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EEI2EN 8,691.3  9,788.0 100816 10,888.1 12,194.7 AR
B R A 7,314.4 8,127.5 8,377.8  9,048.0 10,133.8 ERR O T X 28.2% 12.6% 3.0% 8.0% 12.0%
T AL 285.4 323.5 332.7 370.2 414.6 ERIZIPEES S 324% 33% 4.8% 11.6% 19.9%
AR 137.3 156.0 166.3 185.1 207.3 AR R E 38.2% 2.6% 1.9% 10.8% 19.8%
&% 145.9 169.7 292.4 304.9 329.3 EBITDA 3 Kk & 52.8% 11.9% -14.6% 7.6% 20.8%
W 4% A 80.2 143.3 8.4 -39.0 -38.5 EBIT 3K & 51.0% 12.0% -15.4% 7.2% 21.1%
LR TR ES 108.7 227.8 250.0 270.0 250.0 NOPLAT 3§k % 58.4% 12.1% -17.3%  6.5% 21.1%
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o dk Sh e & 33 7.4 4.4 3.8 37 AHAx
F B ER 622.8 647.4 675.2 752.7 9019  EAIE 15.8% 17.0% 16.9% 16.9% 16.9%
B P ATHL 94.6 97.7 114.8 131.7 157.8 EELES 71% 65% 6.7% 6.9%  7.4%
%A 522.9 536.5 546.9 606.1 726.2 )8 6.0% 55% 54% 56% 6.0%
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A& 22 633.9 236.2 660.1 307.9 7762 ALK H R 162 210 220 220 220
AT R 131.4 160.9 132.4 179.2 176.9 AR # R 3 25 24 24 24 24
B 625.1 692.7 657.1 800.7 832.0 BT R 331 371 407 416 402
FA R F 7.3 106.3 106.3 116.9 128.6 PR T A 4 RE 113 107 116 121 122
THHE A RA S - 24.0 8.0 10.7 14.2
BA RSB ; ; - - - BEERE
KA LK 29.0 0.9 0.9 0.9 0.9 ROE 14.1% 12.8% 86% 8.9% 9.7%
P R 7.5 11.7 11.7 11.7 11.7 ROA 6.0% 49% 4.9% 45% 5.5%
B &% 371.0 408.5 437.0 483.7 520.4 ROIC 21.3% 21.8% 16.0% 152% 16.1%
EATAR 28.4 20.6 41.0 63.9 86.3 ®AE
i 48.3 58.1 55.8 53.5 51.2 RN gLES 16% 16% 1.7% 1.7% 1.7%
H AL R K 246.5 465.6 459.7 475.1 494.9 ERE MR 1.7% 1.7% 2.9% 2.8% 2.7%
#EE| 8,836.7 11,327.2  11,470.1 13,691.1 13,513.1 5% R & 0.9% 15% -0.1% -0.4% -0.3%
I S5 705.0 699.5 - - - EX J-SIX SN 42% 4.8% 45% 41% 4.1%
LA R 3K 2,340.8  3,279.3 24129  3,736.3 3,039.0 B A
JLAT 2 579.3 867.7 623.8 987.1 817.2 & AR E 57.6% 62.2% 43.8% 49.0% 43.6%
HAbRH R 862.5 1,549.7 1,459.3 1,575.0 1,739.2 AR A 135.6% 164.5% 78.0% 96.2% 77.4%
SEIE . . . . ) AR 181 162 233 200 2.20
FAe AR B 598.8 647.6 528.4 414.3 300.7 B 167 151 218 187 2.05
L% $31) 5,086.3 7,044.0 50245  6,712.7 5,896.1 A B AR A K 8.73  5.47 -7892 -1822 -22.35
B AR S 39.1 104.1 117.6 132.5 150.3 2 dg iR
JE A 517.2 517.2 659.4 659.4 659.4 DPS(11) 014 015 012 014 017
G A 3,194.1 3,661.9 5,668.6 6,186.4 6,807.3 DI R 14.8% 15.0% 15.0% 15.0% 15.0%
B A 3750.3  4,283.3 6.445.6  6,978.4 7,617.1 (SN S 08% 0.8% 07% 0.7% 0.9%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A A 528.2 549.7 546.9 606.1 726.2 EPS(7) 097 100 0.83 092 1.10
ho A7 V8 Ao p AR 30.6 33.2 30.4 35.6 41.2 BVPS(1) 689 7.76 9.60 10.38 11.32
T AR 108.7 227.8 - - - PE(X) 18.9 185 222 200  16.7
AR T B %k . . . - - PB(X) 2.7 2.4 1.9 1.8 1.6
M 47 A 82.8 158.0 -8.4 -39.0 -38.5 PIFCF 17.7 358 -22.7 250.8 179.8
BHEB K . . . - - P/S 1.1 1.0 1.2 1.1 1.0
VAR F 5.2 13.1 13.4 14.9 17.9 EV/EBITDA 12.7 82 133 123 101
FEREG T -282.2 -124.1 -316.6 -388.6 -496.5 CAGR(%) 55% 10.6% 13.8% 5.5% 10.6%
BEEHSAELERE -57.5 245.3 265.8 229.1 250.3 PEG 34 1.7 1.6 3.6 1.6
BERENFENERE 81.3 15.3 -61.0 -105.7 -110.6 ROIC/WACC 2.2 2.3 1.8 1.7 1.8
BREFHSEALRE 481.8 367.6 897.6 -166.3 -183.2 REP 1.5 0.9 15 1.4 1.2
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2ok 021-68766067 liangtao@essence.com.cn
&3 021-68766516 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
JA % 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY| BB A 2y 0755-82558073 huzhen@essence.com.cn
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ARk dengxin@essence.com.cn
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