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A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
ERITEN 8,590.7 10,471.1 12,780.6  15,648.1  19,005.7 Rk
B E kB 6,858.0 8,436.4 10,383.8 12,7341 15,473.7 FLBRAF K F 10.1% 21.9% 22.1% 22.4% 21.5%
T AL 29.7 355 44.7 54.8 66.5 A A AR S -7.6% 21.0% 43.5% 26.0% 26.3%
g R 417.7 497.1 607.1 743.3 902.8 ARG K& -15.6% 18.2% 31.3% 22.4% 23.3%
EREA 664.2 732.8 958.5 1,173.6 1,425.4 EBITDA 3% K # 1.7% 17.7% -5.0% 16.7% 17.3%
W 4% A 303.0 333.0 245.1 262.0 276.1 EBIT 3K & -3.2% 19.9% 6.2% 19.9% 20.4%
T RALIR K 24.4 48.3 58.0 69.6 83.5 NOPLAT 3K # 9.4% 13.8% -0.7% 18.0% 18.7%
RERAS iR €] -1.1 2.9 3.3 - - BRRAAGKE 13.6% 5.8% 24.4% 13.5% 14.1%
FF ALK H 11.6 9.9 47.8 54.4 62.2 FREERE 11.0% 46.1% 9.2% 10.3% 11.5%
&k AHE 304.1 367.9 527.8 665.0 839.8
et A s 3 99.3 89.8 84.0 84.0 84.0 IRCES
A& 403.4 457.7 611.8 749.0 923.8 EFES 20.2% 19.4% 18.8% 18.6% 18.6%
BT AEHL 76.7 74.2 104.0 127.3 157.0 R P ES 35% 35% 4.1% 42%  4.4%
%A A 291.0 344.2 452.0 553.3 682.4 )8 34% 33% 35% 35% 3.6%
EBITDA/ & Jk N 9.9% 9.6% 75% 7.1%  6.9%
FERtxE EBIT/& kA 71% 7.0% 6.0% 5.9% 5.9%
2013 2014 2015E 2016E 2017E BEHE
Ll 1,385.7 1,900.2 2,556.1 3,129.6 3,801.1 B) & 7 A 4 K 4 o1 94 86 70 56
T AR T - - - - - B E AR A R A 183 162 164 178 179
Bk A 2,302.3  2,789.1  3,6941 45229 54934 ARSI AHRHK 255 248 256 258 257
o &2 296.0 369.6 350.2 428.7 520.7 LR RHK 88 83 86 90 90
AT BRK 183.8 192.3 192.3 192.3 192.3 B R R 83 83 82 80 81
s 2,142.1 2,662.0 3,129.4  3,837.7 4,663.3 B R He R 400 384 375 352 332
AR K 38.2 181.3 181.3 181.3 181.3 PR F AP R 324 291 275 266 249
THHE A RA S - 110.0 110.0 110.0 110.0
BA RSB ; ; - - - BEERE
KRR AR 264.9 304.1 300.0 300.0 300.0 ROE 10.5%  8.4% 10.2% 11.3% 12.5%
FR S W - . - - - ROA 33% 3.1% 3.6% 3.8% 4.1%
B &% 2,413.4 3,047.2 3,063.1 3,006.6 2,912.6 ROIC 87% 87% 82% 7.8% 8.1%
EATAR 551.2 263.1 131.6 65.8 32.9 ®AE
i 345.2 370.3 350.3 331.6 314.1 N GRS 49% 47% 48% 4.8%  4.8%
R AR 49.9 50.4 60.3 65.0 70.3 EA A E 77% 7.0% 7.5% 75%  7.5%
#EE| 9,972.6 12,3884 14,2685 16,321.4  18,742.0 W49 R % 35% 32% 1.9% 1.7% 15%
s 5 4,075.1 3,665.5 5,363.1 6,306.5 7,400.4 ES (- E 2 EN 16.1% 14.9% 14.2% 13.9% 13.7%
LA R 3K 969.3 1,169.6 1,422.4  1,744.4 2,119.7 B A
JAt Z I 670.7 1,843.2 1,137.9 1,395.5 1,695.7 L s 68.7% 63.2% 65.1% 66.3% 67.3%
H A7 fi Ak 272.5 410.2 424.2 443.1 464.0 AR AL Pl 219.3% 171.5% 186.2% 196.9% 205.9%
KA 455.5 344.0 544.0 544.0 544.0 A 101 110 117 121 124
H A AE B R 101.2 95.9 95.8 95.8 95.8 ik F b 0.67 0.74 0.81 0.83 0.85
R $ = ) 6,849.5 7,824.8 9,282.9 10,824.8  12,615.1 AR 2 200 219 315 354  4.04
B AR S 415.8 469.5 525.3 593.7 678.1 2 dg iR
JE A 207.1 413.8 413.8 413.8 413.8 DPS(11) 0.06 011 022 027 033
B A 2,500.3 3,684.9 4,046.5 4,489.2 5,035.1 DI R 7.8% 13.6% 20.0% 20.0% 20.0%
BARE 3,123.1 4,563.6 4,985.6 5,496.6 6,126.9 BB % 0.1% 0.3% 0.5% 0.6%  0.8%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 326.7 383.4 452.0 553.3 682.4 EPS(70) 070 0.83 109 134 165
o 78 Ao AR 247.7 277.1 180.6 186.0 189.4 BVPS(1) 654 990 10.78 11.85 13.17
F = WAL & 24.4 48.3 58.0 69.6 83.5 PE(X) 61.8 523 39.8 325 264
NAMA RSNk 1.1 2.9 3.3 - - PB(X) 6.6 4.4 4.0 3.7 3.3
W 4% 307.5 305.8 297.0 245.1 262.0 P/FCF -100.9 -235  78.2 4326 349.7
Fed S -11.6 9.9 -47.8 -54.4 62.2 P/S 2.1 1.7 1.4 1.1 0.9
VAR F 35.7 39.3 55.9 68.4 84.3 EV/EBITDA 116 124 255 228 203
e R -756.1 -824.6  -1,798.0  -1,021.9  -1,197.0 CAGR(%) 23.9% 26.0% 23.3% 23.7% 24.1%
BEEHSALERE 112.7 2275 -857.6 63.0 56.6 PEG 2.6 2.0 1.7 1.4 1.1
BEREHNZENERT -604.4 -750.2 3.6 9.4 17.2 ROIC/WACC 1.0 1.0 0.9 0.9 0.9
BEFHSAEALLRE 286.4 393.3 1,561.2 570.7 681.3 REP 1.2 1.4 24 2.3 2.0
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2 Ak 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

ZAEFAE TS
o
Wik Y| TRwEKiRe K 2008 S FEREXE 1# 7 &
R % 518026
LT
ik LA TEAFE L KHE15895 K ARFLRAELICE
R % 200123
El -
Wik FTEBRE LIS SHAKREB £ 19 E
R % 100034
AL BB TR IEHFBELA BT, 4

EREAFLRBERT

IEEED



