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HWE(BH L) 2012 2013 2014E 2015E 2016E # ﬂ’f; =
AN 7.649.3 14,0858  16,752.8 21,3624  24,504.8 Fiiaoqmg @efjelr; fesgfgi
F)iH 830.3 1,349.1 2,550.2 5,006.0 6,033.9 R
F BB () 0.54 0.88 1.68 3.10 3.74 Y
HRAF(Z) 5.00 5.99 7.16 9.72 12.40 BB A A A 20150126
BA FatEAE 2012 2013 2014E 2015E 2016E 4" ‘
B % (1) 46.2 28.5 14.9 8.1 6.7 WA F AT REFILS 20150104
g (1) 5.0 4.2 3.5 2.6 2.0 Ry, R TT % =k
- b=ES 10.9% 9.6% 15.2% 23.4% 24.6% iR
R WAE 10.9% 14.7% 23.5% 31.9% 30.2% FREAS bk, BE 20141223
BRI H R 0.7% 1.1% 1.8% 3.6% 4.3% BRI B B & AT
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A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
LT ON 7.649.3 14,0858 16,752.8 21,362.4  24,504.8 A Kbk
BB AR A 6,180.7 9,868.4  11,029.9 12,2839 13,8458 R ONEEE 7.0% 84.1% 18.9% 27.5% 14.7%
T AL 79.6 104.2 136.4 184.8 197.6 ERIZIPEES S -25.5% 188.8% 80.4% 97.0% 22.6%
HER 212.3 1,030.5 1,088.9 1,207.0 1,372.3 A KK 2.4% 62.5% 89.0% 96.3% 20.5%
X9 598.1 1,106.5 1,306.7 1,559.5 1,776.6 EBITDA 3 Kk & -23.8% 144.1% 55.8% 81.0% 18.5%
%% R 40.2 215.8 127.1 91.6 -88.8 EBIT 3K & -35.7% 204.7% 66.7% 92.0% 19.3%
T RALIR K 123.9 164.9 . N N NOPLAT 3% % % -36.5% 191.4% 76.1% 92.0% 19.3%
Ao SR R A E B B B N - BRFAERE 39.2% 19.9% 3.6% 40.5% -24.8%
FF ALK H 173.7 102.7 - - - BRFHERE 16.4% 18.8% 17.5% 42.2% 27.6%
&k AHE 588.1 1,698.3 3,063.7 6,035.6 7,401.3
Foiig e sh AN E 373.9 119.2 n n - LUREE S
LREE 962.1 1,817.5 3,063.7 6,035.6 7,401.3 EFIE 19.2% 29.9% 34.2% 42.5% 43.5%
BT AL 152.6 354.8 459.6 905.3 1,110.2 Bk A & 7.7% 12.1% 18.3% 28.3% 30.2%
%A 830.3 1,349.1 2,550.2 5,006.0 6,033.9 i AREES 10.9% 9.6% 15.2% 23.4% 24.6%
EBITDA/ & Jk N 12.7% 16.8% 22.1% 31.3% 32.3%
A EBIT/% e A 8.2% 13.6% 19.0% 28.7% 29.8%
2012 2013 2014E 2015E 2016E BEHR
Ll 1,573.6 1,698.1 2,010.3 2,563.5 8,292.4 ) 5 5 7= R R A 168 110 101 81 70
LA T T - - - - - B E A AR A R A 161 127 123 140 128
Bk B 2,461.6 23744  3,209.9 63235 28488  AHIIAHRHK 529 274 312 307 320
R &2 1,306.8  1,898.7  2,869.0  3,330.8  3,2232  AKIKIAHRHK 119 62 60 80 67
AT R 309.6 4354 1,737.3 257.2 1,749.8 AR # R 3 196 115 134 117 107
B 4,575.3 4,397.3 8,083.6 5,790.5 8,841.0 B R He R 809 462 477 434 431
FA R F 2227 167.9 133.7 174.7 158.8 PR T A 4 RE 382 265 248 238 212
T4 E A ak A 789.5 985.2 768.8 847.8 867.3
BA RSB ; ; - - - BEERE
KRR AR 413.0 730.1 730.1 730.1 730.1 ROE 10.9% 14.7% 23.5% 31.9% 30.2%
P R 7.1 225 22.5 22.5 22.5 ROA 47% 7.7% 10.2% 19.7% 19.3%
B &% 4,027.5 45824 48305  4,839.5 4,747.0 ROIC 7.8% 16.3% 23.9% 44.4% 37.7%
EATAR 553.7 317.0 81.7 29.1 26.5 ®AE
i 507.1 543.7 526.4 509.1 491.9 N QRS 28% 7.3% 6.5% 57% 5.6%
H AL R K 406.0 822.1 462.0 577.2 614.6 ERE MR 78% 7.9% 7.8% 7.3% 7.3%
#EE| 17,153.2  18,974.6 254659 259955  32,613.8 W49 A % 05% 15% 0.8% 0.4% -0.4%
I % 4 2,966.9 2,779.5 26814  2,894.2 200.0 EX J-SIX SN 11.1% 16.7% 15.1% 13.4% 12.5%
RAT R 1,118.2  1,297.6  2,137.8  1650.0  2,340.4  1Efk#E%
JLAT 2 595.0 355.5 2,144.1 248.2 2,141.0 & AR E 51.2% 47.6% 54.1% 36.1% 35.0%
H A 5t 2,974.6 2,335.7 6,060.3 3,455.7 5,813.1 RATAR 1k 104.9% 90.8% 117.9% 56.4% 53.8%
KIrak 672.9 1,316.5 200.0 473.6 200.0 A F 137 162 139 224 239
FAe AR B 453.8 947.6 555.8 652.4 718.6 B 077 097 076 153 155
L% $31) 8,781.3 9,032.3 13,779.3 9,374.1  11,413.1 A B AR A K 15.64 8.87 2510 66.91 -82.35
B AR S 722.7 778.4 829.6 951.9 1,203.3 2 dg iR
JE A 1,468.4 1,515.9 1,515.9 1,612.6 1,612.6 DPS(11) 016 027 044 090 1.07
G A 6,102.4 7,676.7 9,341.1 14,056.9  18,384.7 DI R 30.1% 30.6% 26.3% 29.0% 28.6%
B A 8,372.0 99423 11,686.6  16,621.4  21,200.6 B O % 07% 1.1% 1.8% 3.6%  4.3%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 809.4 1.462.8 2,550.2 5,006.0 6.033.9 EPS(7) 054 0.88 168 310 3.74
ho A7 V8 Ao p AR 346.3 460.1 504.4 560.9 612.3 BVPS(1) 500 599 716 972 1240
T AR 123.9 164.9 - - - PE(X) 462 285 149 8.1 6.7
NAMEE S H % . . - - - PB(X) 5.0 4.2 35 2.6 2.0
M 47 A 33.1 129.9 127.1 91.6 -88.8 PIFCF 270 80.9 703 494 5.6
BHEB K -173.7 -102.7 - - - P/S 5.0 2.7 2.3 1.9 1.7
VAR F -20.8 113.7 53.9 124.3 257.2 EV/EBITDA 11.0 94 105 6.2 4.1
FEREG T -1,086.8  -1,641.6 520  -4,924.1 3,945.2 CAGR(%) 85.1% 62.6% 47.0% 85.1% 62.6%
BEEHFENERE 1,089.0 892.1 3,183.7 858.7  10,759.8 PEG 0.5 0.5 0.3 0.1 0.1
BERENFENERE 150.8  -1,276.2 -282.7 -579.1 -519.7 ROIC/WACC 0.7 15 2.2 4.0 34
BREEHEAERE -2,556.1 605.7  -2,588.7 2736  -4,511.3 REP 1.6 1.3 15 0.6 0.8
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2



|:| RIBUES

ESSENCE SECURITIES

B e RS AT R

L A R0

&R L&

FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

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
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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,
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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
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UNIRC T Tb Py 290

B HBEIKAA

LB AA V-3 021-68763563
ik 021-68766067
R 021-68765237
) 021-68766516
Py 021-68765293

LFHAEA B 010-59113570
e 010-59113575
Az 010-59113563
k2= 010-59113571

Y| BE R A TRk 0755-82558059
2 3 0755-82558073
Je A 0755-82558087
2 Ak 0755-82558045

houhx@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
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zhuxian@essence.com.cn
wenpeng@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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