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BE(BEHT) 2012 2013 2014E 2015E 2016E
AN 1,962.7 2,653.8 3,590.0 4,720.5 6,180.8
A 268.0 385.6 575.5 748.7 965.8
R E () 0.84 1.21 1.80 2.34 3.02
T E () 5.40 6.36 7.73 9.25 11.21
BA FelfEh 2012 2013 2014E 2015E 2016E
WA E(12) 475 33.0 22.1 17.0 13.2
g (1) 7.4 6.3 5.1 4.3 3.5
b pEE A 13.7% 14.5% 16.0% 15.9% 15.6%
BREWEE 15.1% 18.5% 22.9% 25.1% 27.2%
BT B3 & 0.6% 1.0% 1.6% 2.1% 2.7%
ROIC 47.1% 58.7% 68.5% 60.7% 60.1%
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A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
LN 1,962.7 2,653.8 3,590.0  4,720.5 6,180.8 AR
BB AR A 911.0 1,209.2 1,585.2 2,072.4 2,701.8 FRBAIGRE 28.0% 35.2% 35.3% 31.5% 30.9%
F kAL 21.6 28.1 39.5 51.9 68.0 R UREE S 41.8% 48.0% 47.0% 32.8% 32.5%
R 599.2 798.1 1,077.0 1,416.1 1,854.2 ARG K& 43.3% 43.9% 49.2% 30.1% 29.0%
&% 162.1 210.3 280.7 358.8 463.6 EBITDA Kk & 48.0% 50.2% 52.9% 37.6% 31.3%
W 4% A -29.5 -35.5 -37.8 -39.0 -45.6 EBIT 3§ K & 44.1% 51.0% 50.6% 34.6% 33.2%
LR REEES 1.3 3.9 2.0 2.0 2.0 NOPLAT 3K # 43.2% 50.6% 50.3% 34.6% 33.2%
LTINS W e R } . B B - BTRRAANGRE 20.9% 28.8% 51.8% 34.4% 17.2%
ES e X 0.1 - 3.0 0.1 0.1 BRFIERE 15.3% 17.3% 20.9% 19.4% 21.6%
& kA iE 297.1 439.7 646.3 858.3 1,136.9
Ao A sh Al 10.1 3.9 17.5 13.8 10.8 IRCES
A& 307.2 443.6 663.8 872.1 1,147.7 SRS 53.6% 54.4% 55.8% 56.1% 56.3%
WP AR 44.8 65.9 99.6 130.8 172.2 ERIZPLES 15.1% 16.6% 18.0% 18.2% 18.4%
%A A 268.0 385.6 575.5 748.7 965.8 )8 13.7% 14.5% 16.0% 15.9% 15.6%
EBITDA/ & Jk N 14.9% 16.5% 18.7% 19.6% 19.6%
K= Rtk EBIT/# At A 13.6% 15.2% 17.0% 17.4% 17.7%
2012 2013 2014E 2015E 2016E BERE
il 1,119.8 1,280.3 1,288.0 1,372.3 1,743.4 B &% R R 43 46 44 56 54
R BBRARA S i i X . ) B A AR B R 37 34 33 34 36
BLBCK 3 148.5 217.5 241.2 362.0 4621  RIAFTRHERHK 328 290 250 223 213
Yo &I 315.2 378.0 519.5 660.6 884.6 JOMCRK KR 4 R S 26 25 23 23 24
AT R AR 10.7 13.6 30.4 27.1 47.9 TR 4 R S 56 52 49 49 49
s 315.9 448.9 537.4 752.1 929.0 BRI R 390 348 313 292 274
R K 30.1 2.1 30.1 30.1 30.1 JR T AP 2 RE 98 91 95 103 98
BA RSB ; ; - - - BEERE
KRR AR 1.1 - - - - ROE 15.1% 18.5% 22.9% 25.1% 27.2%
P R - 0.1 0.1 0.1 0.1 ROA 11.2% 13.5% 16.4% 17.6% 18.7%
B &% 346.9 332.1 553.6 907.1 953.1 ROIC 47.1% 58.7% 68.5% 60.7% 60.1%
AETAE - 31.8 152.7 - 40.0 ®AE
i 39.7 92.7 90.4 87.9 129.7 N GRS 30.5% 30.1% 30.0% 30.0% 30.0%
R AR Egib Lk 83% 7.9% 7.8% 7.6% 7.5%
#EE| 2,332.3 2,802.8 3,446.5 4,202.2 5,223.5 W49 R % -15% -1.3% -1.1% -0.8% -0.7%
I S5 - - - - - ES iR IEON 37.3% 36.7% 36.8% 36.8% 36.8%
LA R 3K 356.7 473.4 592.3 800.8 1,015.4 B A
JLAT 2 . B, - - . & AT E 25.4% 27.2% 28.4% 29.9% 31.4%
i 7k R €74 34.0% 37.3% 39.6% 42.6% 45.7%
K . _ _ _ . A E 3.28 3.08 2.71 2.55 2.50
HAeAE R AR B A 275 249 216 195 193
R $ = ) 591.4 761.1 978.0 1,254.4 1,638.2 AR 2 -9.07 -11.38 -16.10 -21.02 -23.93
B AR S 13.9 6.0 5.3 -12.7 -3.0 2 dg iR
JE A 256.0 256.0 320.0 320.0 320.0 DPS(11) 0.24 040 063 0.82 1.06
B A 1,470.9 1,779.8 2,153.8 2,640.5 3,268.3 DI R 28.7% 33.2% 35.0% 35.0% 35.0%
BARE 1,740.9 2,041.7 2,468.5 2,947.8 3,585.3 BB % 0.6% 1.0% 16% 2.1% 2.7%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 262.3 377.6 575.5 748.7 965.8 EPS(7) 0.84 121 180 234  3.02
o 78 Ao AR 24.9 36.0 62.9 104.7 122.2 BVPS(1) 540 636 7.73 925 11.21
R BAL A A 1.3 3.9 - - - PE(X) 475 330 221 17.0 13.2
NAMEE S H % . - - - - PB(X) 7.4 6.3 5.1 43 35
W 4% 0.1 - -37.8 -39.0 -45.6 PIFCF 76.4 588 693 36.0 18.2
Fed S 0.1 - 3.0 -0.1 0.1 P/S 6.5 4.8 35 2.7 2.1
VAR F 5.7 -8.0 -11.3 7.4 9.8 EV/EBITDA 122 201 170 122 9.0
e R 50.5 -85.8 -49.0 -196.6 -138.6 CAGR(%) 41.4% 37.2% 445% 41.4% 37.2%
BEEHSALERE 324.1 322.8 537.3 610.3 913.4 PEG 1.1 0.9 0.5 0.4 0.4
BEREHNZENERT -195.8 -87.5 -430.0 -302.9 -249.9 ROIC/WACC 5.8 7.2 8.4 75 7.4
BEFHSAEALLRE -31.5 -76.8 -99.6 -223.1 -292.4 REP 1.0 1.6 1.2 1.0 0.8
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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BR8] LR AR T 594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
ik b S0y — AP R AT X, A8 T ARIE A4 BAEFA8 £ 5 S 9. T A % R0
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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
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
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
B, HRER S QAT RIEA 0 B3I AEITH £ ARSI 2R AR L
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

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
R F) R A wR T A RIR S, REEP AN EE. BT RAARIRE AR LTk
R —RERE, FARARAARRETARRKEF A F QB THI 5 R K. BETHE
DT, RIRE P 6912 8 BB A 69 & I R RIHEAT A F N, LR E LW
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B EBKAA
LEHBKRAA V-3 021-68763563

2% 021-68766067
%E 021-68765237
& 021-68766516
&R 021-68765293

LTHEAA B 010-59113570

Y 010-59113575
FE S 010-59113563
ko 010-59113571

IR A Joka 0755-82558059

2 0755-82558073
seaag 0755-82558087
23k 0755-82558045

houhx@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
panyan@essence.com.cn
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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