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BE(BEHT) 2013 2014 2015E 2016E 2017E
ELP N 338.6 353.1 397.1 441.2 487.2
A 32.3 25.7 38.5 52.4 69.7
HE RN 3 () 0.24 0.19 0.29 0.39 0.52
B R () 3.88 4.03 4.26 4.54 4.98
B A FalE{E 2013 2014 2015E 2016E 2017E
WA E (1) 136.0 170.8 114.0 83.8 63.0
g (1) 8.4 8.1 7.7 7.2 6.6
A 08 & 9.5% 7.3% 9.7% 11.9% 14.3%
B R A 6.2% 4.8% 6.8% 8.6% 10.5%
BT B3 & 0.5% 0.0% 0.2% 0.3% 0.3%
ROIC 10.4% 7.4% 9.2% 10.6% 12.7%
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A8 & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
EE 2N 338.6 353.1 397.1 441.2 4872 AR
BB AL R A 236.6 258.6 290.2 318.2 347.1 TARAI K F 11.7%  4.3% 125% 11.1% 10.4%
T AL 2.2 2.0 2.4 2.6 2.9 TAAE K E 1.0% -10.9% 59.5% 38.4% 34.6%
HER 22.9 19.0 21.0 23.4 25.8 ARG K & 5.8% -20.4% 49.8% 36.2% 33.0%
&% 46.5 44.7 49.6 55.2 60.9 EBITDA 3 Kk & 9.9% 4.6% 22.7% 33.4% 30.7%
W 4% A -0.8 1.2 0.7 0.8 0.8 EBIT K% 25% -42% 49.8% 39.0% 35.0%
LR TR ES 0.9 0.5 1.0 1.0 1.0 NOPLAT 3§k # 1.6% -14.6% 41.2% 36.4% 33.3%
Ao SR R A E B B B B - BRFAERE 18.8% 14.1% 19.0% 11.0% 10.4%
AL LA - - 95 18.0 30.0 FREERE 22% 37% 57% 6.7% 9.6%
&k AHE 30.3 27.0 43.1 59.6 80.2
Ao A sh Al 7.6 2.8 3.0 3.0 30 AlEA#
)8R 37.9 29.8 46.1 62.6 83.2 kS 30.1% 26.7% 26.9% 27.9% 28.8%
WP AR 5.2 3.8 6.9 9.4 125 ERIZ P 89% 7.6% 10.8% 13.5% 16.5%
%41 32.3 25.7 38.5 52.4 69.7 HA)E £ 95% 7.3% 9.7% 11.9% 14.3%
EBITDA/ & Jk N 12.6% 12.6% 13.7% 16.5% 19.5%
FERER EBIT/# e A 8.7% 8.0% 10.7% 13.3% 16.3%
2013 2014 2015E 2016E 2017E BEHE
"R e 208.6 163.8 174.9 165.0 173.5 B) 5 ) # R4k 162 200 187 183 178
TS B B B ; - B E A AR A R A 139 167 198 217 225
LR AR 81.5 88.1 98.6 108.6 120.8 BT e R 480 449 410 393 384
ol &:=4 - 5.4 2.0 3.0 4.4 JOMCRK KR 4 R S 81 84 82 82 83
AT IR 10.9 13.0 15.4 15.6 17.6 TR 4 R S 135 156 151 148 149
B 142.5 163.2 170.7 193.2 211.3 B R He R 701 684 629 606 590
FA R F 0.1 3.0 6.6 10.8 16.5 PR T A 4 RE 359 400 415 428 429
HAHEIMBA - - - - - HEDRE
KRR AR . - - - - ROE 6.2% 4.8% 6.8% 8.6% 10.5%
FR S W - . - - - ROA 49% 3.9% 54% 6.9% 85%
B &% 194.9 196.5 215.9 233.4 249.2 ROIC 104% 7.4% 9.2% 10.6% 12.7%
EATAR 6.9 8.9 10.9 12.9 14.9 ®AE
i 23.7 23.3 21.7 20.3 18.9 RN gLES 6.8% 54% 53% 53% 5.3%
H AL R K 3.2 3.2 2.8 3.1 3.0 ERE MR 13.7% 12.7% 12.5% 12.5% 12.5%
#EE| 672.4 668.4 719.5 765.9 830.2 W49 A % 02% 0.4% -02% -02% -0.2%
I S5 49.4 36.5 35.9 35.5 34.9 EXJERXI PN 20.2% 18.4% 17.6% 17.6% 17.6%
RAT R 51.8 51.5 59.2 66.0 706  fRfEReA
FAT B 28.1 20.3 32.9 32.9 34.2 & AR E 21.6% 18.1% 19.7% 19.5% 18.5%
H A7 KAk 15.2 12.5 13.1 14.1 13.5 F AR 27.5% 22.2% 24.5% 24.2% 22.8%
K - _ _ _ - A E 3.07 3.61 3.32 3.34 3.55
HAb 3R F f 05 0.4 0.5 0.7 0.8 B 208 226 211 204 217
L% $31) 144.9 121.3 141.6 149.2 154.0 A B AR A K -35.56 22.64 -58.07 -76.98 -102.02
DX 3% %-E- 7.2 71 7.8 8.6 9.7 DT T o
JE A 134.0 134.0 134.0 134.0 134.0 DPS(11) 0.15 - 006 011  0.08
B A 386.2 406.0 436.5 474.4 532.8 DI R 62.3% 0.0% 20.8% 27.7% 16.1%
B A 527.5 547.2 578.3 617.0 676.5 B O % 05% 0.0% 0.2% 0.3%  0.3%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 32.8 26.0 38.5 52.4 69.7 EPS(7) 024 019 029 039 052
a7 18 Fer A 13.7 17.0 12.2 13.9 15.6 BVPS(70) 388 403 426 454 498
T AR 0.9 0.5 1.0 1.0 1.0 PE(X) 136.0 170.8 1140 838  63.0
NAMEE S H % . . - - - PB(X) 8.4 8.1 7.7 7.2 6.6
M 47 A 35 2.9 0.7 -0.8 -0.8 PIFCF -171.4 -112.9 -106.7 -1,670.0 375.0
BHEB K - - 9.5 -18.0 -30.0 P/S 13.0 124  11.0 9.9 9.0
VAR F 0.5 0.3 0.7 0.8 1.1 EV/EBITDA 253 430 791 596 456
TEFAW L -22.0 -44.4 0.7 -30.0 -34.1 CAGR(%) 17.5% 39.5% 29.2% 25.9% 19.3%
BEEHSAELERE 28.4 5.2 42.8 19.3 22,5 PEG 7.8 4.3 3.9 3.2 3.3
BERENFENERE -50.8 -25.2 225 -14.0 2.0 ROIC/WACC 15 1.1 1.3 15 1.8
BREFHSEALRE -24.9 -21.7 -7.9 -14.2 -11.0 REP 2.0 4.3 6.6 5.2 3.9
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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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
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zhangyingl@essence.com.cn
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huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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