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12 REYE 5 8.5 7.5 8 7.05
13 R HZAIM 6.2 7.5 7 7.5 6.96
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W 4R & TR B Ak AE 2B % (2015 4 10 A 18 B)

REE S W43 AR
(FF ) 2013 2014 2015E 2016E 2017E (FF ) 2013 2014 2015E 2016E 2017E
R3O 6,776.1  7,107.6  6,370.0  7,610.6  9,528.3 MKk
R W S 5883.8 60358 55348  6394.3  8,041.3 ERISI N 4.9% 4.9% -104% 19.5% 25.2%
B LAY 21.9 47.1 33.6 40.2 50.3 B AR 14.4% 1.9% -7.6% 39.4% 21.0%
AE R A 114.0 163.8 155.6 235.9 295.4 HA) i R K A 18.6% 4.7% -7.1% 37.2% 19.0%
ERER 89.9 156.1 142.1 175.0 219.2 EBITDA 3 K # 13.3% 58% 3.5% 345% 18.9%
W 5% R -28.0 4.2 34.4 -1.5 389  EBITX¥k#% 11.8% 5.5% -2.2% 32.4% 17.0%
P RALAR 63.6 99.5 50.0 50.0 50.0 NOPLAT 3K # 11.9% 4.4% -2.9% 32.4% 17.0%
Ao AL T AR A 20.9 -24.6 33.0 -0.8 0.7 BRAAFGKE 67.9% -13.9% 12.6% 14.3% 16.3%
ERAL UM 58.5 139.0 217.0 217.0 217.0 HBREERE 14.6% 17.2% 12.6% 74.7% 11.3%
F A 710.3 724.1 669.3 932.9 1,128.9
o A SR A & 30.2 60.2 53.7 53.7 537  FlA%
#4580 740.4 784.3 723.0 986.6  1,182.6 ERES 13.2% 15.1% 13.1% 16.0% 15.6%
B 105.2 118.6 113.2 154.5 185.2 EE RS 10.5% 10.2% 10.5% 12.3% 11.8%
%A 635.9 665.7 618.7 848.8 1,009.8 FALiE & 9.4% 9.4% 9.7% 11.2% 10.6%
EBITDA/E bt A 10.6% 10.7% 12.3% 13.9% 13.2%
K= Atk k EBIT/& ke N 10.1% 10.1% 11.0% 12.2% 11.4%
2013 2014 2015E 2016E 2017E  EEHE
Uil 1,869.2 9359 10542  4,269.8  4,537.6 B S5 R 4 R A 12 14 26 34 35
YA RRKF 20.9 - - - - FAE AR R 146 152 152 141 131
RLBCIR R 1,1154  1,4449 10323  1,927.3  1,778.1  AI;HTAFHERK 300 285 281 335 361
JoRi &2 3325 122.0 302.7 204.7 4305 FOICIRAAH# R 54 65 70 70 70
FAT PR 425.6 190.6 378.3 278.9 547.6 0B B R4 50 42 43 42 42
5 957.6 693.5 844.0 9322  1,301.5 BRI R 335 357 402 445 455
A K 1,672.1 14718 14600  1,460.0 14600 I EASHRHK 172 191 210 199 183
STk R AR - . . , -
L EXE RSy - - - - - BAIRE
K R AARR - . - - . ROE 16.6% 14.8% 12.2%  9.6% 10.2%
PR 1.0 0.9 1.2 1.5 1.9 ROA 8.8% 9.7% 83% 7.2% 7.9%
B &R~ 2420 311.6 610.3 835.1  1,0005  ROIC 24.3% 15.1% 17.0% 20.0% 20.5%
ERITA 287.3 565.7 489.4 4437 416.2 ®mE
I K= 191.2 187.3 181.1 174.9 168.8 e R & 1.7% 23% 2.4% 3.1% 3.1%
ERURI YAk I 98.2 972.2 970.0 968.1 968.0 FAERAF 1.3% 2.2% 2.2% 2.3% 2.3%
TR 72129  6,89.4  7,3235 11,4962 12,6106  MHFEMFE 0.4% -0.1% 05% 0.0% -0.4%
B 5 2,140.8  1,212.6  1,200.0  1,200.0  1,200.0  =®/FLEA 2.6% 4.4% 52% 54% 5.0%
J A R K 977.0 894.3 788.6  1,161.4  1,280.9 &AL
FAT 2 I - 05 0.6 05 0.7 L S 47.0% 34.9% 31.0% 23.2% 22.1%
Fr B Fi 95.5 114.6 96.1 122.4 110.7 Fi fh At 88.5% 53.7% 45.0% 30.3% 28.4%
K5 S - - - - - iR RS 1.99 219 243 365 3.87
HAb kA A AR 173.1 188.2 188.0 188.0 188.0 # b F 1.69 1.87 2.03 3.28 3.37
LR g2 3,386.4 24102 22733 26723  2,789.3 AR AR A4S 2 -24.33 -172.44  20.47 -613.09 -27.99
I B AR - - 8.8 255 379  Aafi
&S 1,068.3 1,601.8 1,601.8 1,839.8 1,839.8 DPS(1) - 0.03 004 - -
[apc et 2,7741  2,906.3 34573  7,009.6  8,019.4 2 RS 0.0% 6.3% 10.9% 0.0% 0.0%
& & 3,826.4  4,486.2 5,050.2 8,823.9 9,821.3 JE Bl 5 0.0% 0.2% 0.4% 0.0% 0.0%
ALREEL Ak g o 4B S 47
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A A 635.2 665.7 618.7 8488  1,009.8  EPS(7) 040 042 039 046 055
e 37 18 o 36.4 41.0 81.7 125.2 1662  BVPS(%) 239 280 316 481 536
B BAL A& 63.6 99.5 - - - PE(X) 26.7 255 274 230 193
IARAE T R -20.9 24.6 33.0 0.8 0.7 PB(X) 4.4 3.8 3.4 2.2 2.0
W 5% R -15.7 17.2 34.4 -1.5 -389  P/FCF 1259 56.8 1009 67.4 695
ERMK -58.5 -139.0 -217.0 -217.0 -217.0 P/S 25 2.4 2.7 2.6 2.0
D BRI 5 -0.6 - -8.8 -16.6 -12.4 EV/EBITDA 204 147 202 143 118
FRFLGE -1,454.3 -26.0 -218.7 -384.3 -598.0  CAGR(%) 0.4% 14.4% 4.4% 9.4% 14.4%
BEENFAALAE 86.9  1,026.2 323.2 353.7 3104  PEG 2.8 1.8 6.3 2.4 1.3
REFHTEALRE -793.2 -418.6 -112.1 -81.3 -81.6  ROIC/WACC 25 15 1.7 2.0 2.1
BEENFLEALAE 962.8 -953.4 -92.8  2943.1 389 REP 1.5 2.1 2.3 1.7 1.4
KIERF: Wind KR, ZFIEEAL T STA
KIRE WA T RATIEF A A o 26
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FEN — Kk 6 NI TR AR LR 300 45 4% 15% 04 E;

W — Ak 6 AMNAITKE F47 P IE 300 354 5% % 15%);

P — Kok 6 AT E R 5P R 300 45 4049 Lo kg AR £-5%F 5%);
BAF — RE6AHGZI WA F %G PR 300 454 5% £ 15%;

Fh — Kk 6AMNAMEFWE FE %G PR 300 354 15% 04 E;

F e+ R 4

A — EFRAE, Kk 6 AALANE R DT T 7R 300 45 2045 ;
B — #&Mk, Ak 6AAMIMEA SIS KT 7K 300 % H0L5h;

B SR ER

REIER, AAELAFEIEA LR TOIERZTEZGHLTHE, HB
Rt WETFAE o AAIT ARIRE G R B 5 5 7, PRIEE & RIR A FH A,
R T iEE L F . AP ESR LN E . AT B A RARIE, 4 E R,
BR8] AR R BT EH) b5 F A6 5L

ZAZIEH A TG (AT R “And”) 2FEIEALEEFRER AR, RF
TEFAB T LR ESHT o A8 B EB LA T RAEZBTARE P RAIEAK
oM TR R EBF A R A RN IR S A IERFFRARE, RIEABT
AR e G0y —FP AT K, A8 T UMHEARIESAD X = L. TG AHK LA
XY B REEATON, BRIEREE. BIFAFR T I ERL, HMEIERT RS,
CRCEONEIELE O &

B EREWN

ARSI AZ RS A RS (ATRMAR ARG ) BEPIERN. AN TREH
AAEATHA IAABNE) AIRERALL A AN TG B RE P

ARERT O THIAZ GRE, 12 KN 8 TMRIEZF1E &R TAH G TEM. A5
Mo RIREPTHAGIE B TH RN AR B AN 8] F KBS LA % B 69507, K
R P O IE R R TARG N AL RILF T RGBT RRA K. AR, A
3 THAR B 3 R A 5 AR P B AAF. BRI R — B A9IRE . AN E) RARIE AR
BT &4s & R AR FARITRE, AN BT A. ZHFEITH X5 6874, 12
FARIER BT NTFZ A o FIBE, A8 H BT AIRE T2 AR A B il 4 e B 1 THE
B, BHHR S AT RIEA RO B RSB AETAH A AIRE G Z R A TR A
AREEXTEG IS, —WRARARNE GEF ZABGARREZERAA L, A EZ,
B P VT VA A 8] 35K B 3 — 594 .

R TOE LT, A8 BB % BN T At 245 A 85 b 32.5) 69 0 &) B B AT 694
FH BRI FF HATIE SR R, AT AL Ay X 2 3] 240 R oH F R Z FTHR/AT M5
FRF R AR SR AIRS, BFEPFANET. B RRFRBE AR LR Tk
RGE—LERHE, FARAARRETABRKRE P, B F R FTHB 5 kK EEMHE
T, AR a945 8 R A R 69 &I M RIET A Z TN, LERFTEN
TR T, ARETRAAE AE L. T ek A IR IE R ik, AEMELT, A
28] TR R ITAEAT A AR AT P 4G AEAT ) BT 5| BOAY AT A K T AT A

FAR A BAAL A AN G FTH , KRB F R PBEFT, T Fa A TAF AT X EIIR
THl Bk HERG RN ABE TR Y. dofBfFANE R ES#HATF A FIEG, &
ARFOEERNEA, FERELA “REEFARNDABRAGFLT S | ERFTA
WA AT A R ZAZ A B FE 5

BAZIE RN PR 3] 3F AR 7 B B AR BT M — 15 B A SR MR AR o

AL BAE TR ERRA A TR 27
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021-68766287
021-68763563
021-68766067
021-68766516
021-68765293
021-68762965
010-59113570
010-59113575
010-59113563
010-59113571
0755-82558073
0755-82558087
0755-82558045

mengsf@essence.com.cn
houhx@essence.com.cn
liangtao@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.ch
Xumin@essence.com.cn
wenpeng@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
zhangqging2@essence.com.cn
dengxin@essence.com.cn
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