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SR 2012
EBEPEAN (BFA) 14,579.2
B Hu3g K (+/-%) 31.0%
TAA)HEH (FHL) 782.7
B Hu3g K (+/-%) 28.2%
HAE (FFA) 469.9
B Hu3g K (+/-%) 27.7%
HRkAE (L) 1.08
PE 50.67
PB 11.91

2013
16,718.0
14.7%
924.8
18.2%
575.0
20.5%
1.32
41.41
9.25

2014E

19,077.6
14.1%
1,248.3
35.0%
712.5
23.9%
1.64
33.42
7.75

2015E

21,622.6
13.3%
1,426.4
14.3%
872.5
22.4%
2.01
27.29
6.47
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2016E

24,521.6
13.4%
1,730.6
21.3%
1,057.8
21.2%
2.44
22.51
5.38
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xRk &
¥5: BHA 2012 2013 2014E 2015E 2016E

\ AR~ 5,159.9 6,027.2 9,685.8 10,959.5 12,403.8
N4 774.4 853.8 3,815.5 4,324.5 4,904.3
R G 0.0 0.0 0.0 0.0 0.0
R B3 387.5 545.5 629.6 713.5 809.2
Rl & & 2,275.6 2,665.5 3,035.2 3,440.1 3,901.3
N YTR & 30.6 33.1 34.0 38.5 43.6
Py 1,532.8 1,715.3 1,944.3 2,190.7 2,463.1
He 159.1 214.0 227.3 252.2 282.3
FERBHE > 1,378.8 1,646.2 1,596.6 1,546.5 1,495.9
K HREARAL 71.3 72.2 72.2 72.2 72.2
- 755.6 905.0 983.2 985.8 934.7
K~ 244.2 318.0 331.8 345.0 357.5
H A 307.8 351.0 209.3 143.5 131.4
T 6,538.7 7,673.4 11,282.4 12,506.0 13,899.7
B fAR 4,094.0 4,546.8 7,443.7 7,793.5 8,126.0
%2 2 AR 1,408.2 1,569.9 2,631.9 2,545.0 2,218.8
JFLAT IR 2,025.8 2,255.3 3,765.4 4,242.5 4,770.1
FRA TR 29.6 22.9 32.7 36.6 41.7
H 630.4 698.6 1,013.7 969.3 1,095.3
KA R A 102.6 111.5 110.8 111.8 114.7
KA 97.0 100.0 100.0 100.0 100.0
H Ak 5.6 11.5 10.8 11.8 14.7
R ARA 4,196.7 4,658.3 7,554.5 7,905.3 8,240.7
A 434.1 434.1 434.1 434.1 434.1
N 58 7.9 7.9 7.9 7.9 7.9
B AN A 1,556.8 2,131.4 2,630.1 3,240.9 3,981.3
VIR AEARE 3433 441.8 655.9 917.9 1,235.7
N3] T A # R 1,998.7 2,573.3 3,072.1 3,682.8 4,423.3
RARBA S A3t 6,538.7 7,673.4 11,282.4 12,506.0 13,899.7
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BEEHRER 627.8 450.8 2,232.6 988.2 1,341.9
A 620.6 747.7 926.6 1,134.5 1,375.6

18 A 99.7 120.7 98.4 99.1 99.8

W 5% A 121.2 123.2 81.6 94.9 84.7
FFNHE -8.6 -4.5 -7.3 -7.3 7.3
BIE AT -200.5 -530.7 1,115.6 -353.1 -234.1

HAl -4.6 5.5 17.7 20.0 23.3

AT EDHAER -239.5 -327.6 -36.8 -36.8 -36.8
FTARIE -152.6 -383.0 -44.0 -44.0 -44.0

H AT -86.8 55.4 7.3 7.3 7.3
EREHIER -105.8 293.7 765.9 -442.4 -725.4
(] -225.6 164.7 1,061.9 -86.8 -326.2
38 PR 3G I 0.0 0.0 0.0 0.0 0.0
PR ARG Su 0.0 0.0 0.0 0.0 0.0

R A 5B 0.0 0.0 -213.8 -261.7 -317.4

H A 119.8 129.0 -82.3 -93.9 -81.8
&

$43: AR 2012 2013 2014E 2015E 2016E
LT N 14,579.2 16,718.0  19,077.6 21,622.6 24,521.6
R 11,729.9 13,341.4  15,061.6 16,970.0 19,080.5
A BB A 61.8 67.3 76.3 86.5 98.1
Z %A 1,437.7 1,739.7 2,022.2 2,378.5 2,770.9
A 423.9 504.4 572.3 648.7 735.6
W 435 ) 136.3 121.4 81.6 94.9 84.7
= IRALAR %K 15.0 26.2 22.5 25.0 28.4
IS E B Ik 5 0.0 0.0 0.0 0.0 0.0
HFK A 7.9 7.3 7.3 7.3 7.3
& b )98 782.7 924.8 1,248.3 1,426.4 1,730.6
=B PN 37.5 48.2 35.5 35.5 35.5
ERI T 32.7 30.7 31.7 31.2 314
F178 % 5 787.5 942.3 1,252.1 1,430.7 1,734.7
B 4341, 167.0 194.6 325.6 296.2 359.1
% #78 620.6 747.7 926.6 1,134.5 1,375.6
B F AR G 150.6 172.7 214.0 262.1 317.8
V2 & B 8] B R A % A 469.9 575.0 712.5 872.5 1,057.8
EPS (L) 1.08 1.32 1.64 2.01 2.44
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¥5: BHA 2012 2013 2014E 2015E 2016E
R e K F

L2 ON 31.0% 14.7% 14.1% 13.3% 13.4%
i Ak A 28.2% 18.2% 35.0% 14.3% 21.3%
%A 27.7% 20.5% 23.9% 22.4% 21.2%
BAGEA

ERIES 19.5% 20.2% 21.1% 21.5% 22.2%
SRS 4.3% 4.5% 4.9% 5.2% 5.6%
ROE 23.5% 22.3% 23.2% 23.7% 23.9%
ROIC 24.0% 22.7% 20.6% 21.1% 22.8%
121 A

xR E 64.2% 60.7% 67.0% 63.2% 59.3%
R 1.26 1.33 1.30 1.41 1.53
R E 0.88 0.95 1.04 1.13 1.22
BB

xR E 2.23 2.18 1.69 1.73 1.76
BRI F 7.65 7.78 7.75 7.75 7.75
JOMBCK KB 4 5.47 5.21 5.21 5.21 5.21
FRFH (L)

B 1.08 1.32 1.64 2.01 2.44
BRZ2ENE 1.48 1.10 5.14 2.28 3.09
AR 4.60 5.93 7.08 8.48 10.19
1A 0.00 0.00 0.49 0.58 0.67
fEAE

PE 50.67 41.41 33.42 27.29 22.51
PB 11.91 9.25 7.75 6.47 5.38

,;

42 3R EE XX B 0 % B RS



©) FHhiES

HUARONG SECURITIES BB 2014 %08 A 15 H

BHIRARL
AR 47 R
AT iiiie$ﬂm&mﬁﬁﬁ%gﬁ%&%@ﬁ A% | BURAR 6 A RAT LIS S48 T T 5354 5% £
wo g | TOAROAARRMARTREAEESRE | | Bk 6 A RIS T ST

5%3%| 15%
FAK 6 A A BAARA T 59 Ao AR SR 5 A
I B o ik | TMAR 6 A A AT LIRS T 454 5% L
-5%3%] 5%
THAR 6 A A BANARR T 5 B R 48 Kk e 2

15%¥A £

b oL

M, AEY, AARA P EIEA LB T IEFE T ERPAL T EMAEFSHT, APHROGRLEE, Bz, B0
HEAARRE . AREFWOAEARLIRT KAAGHRNE., AARE B, FE, L3 REERIRE T o) BRI H TR E M LHEXR
B3 EEAT K9 AME S . SLRHES RN A RN E] (S RAE& T BiE R 24 i AR T EM L5 H44 ) CAFe BT E W 384X
RN BATHE X 4, HeRBiE AN A TR d] (PA T MARANE ) 89K FE B AEA B B30T AR R AL T 530 1] 7T A0 4K
5 ARE T o) B NAE R —BA R TR R RRERBA AN E) B P AR . AN E) RA B BRAE| ARE R H &
Fo A8 RBRBADRBARFI B RARSE, (248 REAKE P S TRAAG AN E) B P . AIRE AR ANE) FTA . ARIFANSE) F @iz
A, AR ATAFA RRERATIETH KOG L A B4, 54%, TROEATH XAR T LIRS AR A8 K ALK, ARE & 4913 &
EBEHIBEARNE) B P AE LR, THBITEIESRF £ 6 BN RN, RIREIFAF EBE P e BRI B 69 W HRIUA B
EH R, AAEFTIAE A T BIAEAT A NA T B P B S ARE T 6915 ST ILEAT R 2745, AR E 24 69458
8. M ERAAFFRE R, LB 0F T shAF R ARE AR & 17 B L0 AN 8] 694 TR . AN 3] T 39 B 50 30 B L A7 T IA A AR FT T
AHRR T, A2 AR ) 3 X AT B 4 S A e TR ) FARAEATIRAE, & R ARIAEATI R B A RIS M = A T 0 1E, A
8) B K BRI VT 2R R P 4R E) 690 8) B BAT O IEZFF AT R Gy, 3BT it A X260 8] AR FARATIR G RAMIR S, HOFEF
F 2 T RATAE 6 A 3 R peidk R A A AR B AL 69 F o

46 BhIEFH R AT PN 8] T AR 3R
Hohb: L F T EIRIE ek KA 8 5 A A5 E (100033)
£ A 010 - 58568159 M ik: www.hrsec.com.cn

2 556 i B XX B 84 S B RS



