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EBRAN (BF L) 3,455.1
B e K (+/-%) 16.5%
2 B4 AlE (A7 L) 513.3
B kb3 K (+/-%) 12.2%
Rk E (L) 1.28

PE 11.58
PB 1.65

2,796.2

-19.1%
274.2
-46.6%
0.68
21.68
1.60

2,913.2

4.2%
298.2
8.8%
0.74
19.94
1.51

2015E
3,195.1

9.7%
324.4
8.8%
0.81
18.33
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2016E

3,593.1

12.5%
3353
3.3%
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17.74
1.35
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#iE &
¥ BAL 2012 2013 2014E 2015E 2016E
ERI2L 0N 3,455.1 2,796.2 2,913.2 3,195.1 3,593.1
ER N 2,171.1 1,677.4 1,911.3 2,077.4 2,345.1
g W ALE B e 24.5 18.4 14.6 16.0 18.0
=PI 403.4 518.6 320.5 351.5 395.2
EERR 213.3 210.9 378.7 383.4 431.2
M 4% A -25.8 -18.6 -46.7 -45.7 -33.8
B BALR K 23.5 45.4 -30.0 19.0 21.4
AR R &= 0.0 0.0 0.0 0.0 0.0
B 0.5 17.9 4.6 5.8 7.2
B £ 645.6 362.1 369.5 399.3 423.2
ERI ST PN 18.3 15.8 26.4 30.9 22.9
=B ] 2.4 2.6 1.8 2.0 2.2
F)iE B 5 661.5 375.3 394.0 428.2 443.9
PR AFAL 148.2 101.1 95.8 103.8 108.6
% A\ 513.3 274.2 298.2 324.4 335.3
VAR R A 0.0 0.0 0.0 0.0 0.0
13 & N B) B A % A 513.3 274.2 298.2 324.4 335.3
EPS (L) 1.28 0.68 0.74 0.81 0.84
IR HILE
¥3: AR 2012 2013 2014E 2015E 2016E
Fl b3 K %
ERIP PN 16.5% -19.1% 4.2% 9.7% 12.5%
g b A1) 20.9% -43.9% 2.0% 8.1% 6.0%
7 F) i 12.2% -46.6% 8.8% 8.8% 3.3%
BRI
ERAES 37.2% 40.0% 34.4% 35.0% 34.7%
SIS 14.9% 9.8% 10.2% 10.2% 9.3%
ROE 14.2% 7.4% 7.6% 7.8% 7.6%
ROIC 17.3% 9.6% 8.8% 9.1% 8.9%
(2 ¥ )
" R E 29.2% 22.2% 22.8% 23.3% 27.5%
A E 3.01 3.70 3.41 3.33 2.86
R E 2.61 2.44 2.29 1.98 1.58

W ok B E LG B9 5T B AR A 2



®

AL Rl UL T3

HUARONG SECURITIES

INEFER . 2014 %8 1 14 B

e V]
R AR 0.68 0.59 0.57 0.59 0.59
VWL S 4.00 2.01 3.24 3.11 2.90
2 S 3K JB) # & 2.64 2.70 3.16 3.00 2.86
FREH (L)
RO R 1.28 0.68 0.74 0.81 0.84
HRZENE 0.01 0.14 1.51 -0.47 -0.40
Eo i 8.99 9.28 9.83 10.43 11.00
B JE AT A 0.23 0.40 0.19 0.18 0.21
e &
PE 11.58 21.68 19.94 18.33 17.74
PB 1.65 1.60 1.51 1.42 1.35
xRk
¥4{3: AL 2012 2013 2014E 2015E 2016E

\ RAT S~ 4,483.2 3,922.8 3,971.7 4,242.2 4,789.3
N4 2,207.3 1,292.8 1,551.4 1,217.1 1,077.9
R 5 A 0.0 0.0 0.0 0.0 0.0
R &2 7.3 1.1 6.8 5.3 5.9
s & & 1,299.6 1,032.7 914.2 1,060.1 1,250.3
A AR 43.4 60.0 35.0 42.7 53.6
AR 542.4 834.2 590.3 667.7 807.9
b: i) 383.2 701.9 874.0 1,249.2 1,593.7
R K~ 612.1 855.9 1,133.5 1,213.7 1,294.9
K AR 0.0 0.0 0.0 0.0 0.0
g 260.3 264.3 290.5 313.2 330.0
A= 207.1 197.8 261.9 278.4 298.9
b: i) 144.7 393.8 581.1 622.1 666.0
= &t 5,095.3 4,778.7 5,105.2 5,455.9 6,084.2
ol AR 1,489.4 1,059.0 1,163.2 1,272.2 1,672.1
#24 Ak 64.1 13.3 0.0 0.0 205.1
R AT K 3K 484.7 402.7 431.2 458.7 533.4
T K 2K 23.1 64.9 72.8 79.9 89.8
b0 917.5 578.1 659.2 733.6 843.8
KA R A 0.0 0.0 0.0 0.0 0.0
KM 2K 0.0 0.0 0.0 0.0 0.0
H A 0.0 0.0 0.0 0.0 0.0
i o 1,489.4 1,059.0 1,163.2 1,272.2 1,672.1
& A 401.0 401.0 401.0 401.0 401.0
TARNARE 1,929.7 1,929.7 1,929.7 1,929.7 1,929.7
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RSl & 1,275.2 1,389.0 1,611.2 1,853.0 2,081.4
VR F AR 0.0 0.0 0.0 0.0 0.0
AN R & 3,605.9 3,719.7 3,942.0 4,183.7 4,412.2
R AR RAR A 5,095.3 4,778.7 5,105.2 5,455.9 6,084.2
ANERER

¥45: AL

BEEHLLR -20.1 9.4 606.0 -190.3 -160.5
% F 513.3 274.2 298.2 324.4 335.3
A7 18 B 4K 62.3 106.8 51.0 57.5 64.2
%% A 4.7 -3.5 -46.7 -45.7 -33.8
FITAE 0.4 -16.9 -4.3 5.4 -6.7
BERTELH -582.7 -312.2 378.7 -508.5 -506.8
E: 20 -17.4 -39.0 -71.0 -12.6 -12.7
BEEHAER -205.4 -724.8 -304.8 -107.0 -110.7
WAL S -198.3 -697.6 -309.0 -112.4 -117.5
AT 7.1 -27.2 4.3 5.4 6.7
E X EHALR 1,803.5 -214.7 -42.7 -37.0 132.1
HRE -115.7 -50.8 -13.3 0.0 205.1
38 T Aa 81.0 0.0 0.0 0.0 0.0
F AR NARIE Ao 1,925.7 0.0 0.0 0.0 0.0
P& A o3 B -92.2 -160.4 -76.0 -82.7 -106.8
HAb 4.7 3.5 46.7 45.7 33.8
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