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2 #3448 A 20 HBRIE L A 5B W 4R S AR, 2014 FF 5225
TFHNa) TR & 69448 A 7334.35 F L, 3 EFRF4E 21.02%;
AN 7131070, R EFF A 12.13%; R AFBME A 0.44
A, RESFREIEE 10%.

WA ZFEAABEZHWREAD 10%E 40%, EFHRXIEH
9415.29 % 11983.09 7 7L, #1448 4 8559.35 % 7.

L SLE M TR BE, WA & e 4TIk B A Ak 5 & bR A

o8] B F o A A R g K 39.24%, B ARG ATRHA., ML 42EH
kA, PR IAZRS, Fl3gKk-557%, KA LA 52.53%, 4k
FRIIATH 9.8 MA % kg AT RS, FHEK 39.57%,
BN & A 43.05%, REFRHRA 8.47 NaE ot kARG
JR4-, Fl3gk 58.20%, A EibAh 4.60%, #KE4FFHRHA 1.34
NEHE.

RAVIA A FLF 8] @) 47 e f2 B 457D 64 TR BTiRON, MY Anfd 4R & 69 4k 2
B BT JRS- e SN & tAn 2 R B3R 71

PEBRA, ZRFAHRLTR

BN, NE4E SR EA 10.25%, HEFR AR 0.72 ~E
B AR R KA, AEERARIIL TR 0.4%, T kLA 4.84%,
REFRH TR 0.61; F % AR T 1.52%, ik b 4 14.47%,
REFRATHE 2T L MHFARILTR 175.03%, Bk Sk
#-0.51%, BREFRHTHE 1.28 M5 o4,
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HARGA DAL . EFSF, A AMEIIEAR] 10.27 AL, &K
FRIHR G 1.94 7 0. KRRFAN S FR G RBRN, LR f5Arit
—F Rt
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A ARTAE (L) 215

SHTIR: KA

k%5 : S1490513100002
w,7%: 010-58566807

#R45: zhangbin@hrsec.com.cn
BAEAA: &t

w,%: 010-58565095

HR#4: anjing@hrsec.com.cn

PEFF IR

i

S0l 132 E X5 09 50,70 B HHR 5



© i

HUARONG SECURITIES E AR 20148 A 21 H

BE: RFHHRATN

it E 2012 2013 2014E 2015E 2016E
EETPAN (BFA) 814.9 1,328.8 1,754.8 2,249.1 2,819.0
Bl re3g K (+/-%) 18.8% 63.1% 32.1% 28.2% 25.3%
V2 &5 F)E (BB AL) 95.7 127.9 182.1 243.5 3245
Bl re3g K (+/-%) 33.6% 33.6% 42.4% 33.7% 33.2%
HRkAE (L) 0.57 0.76 1.09 1.45 1.93
PE 59.57 4459 31.32 23.42 17.58
PB 5.49 3.99 3.69 3.29 2.88
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2 8
 oab L 8 AR
R WHA 2013 2014E 2015  2016E Rf¥: WEHA 2013 2014E  2015E  2016E

‘ AL~ 1,151.5 1,181.8 1,348.5 1,719.4 HBA 1,328.8 1,754.8 2,249.1  2,819.0
ne 799.5 6931 7129 8936 FilmA 916.9 1,1945 1,5159 1,892.4
G AR 0.0 0.0 0.0 0.0 EHAEM I 2.0 8.8 11.2 14.1
RN 3 0.0 0.0 0.0 0.0 TLHFA 55.2 70.2 87.7 104.3
JEAE R 335.4 4615  600.8 7823 FHFM 254.5 331.7 416.1 507.4
oA B R 11.2 15.3 19.6 246 WHFA 10.0 -16.5 -16.1 -20.9
Vel 0.0 0.0 0.0 0.0 FFBALMR K 5.8 5.1 5.8 7.3
e 5.5 11.9 15.2 18.9 AAMEE AR E 0.0 0.0 0.0 0.0
AR KB~ 664.4 763.0 847.4  833.1 HHKMKH 0.3 0.3 0.4 0.4
K HAEARIZ 29.2 43.8 57.0 70.9 FEA# 84.7 161.4 228.8 314.8
& e 98.3 90.2 204.1 192.2 MR 42.1 42.1 40.1 39.1
i 132.6 144.1 156.2 166.4 ‘ElsE b 1.4 1.2 1.3 1.3
) 4043 4850  430.1  403.6 HFEM 125.4 202.3 267.6 352.7
s Jal 3.1 1,8159 11,9449 2,1959 2,552.5 FiiFHt 26 202 24.1 28.2
Kk 2925 2829 3486 4584 MHW 128.0 182.1 2435 3245
#2451t 30.0 45.5 31.0 310 YV HBEARGZ 0.0 0.0 0.0 0.0
JLAT AR 22.0 23.6 34.6 51.2 Y2 BEENE) A )1 127.9 182.1 2435 324.5
TR 2K 7.4 10.0 14.0 212 EPS (L) 0.76 1.09 1.45 1.93
E- 21} 233.1 2039 2690 3550 ZBRMFHE
MR % 114.8 114.3 1140 1139 ¥4 WHRL 2013 2014E 2015E 2016E
DR GEEEN 103.4  103.4 1034 1034 WhMke
A 11.4 10.9 10.6 105 Bl 63.1%  32.1%  282%  25.3%
k4t 407.3 397.2  462.6 572.3 EAA)E 40.8% 90.6% 41.7% 37.6%
M 165.4 1677  167.7  167.7 #F)iE 329%  423%  33.7%  33.2%
AL 967.1  967.1  967.1 967.1 RAIWH
BAMKE 287.7 4238 6089 8555 Ef|F 31.0% 31.9% 32.6% 32.9%
VIR ARG 0.9 0.9 0.9 09 #AHF 9.6% 10.4% 10.8% 11.5%
N PR %A B 1,407.7 1,547.1 1,733.0 1,980.2 ROE 9.1%  11.8%  14.1%  16.4%
i P EAR k4 1,815.9 1,945.2 2,196.5 2,553.4 ROIC 8.8% 11.0% 13.5% 15.7%
AexER RGNS
$45 BAA = AR E 224%  204%  21.1%  22.4%
BREHAAK 99.6 311 217.4 2884 AHLE 393.6% 417.7%  386.8%  375.0%
b AP 128.0 182.1 243.5 3245 &FHLE 393.6% 417.7%  386.8%  375.0%
I8 Al 25.6 30.3 59.9 632 WERH
W4 9% A 12.1 -16.5 -16.1 209 KRR 732%  90.2%  102.4%  110.4%
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HFM A 0.4 0.1 0.1 01 HRAHR - - - -
TERE L) 633  -166.8 -72.5 -87.7 LMK B A 396.2%  380.3% 374.3%  360.4%
e -3.2 1.9 2.5 43 HBEFH (L)
BEZFHRER -244.4  -126.7  -141.6 513 HRKE 0.76 1.09 1.45 1.93
TARIH -227.3  -109.0 -124.3 -33.9 BRZEETIAL 0.64 0.19 1.30 1.72
H A -17.2 -17.7 -17.3 175 HREF 8.51 9.22 10.33 11.81
EREDRER 492.1 -10.7 -56.0 56.4  FRIEA) 0.18 0.26 0.32 0.39
1 AE ) 128.4 15.5 -14.5 0.0 fEfarb#E
B A 53 -30.0 -43.7 -58.4 779 PE 44.59 31.32 23.42 17.58
A 7.4 17.5 17.0 21.5 PB 3.99 3.69 3.29 2.88
T 45 B i X ZJE 64 R 3 AR 4
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R, EER, AALA F BIEA LRI T GIERIL T EE PO FAE T Z M AIER AR, A IRLEE, R, Eib
HEAARRE . AREFUAEARLIRT KRAHGARNE., AATEE, FE, L REERIRE T o) BRI H TS M ALEXR
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 4B NAE R —BA R TR R RRERBA AN E) B P AR . AN E) TA BB ANE] ARE AL H &
Fo A8 RBEBADRBARFI B RARSE, (248 RBAKE P S TRAAH AN E) B P . AIRE AT AN FTA . REIFANSE] @iz
A, ARATATAFAT ARE BATIEATH XL A . A4, B4, BT XAR T LIRS BAEFTA A ARA], KIRE T 6915 &
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
FHRIRT 5, A2 AN S) 23X HeAZ 8 44 b A TR 3 RAREATARAE, AL ARIBAEATI R AL RIS T & A G EAT T4, 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
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