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LREE 2,809.8 29081 40596  5,365.8 4,884.6 SRS 59% 59% 6.6% 7.6% 6.6%
B P ATHL 318.3 294.7 411.4 543.8 495.0 AL AL A 41% 4.1% 53% 6.4% 54%
%A A 1,898.5 2,019.8 2,838.3 3,809.4 3,467.8 i AREES 27% 2.9% 3.7% 4.6% 3.9%
EBITDA/E bt A 59% 6.0% 6.9% 7.7%  6.5%
K= Rtk SEIVEETION 48% 47% 57% 6.6%  55%
2013 2014 2015E 2016E 2017E BERE
Ll 3,130.6 3,295.7 6,066.7 10,861.8  15,625.2 B) & 7 A 4 K 4 29 33 31 26 21
I ik~ 277.8 58.1 120.5 152.1 110.2 HAE WA KA 9 12 12 12 12
LR AR 968.7 957.0 1,111.0 1,172.8 1,286.8 BT e R 51 56 59 73 90
o &2 57.7 61.9 43.3 82.9 55.1  AUMCIRAR R A 5 5 5 5 5
AT PR A 862.4 619.6 882.8 8223 10182  AWHAHRHK 22 24 22 22 23
B 45352  4,613.6  4,714.0 5,611.9 5,698.1 BR R R 141 162 164 164 170
F A i w 988.5 1,202.4 1,202.4 1,131.1 1,178.6 JR T AP 2 RE 97 114 110 97 88
THHE A RA S 29.3 348.3 348.3 348.3 348.3
HAHEIMBA - - - - - BEERE
K AL H 10,539.0 12,3149 12,3149 12,3149 12,314.9 ROE 14.6% 11.5% 14.0% 16.1% 12.9%
P R 0.5 0.5 0.5 0.5 0.5 ROA 8.4% 7.8% 10.2% 12.0%  9.8%
B &% 5,977.2 6,691.1 6,266.6  5,594.0 4,797.3 ROIC 17.3% 14.5% 16.4% 21.7% 19.8%
ERTA 696.2 874.2 437.1 218.5 109.3 ®AE
K K 819.2 937.9 907.7 877.5 847.4 N GRS 1.9% 2.0% 20% 2.0% 2.0%
B | N 653.0 1,426.1 1,396.8 1,115.6 1,254.8 F MR 22% 22% 2.0% 21% 2.1%
R ER 29,535.1 33,401.2 358125 40,304.2 44,6445 W 4% R & 0.7% 06% 04% 0.2% 0.1%
I 4 6,092.1 5140.6  4,307.9  4,000.0 4,000.0 EX SR IN 48% 4.9% 4.4% 42%  4.1%
RAT R 3578.0 35725 35292 44430  4,286.6 iy V)
JLAT 2 207.4 30.1 455.9 20.6 444.9 & AT E 43.2% 34.5% 29.3% 26.5% 24.5%
H A 5 b 2,376.6 1,555.9 2,051.5 2,025.2 2,027.5 f AL P 76.2% 52.6% 41.5% 36.0% 32.4%
K45 2 325.2 1,037.2 - - - A E 0.88 1.05 1.37 1.89 2.32
AR f 190.0 176.0 160.5 175.5 170.7 B 051 060 091 136  1.79
R ER 12,769.3  11,512.2 10,505.0 10,664.3  10,929.6 AR 2 6.66 7.96 14.73 37.86 107.95
I HBRAME 3,744.9 4,291.2 5,060.6 6,022.6 6,898.4 2 adAF
JE A 1,737.7 2,084.1 2,084.1 2,084.1 2,084.1 DPS(11) 0.21 - 016 021 013
G A 11,388.1  15,656.5 18,162.8 21,533.2 24,7325 DI R 22.9% 0.0% 11.7% 11.5% 7.7%
M ARALE 16,765.8  21889.0  25307.6  29,639.9  33,715.0 B % 0.9% 0.0% 0.7% 0.9%  0.6%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
R 2.491.5 26134 28383  3,809.4 3.467.8 EPS(7) 091 097 136 183 1.66
e 37 18 o 4 817.6 906.5 892.2 921.6 936.2 BVPS(70) 625 844 971 11.33 12.87
= AR 40.6 98.3 - - - PE(X) 246 231 164 122 135
NRMAE TS B Kk -0.3 -1.3 61.4 31.8 -41.7 PB(X) 3.6 2.7 2.3 2.0 1.7
M 47 A 502.7 457.6 294.8 145.4 45.6 PIFCF 18319 -225 210 11.6  11.0
BHEB K 2,135.2  -2,281.2  -2,440.9  -2,611.8  -2,742.4 P/S 0.7 0.7 0.6 0.6 0.5
Y RPE AR B 592.9 593.6 809.9 1,012.6 921.8 EV/EBITDA 7.9 8.4 9.4 7.0 7.0
FRTEGEH 5271 -1,722.7 192.2 -162.8 -194.0 CAGR(%) 24.6% 18.9% 18.5% 24.6% 18.9%
BEEHFEALHE 1,583.6  1,344.0 26479 31463 23933  PEG 1.0 1.2 0.9 0.5 0.7
BEREHNZENERT -2,750.3  -1,024.2 2,316.2 2,548.5 2,826.1 ROIC/WACC 1.7 1.4 1.6 2.1 2.0
BREEHSEAERE 1,320.8 -154.8  -2,193.1 -899.6 -456.2 REP 0.9 1.0 1.3 0.9 1.0
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 23
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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

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T ER

F s XHH R FR, KAARLA T EIER LA T 093 F LT HF 9 ok
T, PRI RETAE RAMNARRENG AN ZF.E 7 7, HRIESE &R
Bk AT EELFE. FFRIEIRZNIE. SR LA SR
V&, HFHF A,

B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
HAEATHA AN E) AIRERALL A AN L RE P
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,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
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
RAEJATEMAH B R ZTGZ A BT F15 B

AT AR R AT TR 8] AT R B IR e 3 BR HE — 15 B e R AR IR R

AR T A RO A 24
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LA A A tEi#%  021-68763563 houhx@essence.com.cn
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

LRIER A =48 010-59113570 wenpeng@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Jom sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
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