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#H&(F7H ) 2013 2014 2015E 2016E 2017E ' S
LN 597055 556732 44,9623 489865 544360 1 Ocibé) RAMEANL
#F 105.8 746  -1,087.3 149.3 515.2 Mk S ELLTARA  2010-08-30
HE R () 0.04 0.02 -0.36 0.05 0.17 FAE A 695 A S AN 4K
FRAR () 3.36 3.39 3.02 3.07 3.25 NI

B A FalEE 2013 2014 2015E 2016E 2017E

WA E(2) 90.4 128.1 -8.8 64.0 18.6

g A (4) 0.9 0.9 1.0 1.0 1.0

XA & 0.2% 0.1% -2.4% 0.3% 0.9%

B R A 1.0% 0.7% -11.9% 1.6% 5.3%

BT B3 & 0.0% 0.0% 0.0% 0.0% 0.0%

ROIC 2.4% 3.4% 1.2% 3.2% 4.5%
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W SR AR R A b LB AEICE (2015 4 11 A 11 7)

A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
CE X ON 59,7055 55,673.2 44,962.3 48,9865 54,436.0 AR
BB AR A 56,495.8 51,249.5 41,420.4 44,854.8  49,630.4 LRI K F 0.6% -6.8% -19.2%  9.0% 11.1%
ERIX A 229.4 192.3 157.4 171.5 189.7 A A AR S -96.9% -97.4%45,022.7 -108.2% 559.3%
R 581.3 749.0 719.4 734.8 789.3 A KK -103.3% -29.4% -1,556.8 -113.7% 245.2%
&% 1,489.0 1,515.4 1,438.8 1,518.6 1,633.1 EBITDA 3% K # 146.5% 18.6% -30.3% 37.9%  9.1%
%% R 1,261.0 1,893.7 1,762.3 1,629.9 1,458.4 EBIT 3§ K% -178.1% 61.8% -73.2% 236.3% 23.3%
LR REEES 83.3 62.3 40.0 50.0 80.0 NOPLAT 3§k % -163.9% 54.5% -66.0% 172.2% 23.3%
A AL R F) K 35 5.1 29.0 25.9 -26.9 TR F AR KA 9.4% -45% 12% -122%  0.8%
B F AL B 364.9 12.2 -700.0 50.0 50.0 FRFHEE 10.7% 13.6% -7.9% 16% 5.0%
& kA8 -104.9 2.8  -1,247.0 102.9 678.2
et Ak Sh R X 270.6 177.1 157.0 148.0 130.0 IRCES
18R 165.7 174.3  -1,090.0 250.9 808.2 kS 54% 7.9% 7.9% 8.4% 8.8%
B BT AFHL 18.2 27.8 54.5 37.6 121.2 R P ES 02% 0.0% -28% 02% 1.2%
%A A 105.8 746 -1,087.3 149.3 515.2 )8 02% 0.1% -24% 0.3% 0.9%
EBITDA/ & Jk N 65% 83% 7.2% 9.0% 8.9%
K= Rtik EBIT/# At A 2.0% 35% 1.1% 35%  3.9%
2013 2014 2015E 2016E 2017E BERE
il 3,034.9 6,891.3 3,597.0 3,918.9 4,354.9 B) 5 )8 # R4k 245 263 315 270 225
PR 343.7 208.0 237.0 262.9 236.0 FHE AR e R A -8 -9 -15 -13 11
L RCRR AR 1,792.0 2,216.1 906.2 2,414.0 1,154.6 AT R R 125 151 163 143 140
B F T 7,574.4 3,763.9 5,228.6 4,296.6 5,985.8 MR AR R 3 R AL 10 13 13 12 12
AT IR 660.5 574.1 576.4 669.5 654.0 TR 4 R S 52 54 53 51 50
B 8,808.7 7,905.4 5,211.0 8,743.8 6,421.0 BRI R 411 465 549 478 423
HA B F 1,1445 19341 14601  1,512.9 1,635.7 I A 5 R 274 300 365 317 267
TR A ak KT 29.9 70.6 48.7 49.7 56.4
HAHEIMBA - - - - - HEDRE
KA LK 1,456.6 51.7 51.7 51.7 51.7 ROE 1.0% 0.7% -11.9% 1.6% 5.3%
FR S W - . - - - ROA 0.2% 02% -1.8% 03% 1.1%
B &% 40,854.1 40,596.7 37,987.7 35378.6 32,769.6 ROIC 24% 34% 12% 32%  4.5%
EATAR 1,173.4 4,751.7 4,751.7 4,751.7 4,751.7 ®AE
i 3,815.2 3,796.3 3,705.3 3,614.3 3,523.3 N GRS 1.0% 1.3% 1.6% 1.5% 1.5%
R AR 102.6 330.9 320.5 320.2 322.3 EA A E 25% 27% 3.2% 3.1%  3.0%
G| 70,790.6  73,091.0 64,095.2 65989.2 61,922.8 g% R & 21% 34% 3.9% 33% 2.7%
I S5 28,810.7 28,8267 30,9384 27,750.7 27,513.5 ES (- E 2 EN 56% 75% 87% 7.9% 7.1%
LA R 3K 9,489.8 8,490.2 6,582.2  9,2415 7,853.4 B A
RLAT 2 A 6,023.7 6,408.0 3,601.9  6,864.2 4,164.8 LR S 81.7% 79.9% 78.9% 79.2% 76.7%
HAbRH R 6,056.8 8,426.9 7,160.3 7,819.0 7,387.6 AR A 447.3% 397.2% 373.6% 380.0% 328.8%
KA 6,898.4 5,684.0 1,715.2 - - Ak 046 045 036 042  0.44
FAe AR B 576.5 555.8 562.8 565.0 561.2 R R 029 030 025 025 0.30
R $=) 57,855.9 58,391.6 50,560.8 52,240.5  47,480.5 AR 2 094 101 029 106  1.47
B AR E 2,812.2 4,477.1 4,419.8 4,483.8 4,655.5 2 fg iR
A 3,015.7 3,015.7 3,015.7 3,015.7 3,015.7 DPS(1t) - - - - -
B A 7,120.7 7,208.1 6,098.9 6,249.3 6,771.1 DI R 0.0% 0.0% 0.0% 0.0% 0.0%
M AHALE 12,934.7  14,699.4  13,534.4  13,748.7  14,442.3 i SN 0.0% 0.0% 0.0% 0.0% _ 0.0%
AERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
AF i 147.5 146.6  -1,087.3 149.3 515.2 EPS(7) 0.04 002 -036 005 0.17
e 37 18 o 4 2,710.5 2,700.9 2,700.1 2,700.1 2,700.1 BVPS(7t) 336 339 302 307 325
F = WAL & 83.3 62.3 - - - PE(X) 90.4 128.1 88 640 186
NAMA RSNk 35 5.1 29.0 25.9 -26.9 PB(X) 0.9 0.9 1.0 1.0 1.0
M 47 A 1,291.8 1,752.1 1,762.3 1,629.9 1,458.4 PIFCF -6.0 33 25 261 263
BHEB K -364.4 -12.2 -100.0 -50.0 -50.0 P/S 0.2 0.2 0.2 0.2 0.2
VAR F 417 71.9 -57.2 64.0 171.7 EV/EBITDA 1.1 102 14.4 9.2 8.3
e R -3,700.7 3,699.6  -3,173.5 2,883.7  -3,013.4 CAGR(%) 13.1% 67.4% -30.9% 13.1% 67.4%
BEEHSAALERE 879.7 7,267.8 73.3 7,402.9 1,755.1 PEG 6.9 1.9 0.3 49 0.3
BFEHNTENERE -2,815.0  -1,631.2 601.1 -85.6 -26.7 ROIC/WACC 0.3 0.5 0.2 0.4 0.6
BREEHEAERE 1,387.3  -2,584.4  -3,968.7  -6,995.4  -1,292.5 REP 2.7 2.2 6.1 2.2 1.6
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 3
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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

BREW, AARLA P EIEALPARETOERZLTLENRL T, HHA
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 #4594 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
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
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, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR
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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

LRIER A =48 010-59113570 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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