR R E 29.5% -19.8% -25.2% 20.2% 11.2%
&% 119.8 121.9 135.1 122.7 116.9 EBITDA 3 Kk & 28.1% -10.0% -25.4% 19.4% 11.8%
%% R 45.3 46.1 19.5 8.8 7.4 EBIT 3K & 27.5% -11.9% -28.3% 17.9% 10.8%
LR TR ES 12.9 30.4 30.0 30.0 30.0 NOPLAT 3K # 28.8% -21.9% -28.3% 18.4% 10.9%
LTINS W e R - . B B - BTRRAANGRE 11.9% 27.0% -31.5% 79.2% -24.7%
F A ALK A - N . . - FREERE 40.4%  2.3% 23.6% 16.4% 15.6%
& kA iE 599.9 522.5 388.0 471.6 524.7
ot Al S K 27.1 44.7 36.0 35.9 389  AlA%
LREE 626.9 567.1 424.0 507.5 563.6 EFIE 40.7% 40.6% 40.3% 40.5% 40.8%
R 98.9 143.6 107.3 126.9 140.3 Bk A i 21.0% 21.7% 20.1% 22.3% 23.3%
%A A 528.0 423.5 316.7 380.6 423.3 )8 185% 17.6% 16.4% 18.0% 18.8%
EBITDA/ & Jk N 23.9% 255% 23.7% 25.8% 27.2%
K= Rtk R EBIT/# d A 22.6% 23.6% 21.1% 22.7% 23.7%
2012 2013 2014E 2015E 2016E BEXR
i 616.5 515.3 530.2 423.0 727.3 ) 7 55 7 R e R A 58 76 93 97 108
LA RRT - - - - - B E AR A R A 69 115 123 109 102
Rk 2 862.3  1,374.9 555.6  1,324.5 549.3 WA ETIAHERHK 201 300 327 290 290
R &2 735 33.0 53.0 46.1 55.6  BUMCERHR # R4 92 167 180 160 150
FAT R 2 185.1 65.0 142.8 92.3 148.3 A5 R R4 22 20 22 21 21
HR 159.1 106.9 127.0 124.4 136.9 & # R A 281 396 456 439 462
BN RN 0.3 2.0 3.0 1.8 2.3 FF A R 143 203 238 247 261
BA RSB ; ; - - - BEEERE
KRR AR . - - - - ROE 41.0% 32.1% 19.4% 20.1% 19.3%
PR B - . - - - ROA 20.8% 15.4% 15.0% 12.5% 15.7%
B &% 521.1 495.2 501.9 632.0 713.1 ROIC 50.9% 35.5% 20.1% 34.7% 21.5%
EATAR 10.2 31.9 79.1 287.5 2325 ®AE
i 58.1 63.6 61.6 62.3 62.7 RN GLES 12.7% 9.8% 9.6% 9.6%  9.6%
H AR 55.2 66.9 59.2 59.9 61.7 EA A E 42% 51% 7.0% 58% 52%
e EH 2,541.3 2,754.7 2,113.4  3,053.8 2,689.7 W49 R % 16% 19% 1.0% 0.4% 0.3%
I 4 578.5 782.1 - 123.0 - EX SR IN 18.5% 16.8% 17.6% 15.8% 15.1%
LA R 3K 555.3 561.5 366.4 618.7 376.0 RS
FAt 2 60.0 . 35.7 9.7 38.7 W RARF 49.3% 52.2% 22.9% 38.0% 18.5%
H MR K 59.4 93.3 82.9 80.9 83.9 F AR 97.3% 109.0% 29.8% 61.2% 22.8%
SEIE - - - 326.7 - AR 151 146 291 242  3.25
F AR - . - - - R A 139 139 2565 227 297
R ER 1,253.2 1,436.9 485.0 1,159.0 498.6 AR 2 14.24 1234 2090 5459 71.91
JE A 525.0 525.0 614.0 614.0 614.0 DPS(11) - 045 015 019 021
B Ak 763.1 792.8 1,014.5 1,280.9 1,577.2 DI R 0.0% 65.2% 30.0% 30.0% 30.0%
BARE 1,288.1 1,317.9 1,628.5 1,894.9 2,191.2 BB % 0.0% 25% 0.8% 1.0%  1.1%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 528.0 4235 316.7 380.6 423.3 EPS(70) 086 069 052 0.62  0.69
ho A7 V8 Ao p AR 36.3 44,5 50.1 65.8 78.5 BVPS(1) 210 215 265 3.09 357
T AR 12.9 30.4 - - - PE(X) 214 266 353 296 26.6
NAMEE S H % . . - - - PB(X) 8.8 8.5 6.9 5.9 5.2
M 4% A 37.9 46.9 19.5 8.8 7.4 PIFCF 216 367 9185 1,837.0 259
BHEB K . . - - - P/S 4.0 4.7 5.9 5.3 5.0
DRI A - - - - - EV/EBITDA - - 234 206 17.2
e R -169.8 -321.1 538.3 -484.1 484.2 CAGR(%) -10.3%  0.0% 14.1% -100.0% -100.0%
BEEHSALERE 468.2 202.1 924.6 -28.9 993.4 PEG 2.1 25 03 0.3
BRENTENERE -55.2 -54.2 -102.0 -405.0 -105.0 ROIC/WACC 4.8 34 1.9 3.3 2.0
BEEHSAEALERE -73.4 -237.0 -807.7 326.7 -584.1 REP - - 5.4 1.8 3.7
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 2
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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
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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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