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BRAE RIEF RIF. T H5RABERNE TR, ZFF T LRARL  ARKEH (L) 8.14
I‘H& 0.1 B, £A1F 292%, ARG 2.3 a0 5. FHREHF —FARSHMN (L) 8.45
, MHeMKE, RENM SR ARL TR 12.1%, Wi RAEFE —FARKAS (L) 6.05
»ﬂ-‘ %, EIEAE S 2,302.42
£ B ARAR = Ak, NSRRI B A AR e, B E R TAFE 12
39— & 3% G RN 8] BA R RO FI, ANRBEEZEE EREA TR 149,648
WAL, A Ejzﬁ?,%éﬁ,gﬁb‘rﬁiﬁﬁf CAWRESTEA, BEEKE—F  FRREARGR) 88,994
R NG G, FARF A, MAEBRGEN, NALRETH, RE R A R (7 1) 8,174
8 A RTAE () 70.0
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HAVFA 3] 2014 “Fla N 185.4 1, RBlr3gK 16%, 5234 4)E
16.4 1z, F tt:iwﬁ 17.7%, % AFRRI H 0.94 T, VA B A4,
st PE A 742, 445 “485%7 1# 4.

DA AT

o —
® N‘Fﬁﬁﬂ;\ e . . HOLIEd % S1490514050001
) = = 3 N ,\ P Y .
L SRR A bE LK 20 BT BT ©i%: 010-58566805
it B 2012 2013 2014E 2015E 2016E _
¥R 4 : hezhongying@hrsec.com.cn

EEHAN (BF L) 12,520.5 15,984.4 18,541.9 20,674.2 22,803.6

Bl Eb3g K (+/-%) -0.9% 27.7% 16.0% 11.5% 10.3%

V2 & % A1E (57 ) 680.3 1,394.5 1,641.2 1,953.4 2,139.1

Bl Eb3g K (+/-%) -44.2% 105.0% 17.7% 19.0% 9.5%

kA (L) 0.37 0.79 0.94 1.11 1.22

PE 21.20 9.98 8.41 7.09 6.48

PB 0.95 0.84 1.21 1.08 0.97
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Bi: HA 2012 2013 2014E 2015E 2016E Bi: HAR 2012 2013 2014E 2015E 2016E
= ia 5,865.1 6,384.5 8,191.9 9,315.4 10,218.0 RPN 12,5205 159844 185419 20,6742 22,8036
W4 2,839.2 22146 3,708.4 4,134.8 4,560.7 R %S 9,4659 11,5204 13,4428 152989  16,988.7
O MR B 0.0 0.0 0.0 0.0 0.0 EO B S % B 174.1 2205 259.6 299.8 342.1
S W S 4 816.1 1,709.5 1,390.6 1,748.6 1,891.0 Holk 2k 838.1 1,106.6 1,242.3 1,343.8 1,482.2
ISl & el 804.5 908.1 978.8 1,148.8 1,308.0 [Egik gk 723.7 933.2 1,019.8 1,116.4 1,208.6
oAt 7K 288.1 2171 369.7 380.1 410.0 % 9k 5763 603.5 658.0 207.3 154.1
171 904.2 954.0 1,435.5 1,540.3 1,638.2 A RPN 18.2 13.0 213 422 285
HoAth 213.0 381.2 308.9 362.8 410.0 A S AE AR B 0.0 0.0 0.0 0.0 0.0
Ik 30 & 17,426.4 19,440.2 19,755.9 19,6712 19,4734 I R 1.2 9.7 15.2 5.4 73
I M AL 4% 2 33838 308.0 308.0 308.0 308.0 EAAE 723.0 1,596.7 1,955.8 23713 2,606.7
[#] 5 B 12,859.0 14,527.1 15,2143 15,376.3 15,286.8 ERIZON 2126 215.1 193.6 204.8 206.5
T B 1,796.5 2,012.0 1,931.7 1,855.4 1,782.9 EAN 30.7 26.9 213 245 25.8
HoAtr 2,432.1 2,593.1 2,301.9 2,1315 2,095.6 ¥ & 905.0 1,784.9 2,128.1 2,551.7 2,787.4
B et 23,2914 25,824.7 27,9478 28,986.6 29,691.4 P 3 224.7 390.4 486.9 598.3 648.2
it 3 G fi% 8,077.1 9,056.4 10,7043 9,750.2 8,949.1 & FE 680.3 1,394.5 1,641.2 1,953.4 2,139.1
I 97 fift 1,054.0 2,319.2 3,215.8 1,952.3 899.6 BT AR A 2 124.6 2139 2413 293.0 3209
B A K 2K 2,549.7 3,070.5 3,696.8 4,130.7 4,586.9 VAR B 7 A & 1 R 555.7 1,180.6 1,399.9 1,660.4 1,818.3
TR K 325.8 4243 503.3 577.4 613.7 EPS (JG) 0.37" 0.79 0.94 1.11 1.22
HoAt 4,147.6 3,242.3 3,288.4 3,089.8 2,848.9

4 f AR 6,714.7 6,849.2 6,101.6 6,639.4 6,551.9

KA 15 3K 2,675.1 2,777.3 2,777.3 2,7773 2,7773

HoAt 4,039.6 4,072.0 33244 3,862.1 3,774.6 FTEMEHE

SR A 14,791.8 15,905.6 16,805.9 16,389.6 15,500.9 Bfi. A 2012 2013 2014E 2015E 2016E

i A< 9353 935.3 1,870.6 1,870.6 1,870.6 7] b 39 4 3

TARAE 3,081.0 3,081.2 3,081.2 3,081.2 3,081.2 ElBN -0.9% 27.7% 16.0% 11.5% 10.3%
[ REA & 3,718.6 4,726.2 4,770.9 5,933.2 7,205.9 El -49.5% 120.8% 22.5% 212% 9.9%
KR ZR AL B 765.1 1,178.6 1,419.9 1,712.9 2,033.8 1 F -44.2% 105.0% 17.7% 19.0% 9.5%
BEA T BT B 7,734.6 8,740.5 9,722.0 10,884.1 12,156.7 BFIEH

FR R A 2 A 23,291.4 25,824.7 27,947.8 28,986.6 29,691.4 BRI E 24.4% 27.9% 27.5% 26.0% 25.5%

ERIIE S 5.4% 8.7% 8.9% 9.4% 9.4%

AERER ROE 7.2% 13.5% 14.4% 15.3% 15.0%
|$ ERiPT ROIC 7.8% 11.8% 12.9% 12.5% 13.4%
ZEBRIHUER 2,501.6 3,037.1 4,768.1 3,919.5 4,330.8 £ 68 A

RE IR 680.3 1,394.5 1,641.2 1,953.4 2,139.1 B i fif % 63.5% 61.6% 60.1% 56.5% 52.2%
ERIEELE:51 1,155.1 1,343.4 2,062.3 2,186.4 2,303.4 bk 3 0.73 0.70 077 0.96 1.14
% % 593.3 623.9 658.0 207.3 154.1 B L 0.60 0.58 0.62 0.78 0.94
BB R 133 -49 84 21 05 BEEfhH

BB &) 59.6 -319.9 479.5 -423.0 2446 T JE AR 0.54 0.62 0.66 0.71 0.77
oAtk 0.0 0.0 -64.5 6.7 218 B R 1047 12.08 9.36 9.93 10.37
BRBEHALSR -2,4196 -2,300.3 -2,347.0 -2,061.8 -2,064.9 ST K s R 7.73 6.11 7.83 7.14 713
WA -2,056.2 -2,062.3 -2,344.0 -2,044.0 -2,044.0 sgREMN ()

FAb % -363.4 -238.0 -3.0 -17.8 -20.9 Ak s 037 0.79 0.94 111 122
ERFHUER 952.9 1,806.7 -927.4 -1,4313 -1,840.1 kG E 4 2.63 321 3.19 2.62 2.89
KA 5] -1,491.7 1,367.4 896.6 -1,263.5 -1,052.8 AR v 8.27 935 6.50 7.27 8.12
3 i 38 n 0.0 0.0 0.0 0.0 0.0 (53] 0.09 0.11 0.28 0.29 028
BEAR AR N -439.8 02 0.0 0.0 0.0 A E LR

e F 43 e -1403 -168.4 -420.0 -498.1 -545.5 PE 21.20 9.98 8.41 7.09 6.48
i 3,024.7 607.4 -1,404.0 330.3 -241.8 PB 0.95 0.84 1.21 1.08 0.97
iF 5k Wk B L Z G 8 %5 B RS 3
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