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BE(BEHT) 2013 2014 2015E 2016E 2017E
AN 6,103.8 7,077.1 9,697.5 11,655.5  13,925.6
A 289.0 346.9 546.8 711.2 889.3
HE RN 3 () 0.45 0.55 0.82 1.07 1.34
FRAR () 3.60 3.80 5.15 6.22 7.56
B A FalE{E 2013 2014 2015E 2016E 2017E
WA E (1) 108.9 90.7 60.1 46.2 37.0
T E(12) 13.8 13.0 9.6 7.9 6.5
b pEE A 4.7% 4.9% 5.6% 6.1% 6.4%
BREWEE 12.8% 14.2% 16.4% 17.6% 17.9%
BT B3 & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 13.7% 13.8% 19.5% 28.1% 25.7%
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ESSENCE SECURITIES N E] IR BE S F
W %48 & TR B Fea Ak A $ 350 % (2015 4 06 A 16 H)
A8 & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
=D SN 6,103.8 7.077.1 9.697.5 11,6555 13,925.6 AR
B A AR A 4,938.9 5,692.3 7,709.7  9,246.8  11,034.1 FABANGRE 13.9% 15.9% 37.0% 20.2% 19.5%
R 7.4 10.1 9.7 11.7 13.9 R UREE S 26.5% 11.7% 74.5% 30.7% 23.7%
HHE R 214.3 242.6 329.7 390.5 459.5 A AR K E 39.7% 20.0% 57.6% 30.1% 25.0%
X9 477.9 634.5 867.9 1,031.5 1,225.5 EBITDA 3 Kk & 19.6%  9.7% 22.4% 18.4% 19.1%
W 4% A 76.5 62.9 23.9 7.2 -18.4 EBIT 3§ K% 27.2%  6.8% 56.9% 25.7% 22.7%
T RALIR K 10.2 12.0 15.0 15.0 15.0 NOPLAT 33K 4 23.9% 4.6% 58.5% 25.7% 22.7%
RERAS i R €t 1.1 1.1 -1.0 1.0 2.0 BRIAGKE 3.7% 11.8% -12.5% 33.8% -7.6%
AL A - 0.6 - - - FRFGRE 29.9% 5.6% 41.8% 21.4% 21.8%
& k)i 379.8 424.3 740.6 968.2 1,198.0
ot kSR A 5.9 34.4 7.0 4.0 50 AlAf
A& 385.6 458.7 747.6 972.2 1,203.0 SRS 19.1% 19.6% 20.5% 20.7% 20.8%
BT AEHL 85.7 109.1 171.9 223.6 276.7 R P ES 6.2% 6.0% 7.6% 83% 8.6%
%A 289.0 346.9 546.8 711.2 889.3 )8 47% 49% 56% 6.1% 6.4%
EBITDA/ & Jk N 14.3% 13.5% 12.1% 11.9% 11.9%
=Rk SEIVEETION 75% 6.9% 7.9% 82% 8.5%
2013 2014 2015E 2016E 2017E BEHE
il 561.0 558.0 808.7 941.4 1,836.0 ) 7 5 7 R R A 119 106 77 63 56
ESPESE I 6.9 8.0 7.0 8.0 100 ASHELFASEERK 18 2 4 2 4
Bk B 887.0  1,134.2 350.2 491.6 436.8 AT R 133 133 92 85 95
A& 22 66.0 81.8 79.8 3735 245.4 BB R 48 51 28 13 12
AT R 57.5 101.2 112.9 246.7 243.8 AR # R 3 45 44 32 32 32
B 845.9 877.7 835.6 1,219.2 1,232.8 BT R 322 305 224 200 198
FA R F 18.7 27.6 0.5 15.6 14.6 PR T A 4 RE 156 145 105 95 88
TR R AR A gk T T - - - - -
HAHEIMBA - - - - - HEDRE
KRR AR 4.7 4.9 4.9 4.9 4.9 ROE 12.8% 14.2% 16.4% 17.6% 17.9%
KNS W - - - - - ROA 52% 5.6% 9.9% 10.4% 11.4%
B &5~ 2,034.9 2,119.6 2,048.0 2,062.5 2,296.4 ROIC 13.7% 13.8% 19.5% 28.1% 25.7%
EATAR 261.8 319.1 695.3 1,116.2 1,271.4 ®AE
F%iA v 848.8 793.1 633.4 473.6 313.9 N QRS 35% 3.4% 3.4% 3.4% 3.3%
AR TS ERERE 7.8% 9.0% 9.0% 89% 8.8%
#EE| 5,746.0 6,259.2 5,793.8 7,171.6 8,118.2 W49 A % 13% 09% 02% -0.1% -0.1%
I S5 795.0 870.1 - - - EXJERXI PN 12.6% 13.3% 12.6% 12.1% 12.0%
LA R 3K 937.1 1,016.4 992.7  1,330.1 1,437.5 B A
Bt Z 3 88.1 139.5 64.2 89.9 216.6 L s 59.3% 60.5% 39.5% 40.7% 36.2%
H e FH R A R €74 145.6% 153.4% 65.4% 68.7% 56.8%
KA 218.9 328.0 30.0 306.3 - RH LR 1.04 106 132 168 177
H AR R 068 073 082 106 1.23
LR 2% 3,406.7 3,789.2 2,291.2 2,920.3 2,940.6 A B AR B A5 S 597  7.74 31.96 -133.32 -64.11
B AR S 51.4 49.6 78.4 115.8 152.9 2 dg iR
WA 636.1 636.1 664.4 664.4 664.4 DPS(11) - - - - -
G A 1,800.6 2,213.1 2,759.9 3,471.1 4,360.4 DI R 0.0% 0.0% 0.0% 0.0% 0.0%
RAERE 2,339.3 2,470.0 3,502.7 4,251.3 5,177.6 B R 0.0% 0.0% 0.0% 0.0% 0.0%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 300.0 349.6 546.8 711.2 889.3 EPS(7) 045 055 082 107 134
ho A7 V8 Ao p AR 419.7 4743 405.2 424.3 470.7 BVPS(1t) 360 380 515 622  7.56
T AR 10.2 12.0 - - - PE(X) 1089 90.7 60.1 462  37.0
NAMA RSNk 1.1 1.1 -1.0 1.0 2.0 PB(X) 13.8  13.0 9.6 7.9 6.5
W 4% 78.4 74.7 23.9 7.2 -18.4 PIFCF -182.4 1424 -130.1 3385 385
Fea S - 0.6 - - - P/S 5.2 4.4 34 2.8 24
VAR F 11.0 2.7 28.8 37.4 37.1 EV/EBITDA 1.7 136 274 233 188
BEREHED 22.4 -60.4 537.1 -617.4 504.7 CAGR(%) 35.6% 38.4% 32.3% 35.6% 38.4%
BEEHSAELERE 650.5 7375 1,540.8 549.4 1,885.3 PEG 3.1 24 1.9 1.3 1.0
BERENFENERE -530.4 -844.0 -548.0 -702.0 -704.0 ROIC/WACC 1.7 1.7 2.4 35 3.2
BREFHSEALRE -105.4 288.2 -742.1 285.3 -286.8 REP 2.2 25 5.0 2.6 3.0
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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
BB, FRE R S AT R IEANRL G B ARG ALATH £ AIRE 6932 P 4 T~ A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
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
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
FEE—HAERE, FRRAAARETARREF B F 9B TAW 5. T
DT, RIRE P 6912 8 BT A 69 & ) R BITAEAT A N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
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LA A A tEi#%  021-68763563 houhx@essence.com.cn
72k 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn

TR A =41 010-59113570 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 Jossk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear# 0755-82558087 fanhg@essence.com.cn
F 2k 0755-82558045 menghl@essence.com.cn
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