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EETPAN (BFA) 337.9 430.3 532.1 671.3 851.8
Bl H3g K (+/-%) 26.1% 27.3% 23.7% 26.2% 26.9%
V2 &5 F)E (85 AL) 73.9 89.9 116.7 152.9 203.6
B Hu3g K (+/-%) 18.5% 21.5% 29.8% 31.1% 33.1%
HRkAE (L) 0.25 0.31 0.40 0.53 0.70
PE 65.97 54.28 41.81 31.90 23.96
PB 5.47 6.15 6.57 5.74 4.92

Forb kR wind, 4&RRiEHR

2 W 4ok W ik E LG 49 ST RS



©) FHhiES

HUARONG SECURITIES

B B4 2014 5 08 A 20 H

xRk &
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| RIS 383.5 439.6 508.7 620.3 779.7
N4 217.8 230.9 269.5 319.7 399.6
R L 0.0 0.0 0.0 0.0 0.0
LA Z 3 54.3 87.0 106.4 134.3 170.4
MR 59.1 73.5 92.7 117.0 148.4
oA B3R 13.8 13.1 16.1 20.3 25.8
B 24.4 28.9 17.0 20.7 25.3
HAl 14.1 6.1 6.9 8.4 10.2
FERBH I 269.4 310.2 324.0 336.0 346.6
KA PRARIZ 0.5 0.0 0.0 0.0 0.0
TR 178.5 282.8 259.2 235.5 211.9
TR 15.2 14.5 50.9 85.4 118.3
H A 75.2 12.9 13.9 15.1 16.5
R 652.9 749.8 832.6 956.3 1,126.3
B fAR 71.5 87.8 88.0 104.4 131.2
%2 2 AR 0.0 0.0 0.0 0.0 0.0
JFLAT IR 34.3 38.1 33.0 40.1 49.0
TR 9.3 11.2 14.6 18.9 233
H A 27.9 38.4 40.5 45.3 58.9
KK 1.4 1.4 2.3 2.7 3.3
KA 0.0 0.0 0.0 0.0 0.0
H Ak 1.4 1.4 2.3 2.7 3.3
R ARA 72.9 89.2 90.4 107.0 134.5
A 189.0 242.0 242.0 242.0 242.0
FANARA 216.0 201.0 201.0 201.0 201.0
B AN A 175.0 217.6 299.3 406.4 548.9
VB FR AR G 0.0 0.0 0.0 0.0 0.0
N8 T # R 580.0 660.6 742.3 849.3 991.9
RARBA S A3t 652.9 749.8 832.6 956.3 1,126.3
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$li: BHA
BEEDALR 52.9 52.2 115.8 138.6 183.1
A A 73.9 89.9 116.7 152.9 203.6
18 A 13.5 16.1 30.8 32.6 34.3
W 5% A -5.4 -4.9 -0.9 1.1 -1.3
EHKE 0.8 0.2 0.0 0.0 0.0
TERERD -28.5 -53.2 -30.3 -47.1 -55.1
HAl 0.1 41 0.4 1.2 1.5
BEEHNER -52.8 -26.0 -44.0 -44.0 -44.0
AL H -48.5 -25.4 -44.0 -44.0 -44.0
H AT -4.3 -0.6 0.0 0.0 0.0
EREDANER -47.1 -14.1 -33.2 -44.5 -59.1
(R 3.7 0.0 0.0 0.0 0.0
38 PRIE 0.0 53.0 0.0 0.0 0.0
P AR ARG Su 0.0 -15.0 0.0 0.0 0.0
R A 5B -37.8 -47.2 -35.0 -45.9 -61.1
H A 5.6 -4.8 1.8 1.4 2.0
i &
$45: AR 2012 2013 2014E 2015E 2016E
ERI T ON 337.9 430.3 532.1 671.3 851.8
R 92.0 117.1 131.8 160.6 196.1
2 oAb e B An 4.7 5.7 6.9 8.7 11.1
=L 120.7 155.4 192.9 240.4 301.4
325 A 50.1 55.0 63.9 80.6 102.2
W 43 A -5.3 -4.8 -0.9 1.1 -1.3
T BAEAR K 0.9 1.0 0.1 1.9 2.5
IS E B Ik 5 0.0 0.0 0.0 0.0 0.0
FFK A 0.8 0.1 0.0 0.0 0.0
& b )98 75.6 101.0 137.4 180.1 239.8
ERIZ N ON 10.4 5.4 0.0 0.0 0.0
R T 0.2 0.6 0.0 0.0 0.0
F178 % 5 85.9 105.9 137.4 180.1 239.8
B 4341 11.9 16.0 20.7 27.2 36.2
#F)H 73.9 89.9 116.7 152.9 203.6
b HIRFRAR 7 0.0 0.0 0.0 0.0 0.0
)2 By BN B) BT A 4 A 73.9 89.9 116.7 152.9 203.6
EPS (/L) 0.25 0.31 0.40 0.53 0.70
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Gl et 8.3

Ak N 26.1% 27.3% 23.7% 26.2% 26.9%
2 Ak A 9.2% 33.6% 36.0% 31.1% 33.1%
%A 18.5% 21.5% 29.8% 31.1% 33.1%
B AR S

ERAES 72.8% 72.8% 75.2% 76.1% 77.0%
SRS 21.9% 20.9% 21.9% 22.8% 23.9%
ROE 12.7% 13.6% 15.7% 18.0% 20.5%
ROIC 13.9% 15.3% 18.4% 21.1% 24.1%
121 A

=R AE 11.2% 11.9% 10.9% 11.2% 11.9%
Pkl oS 5.36 5.01 5.78 5.94 5.94
#EEh R 5.02 4.68 5.58 5.74 5.75
BB

xR E 0.52 0.57 0.64 0.70 0.76
5 R R 3.77 4.05 7.75 7.75 7.75
JOMCK KB 4 2.98 2.68 2.67 2.67 2.67
FRFH ()

LY & 0.25 0.31 0.40 0.53 0.70
FRZENE 0.28 0.22 0.40 0.48 0.63
B A 3.07 2.73 2.56 2.93 3.42
B LA 0.13 0.16 0.12 0.15 0.19
fE{E e F

PE 65.97 54.28 41.81 31.90 23.96
PB 5.47 6.15 6.57 5.74 4.92
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