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(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
ERITEN 1,735.5 2,202.7 2,973.7 4,460.5 6,690.8 AR
BB AR A 1,023.9 1,345.7 1,769.3 2,582.6 3,818.4 FABAFEK R 8.6% 26.9% 35.0% 50.0% 50.0%
B AL 5.8 5.9 13.7 20.5 30.8 EAANEG K F 64.3% 18.3% 57.5% 67.4% 58.4%
R 332.7 375.9 535.3 802.9 1,191.0 FAA KA 39.1% 8.0% 57.4% 65.6% 55.9%
X9 206.0 217.7 344.4 489.8 769.4 EBITDA 3% K # 43.7% 19.0% 44.9% 60.0% 54.9%
%% R 5.7 2.6 7.1 -14.0 -21.0 EBIT 3K & 58.4% 23.5% 52.5% 66.8% 58.6%
T RALIR K 19.2 0.1 1.1 8.4 11.2 NOPLAT 3K # 64.0% 9.8% 59.4% 66.8% 58.6%
Ao SR E A E B B B B . BRFAERE 453% -20.6% 41.4% -29.9% 63.1%
F R AL E 29.9 -37.8 35.0 2.3 15.6 BRFIERE 85% 45% 9.9% 21.2% 31.1%
& A1 183.5 217.1 342.0 572.6 906.7
Hot s S E 11.2 21.5 18.7 21.2 21.1 IREES
A& 194.7 238.6 360.7 593.8 927.8 EFES 41.0% 38.9% 405% 42.1% 42.9%
WP AR 16.7 44.7 54.1 89.1 139.2 ERIZPLES 10.6%  9.9% 11.5% 12.8% 13.6%
%A A 180.0 194.5 306.1 506.8 790.0 )8 10.4% 8.8% 10.3% 11.4% 11.8%
EBITDA/ & Jk N 125% 11.7% 12.5% 13.4% 13.8%
KEREER EBIT/# e A 10.2% 10.0% 11.3% 12.5% 13.2%
2013 2014 2015E 2016E 2017E BERE
L 652.4 668.1 455.9 1,165.5 1,264.5 B) 5 )8 # R4k 54 41 28 16 9
S PEARR . . . - - RFE LT AR R 7 -1 19 15 16
Bk B 138.7 214.6 287.2 452.5 651.4  TART AR 283 239 212 202 197
o 15.9 12.0 36.0 38.1 63.3 LR AR RS 30 29 30 30 30
AT R AR 257.0 112.9 426.6 404.6 743.0 TR 4 R S 73 66 76 69 67
B 380.9 4253 823.9 891.2 1,615.2 BR R R 477 417 334 279 247
H A7 K 18.1 23.9 16.2 19.4 19.8 PR T A 45 R4 187 157 124 83 60
TR R AR A gk KT - 105.5 35.2 46.9 62.5
BA RSB ; ; - - - BEEERE
KRR AR 675.0 516.9 516.9 534.4 534.4 ROE 12.2% 12.6% 18.0% 24.5% 29.1%
FR S W - . - - - ROA 6.9% 7.7% 10.2% 12.9% 14.9%
B &% 255.7 250.4 216.1 181.7 147.4 ROIC 22.1% 16.7% 33.5% 39.5% 89.3%
EATAR 10.2 10.3 10.3 10.3 10.3 ®AE
i 107.6 102.8 99.4 96.1 92.7 N GRS 19.2% 17.1% 18.0% 18.0% 17.8%
R AR 67.2 83.5 68.7 72.1 74.0 EA A E 11.9%  9.9% 11.6% 11.0% 11.5%
G| 2,578.6 2,526.2 2,992.4 3,912.6 5,278.4 W49 R % 03% 0.1% -0.2% -0.3% -0.3%
RIS 250.0 100.0 - - - ES (- E 2 EN 30.7% 27.1% 29.3% 28.7% 29.0%
LA R 3K 99.7 178.6 155.8 333.8 411.3 B A
JLAT 2 233.6 224.9 394.5 559.7 789.8 & AT E 41.8% 38.0% 42.5% 46.7% 48.2%
H MR Kt 454.3 4235 682.6 895.3 1,306.5 F AR 71.9% 61.2% 73.8% 87.5% 93.0%
K - _ _ _ - A E 1.41 1.57 1.66 1.66 1.74
H A AE B R 41.1 32.2 37.8 37.0 35.7 ik F b 1.04 1.11 0.99 1.16 1.09
R $=) 1,078.7 959.2 1,270.7 1,825.8 2,543.3 AR 2 -30.98 84.60 -47.46 -39.86 -42.17
B AR E 235 22.8 23.3 21.3 20.1 2 fg iR
JE A 542.4 703.8 703.8 703.8 703.8 DPS(11) 0.15 - 013 022 022
B A 937.0 848.8 994.6 1,361.7 2,011.2 DI R 60.2%  0.0% 29.4% 29.9% 19.8%
BARE 1,499.9 1,567.0 1,721.7 2,086.8 2,735.1 BB % 0.6% 0.0% 0.5% 0.9%  0.9%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 178.1 194.0 306.1 506.8 790.0 EPS(7) 026 028 043 072 112
o 78 Ao AR 39.1 38.1 37.7 37.7 37.7 BVPS(1) 210 219 241 293 3.86
R BAL A A 19.2 0.1 - - - PE(X) 975  90.2 57.3 346 22.2
NAMEE S H % . - - - - PB(X) 119 114 103 8.5 6.5
W 4% 2.2 9.3 7.1 -14.0 21.0 PIFCF 182.8  66.3 -120.3 203  67.9
Fed S -29.9 37.8 -35.0 2.3 -15.6 P/S 10.1 8.0 5.9 3.9 2.6
VAR F 2.0 -0.5 0.5 2.0 -1.3 EV/EBITDA 222 209 458 274 175
e R 3.7 10.2 -374.9 335.9 571.4 CAGR(%) 415% 59.6% 32.5% 41.5% 59.6%
BEEHSAALERE 207.2 306.2 727 862.1 218.4 PEG 2.3 15 1.8 0.8 0.4
BFEHNTENERE -388.7 -20.6 105.3 -26.9 - ROIC/WACC
BREEHEAERE 64.2 -156.7 -244.9 -125.6 -119.4 REP
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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
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