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#E(F ) 2013 2014 2015E 2016E 2017E
AN 372,476.0 401,462.7 560,441.9 624,892.7 681,757.9
A 16,979.7  20,763.0  28,590.2  36,716.4  43,192.2
HE RN 3 () 0.18 0.22 0.33 0.42 0.50
B BOF R () 1.76 1.92 2.86 3.54 3.89
B A FalE{E 2013 2014 2015E 2016E 2017E
AR E () 49.4 40.5 27.0 21.2 17.8
g (1) 5.1 4.6 3.1 2.5 2.3
b i PE 4.6% 5.2% 5.1% 5.9% 6.3%
BREWEE 10.0% 11.2% 11.5% 12.0% 12.8%
BT B3 & 0.6% 0.6% 1.1% 1.5% 1.7%
ROIC 11.3% 10.9% 16.3% 12.1% 13.5%
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A8 & W 418 4%
(F ) 2013 2014 2015E 2016E 2017E (F ) 2013 2014 2015E 2016E 2017E
LT ON 372,476.0 401,462.7 560,441.9 624,892.7 681,757.9 AR
B LA A 309,569.5 322,530.7 460,627.2 509,600.0 551,883.0 AN K & 11.9% 7.8% 39.6% 11.5%  9.1%
ERIX A 403.9 381.6 560.4 624.9 681.8 TAAE K E 44.6% 24.8% 36.0% 30.1% 17.9%
e 23,949.8 28,4054 42,033.1 37,493.6  40,905.5 ARG K & 57.2% 22.3% 37.7% 28.4% 17.6%
B 18,710.3  21,880.0 33,626.5 31,244.6  34,087.9 EBITDA 3% K % 28.8% 18.0% 40.2% 32.9% 21.1%
W 4% A 2,835.6 2,633.2 4,019.7 5,272.6 6,642.5 EBIT 3K & 24.4% 20.3% 37.8% 30.2% 18.9%
LR TR ES 2,281.5 2,868.0 2,2006  2,450.0 2,506.2 NOPLAT 3§k # 44.9% 16.9% 41.8% 30.2% 18.9%
Ao SR R A E B B B B . BRFAERE 21.0% -5.0% 74.9% 6.9% 30.2%
F R AL E 2,592.2  -1,158.3  12,000.0 - - FREERE 38.9% 8.7% 33.4% 23.1%  9.4%
& kA iE 17,317.7 21,605.6 29,3744 38,207.0 45,051.0
At A b 3 906.5 1,360.5 1,234.8 1,167.2 1,254.2 GRCES
REESE ] 18,224.2  22,966.1  30,609.2 39,374.2  46,305.2 ERES 16.9% 19.7% 17.8% 18.4% 19.1%
BT AEHL 1,733.5 2,802.3 2,910.9 3,744.5 4,403.6 R P ES 46% 54% 52% 61% 6.6%
%41 16,979.7  20,763.0 28,590.2  36,716.4  43,192.2 HA)E £ 46% 52% 51% 59% 6.3%
EBITDA/ & Jk N 7.9% 86% 8.6% 10.3% 11.4%
=Rk SEIVEETION 54% 6.0% 6.0% 7.0% 7.6%
2013 2014 2015E 2016E 2017E BEHE
Bl 28,372.7 41,960.0 44,8354 49,9914  54,540.6 ) 7 5 7 R R A 85 93 83 98 109
RHHARA & - - - - - RAE AR 4R S 55 49 55 54 53
Bk B 16,995.4  11,504.8 30,220.4 16,9937 33,3049  RIFTFAHERK 131 131 126 125 125
RIS S 25.0 43.0 15.6 53.8 220 AKCHRARE#E R A 15 13 13 14 13
AT R AR 22,921.2 20,091.1 34,7747 30,3125  39,623.3 A5 R # R A 64 66 66 65 65
ey 74,2311 72,3915 133,073.8 92,9904 154,314.5 BT R 261 265 243 273 288
S SNk i 01 29857 - - - BREARARNHERK 172 171 164 194 211
BA RSB ; ; - - - BEERE
KRR AR 16,128.2 14,882.4 21,682.6 46,682.6  46,682.6 ROE 10.0% 11.2% 11.5% 12.0% 12.8%
P R 61.9 58.4 58.4 58.4 58.4 ROA 57% 6.7% 6.1% 7.3% 6.9%
i 98,817.1 108,653.4 148,661.1 191,136.6 223,042.0 ROIC 11.3% 10.9% 16.3% 12.1% 13.5%
EATAR 12,830.0 6,889.5 20,066.9 24,020.1  22,206.0 ®AE
R H 11,8555 18,262.2 17,487.7 16,713.2  15938.7 e A & 6.4% 7.1% 75% 6.0% 6.0%
B N 5,402.1 3,298.1 5,522.3 18,238.2  18,050.0 FHEE MR 50% 55% 6.0% 50% 5.0%
#EE| 287,640.1 301,110.0 456,398.9 487,190.9 607,783.0 5% R & 08% 07% 0.7% 0.8% 1.0%
RIS 48,000.0 41,500.0 62,194.8 46,966.2  66,687.9 ES (L E 2 ON 12.2% 13.2% 14.2% 11.8% 12.0%
B AT R K 36,408.1 39,5419 54,451.6 55,0558 65,346.7 B A
JLAT 2 . B, - - . & AR E 40.2% 37.9% 45.3% 36.9% 44.7%
HAbRH R 17,473.1  20,259.8 23,535.1 24,804.3 25,7965 AR A 67.2% 61.0% 82.9% 58.6% 80.8%
KIrak 2,520.0 - 54,9407 41,251.8 101,654.9 A F 140 147 173 150 1.79
RO AR 11,186.0 12,8015 11,732.6  11,906.7 12,147.0 R R 0.67 076 078 077 081
R $ 3 115,587.2 114,103.2 206,854.8 179,984.8 271,633.0 A B AR A K 711 921 831 825 7.78
B AR S 2,591.0 1,991.8 1,099.9 132 -12774 2 dg iR
JE A 43,4159 43,4159 86,831.8 86,831.8 86,831.8 DPS(11) 0.05 005 010 0.13 0.5
B A 126,045.9 141,599.1 161,612.2 220,360.9 250,595.4 DI R 30.7% 20.9% 30.0% 30.0% 30.0%
MRS 172,052.9 187,006.8 249,543.8 307,205.7 336,149.7 B O % 0.6% 0.6% 11% 15% 1.7%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
R 16,490.7 20.163.8 28,590.2 36,716.4  43,192.2 EPS(7) 018 022 033 042 050
e 37 18 o 4 9,292.1  10,498.2 15,0275 20,851.8  26,188.8 BVPS(7) 176 192 286 354  3.89
T AR 2,2815 2,868.0 - - - PE(X) 494 405 27.0 212 178
NAMEE S H % . - - - - PB(X) 5.1 4.6 3.1 25 2.3
W 4% 2,800.2 2,530.7 4,019.7 5,272.6 6,642.5 P/FCF 20.2 445 247 494 424
Fea S -2,592.2 1,158.3 -12,000.0 - - P/S 2.3 2.1 1.4 1.2 1.1
VAR F -489.1 -599.2 -891.9  -1,086.7  -1,290.6 EV/EBITDA 19.8 150 175 126  11.4
BEREHED -16,490.0 12,4922 -77,102.8 61,496.8 -75,081.2 CAGR(%) 20.3% 27.6% 38.6% 29.3% 27.6%
BREHFEAERE 9,060.6  48,460.6 -42,357.3 123,250.9 -348.3 PEG 1.7 15 0.7 0.7 0.6
BEENFERLRE -24,157.4 -15826.8 -64,648.6 -104,406.0 -55,505.6 ROIC/WACC 1.2 1.1 1.7 1.2 1.4
BREEHEAERE 3,984.0 -19,046.5 109,881.3 -13,688.9  60,403.1 REP 2.6 25 1.6 1.9 1.4
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2



|:| RIBUES

ESSENCE SECURITIES

28] TRARS KR M

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

XEEW, AAREAFEIEALAE T HIEAZ TR R LTA, HHR
T RE T AAIT RIRE G N BA 5 R v, PRIEE ERIRAEASH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR AR T 594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
ik b S0y — AP R AT X, A8 T ARIE A4 BAEFA8 £ 5 S 9. T A % R0
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
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LB A A Fm+  021-68766287 mengsf@essence.com.cn
t#i#%  021-68763563 houhx@essence.com.cn
) 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn
#H 021-68762965 xumin@essence.com.cn

TR A M, 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| BB A E s 0755-82558073 huzhen@essence.com.cn
seaez 0755-82558087 fanhg@essence.com.cn
F 2k 0755-82558045 menghl@essence.com.cn
R F zhangqging2@essence.com.cn
Rk dengxin@essence.com.cn
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