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S| BT 694 A1 3.56 1L T, RILIEK 265.87%; ¥R AMESLE - B
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AR EN () 7.23
—FARSN (L) 7.50
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FEMN (BH ) 3,486.0 3,816.1 4,274.0 4,915.1 5,898.2 ®3%: 010-58566805
Bl ¥ 3 K (+/-%) -15.7% 9.5% 12.0% 15.0% 20.0% B )

[ 78 : hezhongying@hrsec.com.cn

V2 & % A1E (75 ) 200.8 397.4 614.7 736.6 841.9
[l ¥ 3% K (+/-%) -67.0% 97.9% 54.7% 19.8% 14.3%
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PB 1.88 171 1.55 138 1.23 e
EFFF AR

W5l Bk E L Z G R T S



@ HaEhiIE 25
HUARONG SECURITIES

B&E1: EFFLNGFLBRAIEK 26.65%

o8 AF 5. 2014 408 A 13 H

B & 2: EFFLNG#FHE K 265.87%

14 1725t 80% 2.5 {Z7T 500
12 60% 2.0 4009
10 40% ' 300
8 20% 15 200y
6 1.0 100
0% :
4 0%
5 -20% 0.5 I I -100¢
0 -40% 0.0 = -200¢
I H d d NN ANNOO®MmO O S S o H H NN NNOMOmMNm NS
D = = = I = = A = = == e e I = M A A A A A A A A A A A A o
2%%3339928¢%¢8% CRcggegegeg g geg g g R
m— RN —— YOY —sFE ——YOY
#IRK: Wind, EaxiEk HAERR: Wind, EaRiEk

B #3: LFFENGJEFELEA 1437 P HTHE

BE A: EFFINTHERETHE2IL B &

40% 20% 20%
30% 15%
\m
0% 0% 0%
gggggggggggggg 99239 YYNYN999S Y
TR IIII IR gAIAIIIFIIAIIILIIL
— ERE ——gREE RS R
ﬂa‘%ﬁﬁi — Hpig) 2R R
HAER R : Wind, EaRiE R BRI Wind, EakiEk
A #%5: 45 PE-BAND A% 6: 2 3] PB-BAND
T et 40.6X 33.0X 7% e 2.7X 2.4X
— 25.5X 17.9X ——10.3X —2.0X 1.7X — 1.3X
14
25
12
20 10
15 8 E LI
10 6 ™ At
4 -
5 5 L
o771 o771
0O O N N < © 0 O N N X © 0 O N N < © 0O O N N <t © 00 O N N X © 0 O N N  ©
ST T LLLL I LLLL . Q2L ST T LLLL I LLLL . Q2
At N I IS e B IR A Al N I IS e I IR A
HAER R : Wind, EaRiE R BRI Wind, EaxiEk

F L FEELZEW R EE

CET



ez

HUARONG SECURITIES N B AR 2014 5F 08 A 13 H
M &
BEARE FlEE
HAL: HAG 2012 2013 2014E 2015E 2016E HAL: HAG 2012 2013  2014E  2015E  2016E
| 53 % 7 1,5743 1,793.5 2,055.0 2,375.8  2,906.2 AR PN 3,486.0 3,816.1 42740 49151 58982
4 577.7 532.6 854.8 983.0 1,179.6 B A 2,722.9 12,8293 13,1200 13,5389 4,276.2
5 MR BT 0.0 0.0 0.0 0.0 0.0 B S B 40.6 46.6 51.3 59.0 70.8
RIS 190.2 5455 333.4 383.2 521.2 R 110.1 125.1 136.8 1475 176.9
SRR 56.5 70.7 66.2 74.6 96.4 A 2343 2251 2393 2703 3244
FoAth SR 10.7 143 18.1 18.6 19.1 4% 3% H 68.1 53.9 36.0 67.9  103.0
1% 589.7  530.4 617.0 725.1 862.7 o RN 22.0 5.6 -17.0 -6.0 -9.4
HoAth 149.6 100.0 165.5 191.3 227.2 N RN EZ B 0.0 0.0 0.0 0.0 0.0
R B BT = 3,544.3 3,651.8 54622 6,8753 8,161.2 B 1.9 9.9 0.3 1.4 3.4
KR Bt 2547 2729 272.9 272.9 272.9 B FE 289.8 5404  707.9  839.0  959.6
[ % 7 2,728.7 12,5163 3,9100 4,777.1  5982.8 QRN 5.8 30.5 13.9 15.6 16.4
LW 450.9  508.6 515.5 522.1 528.3 Bl A H 2.9 15.7 7.1 7.8 8.4
oAt 110.0  354.0 763.8 11,3032 1,377.1 FVE S 2926 5552 7147 8467  967.7
B g 5,118.6 54453 7,517.2 9,251.1 11,067.3 Frigst 918 1578  100.1 1101 12538
i3 7 1,2685 1,329.3 2,9874 4,417 53239 R 2008 3974 6147 7366 8419
A7 f5 5200 4750 1,355.0 2,401.6  3,238.4 & yE -1.0 3.0 0.6 0.7 0.8
AT K 256.1 3285 1,1544 11,2386  1,496.7 VA B 2 F A 2 R 201.8 4004 6140 7359  841.0
TRl 237.1 2336 274.5 305.2 376.8 EPS (JL) 023" 045 0.69 0.82 0.94
FoAth 255.3 292.2 203.5 196.3 212.1
KHI R 380.0  295.8 315.6 379.2 423.7
Kt 248.0 124.0 124.0 124.0 124.0
HAh 1320 1718 191.6 255.2 299.7 EEME
FARE 1,648.6 1,625.2 3,302.9 4,520.9 5,747.6 Bfr, BAT 2012 2013  2014E  2015E  2016E
A 894.7 8947 1,789.3 1,789.3  1,789.3 [ He i R
BEARATG 1,073.3 1,073.2 1,073.2 1,073.2  1,073.2 ERIZON -15.7% 9.5% 12.0% 150%  20.0%
A A 1,4440 1,772.8 1,308.0 1,823.1  2,411.8 BRI -64.6%  86.5%  31.0% 185%  14.4%
DHR IR A 29.6 431 43.8 445 45.3 Rl -67.0% 97.9% 547% 19.8%  14.3%
FEARIFIEE M 3,4405 3,777.0  4,170.5 4,685.6 572744 ViR ke
B3 B A 2 A i 5118.6 54453 7,517.2 9,251.1 11,067.3 EEV ik 21.9%  259%  27.0%  28.0%  27.5%
HFZE 58%  10.4% 14.4% 150% 14.3%
HERER ROE 5.9%  10.6%  14.7%  157%  15.9%
|£M\‘/:: H it ROIC 8.4%  13.6% 13.1%  12.6% 12.4%
ZEENNER 509.9 6483 1,990.4 1,360.0 1,728.0 (=254 W]
HFE 200.8  397.4 614.7 736.6 841.9 e A 2 322%  29.8%  43.9%  489%  51.9%
Hr 1AW 369.5  370.4 560.3 666.0 805.1 ik s ez 1.24 1.35 0.69 0.57 0.55
45 % H 67.5 56.2 36.0 67.9 103.0 b ) | n e 0.72 0.90 0.45 0.37 0.36
B -5.3 -18.5 -6.8 9.4 -11.6 BE&EN
B2 R&T) -132.4  -160.5 844.1 -90.3 36 BErE AR 0.68 0.70 0.57 0.53 0.53
oAt 9.7 3.4 -57.8 -10.9 -14.0 peahigiik 4.62 5.33 5.06 4.88 4.96
BEEHNUER -348.5 -416.7 -2,347.7 -2,053.4 -2,057.4 7S e 35 S B 2 14.13 619 1070  10.74 9.55
A -270.5  -335.0 -2,344.0 -2,0440 -2,044.0 SRER (O
FoAh 45 5% -78.0 -81.7 -3.7 -9.4 -13.4 MU R 0.23 0.45 0.69 0.82 0.94
EREHNUEN -157.2  -144.6 679.5 821.6 526.0 B ZE S 0.59 0.73 2.22 1.52 1.93
AR H) -1540  -169.0 880.0 1,046.6 836.8 E53ieEa g 3.85 4.22 4.66 5.24 5.90
30 I 3 0.0 0.0 0.0 0.0 0.0 B3I F 0.22 0.08 0.21 0.22 0.23
WA ARG N 2.5 0.0 0.0 0.0 0.0 fEfE
JBe I 43-Bic -196.8 716 -184.2  -220.8 -252.3 PE 32.06 16.16 10.53 8.79 7.69
oAt 191.1 96.0 -16.2 -4.3 -58.5 PB 1.88 1.71 1.55 1.38 1.23
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