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® EEHENFERBTLIN 279.7 2, Bk 20.51%:; 125 T &/
SR A & 64 % )0 58.21 1L T, BlrLig Kk 90.24%: & 3 A% AR E A
Bk 1.1 T

® Hm+#r, ATV R
EFF o alilid WA B B B AR RS A K 5.8%F
7.8%. TS SAE 1.14 1tok, FIEK 9.85%., 135 T4 &
Fa iR, BRI AN F) F A BN 279.7 1e, Bk
20.51%., & B3R 2 AN A3 K 34.6%F= 36.3%.

©® “HAIH” BhA A S LA FpA
THEMBREETRFEEYH, LFFNE0MAN 155.66 T/
b, Bl T4 4.93 /o(-3.07%). BB, W& G * Rz s EN
245.35 /v, Rl Lk 16.3 /ok(+7.1%). % & F R A T Efath s
EAnE 2AERA 7.6 AE 5 EE 35.8%.

® Rk EHTH., #HE AL
N B) EP R iy hm 3% 3200T/D 3 B #it 45 K AT 3% 2=, B AT % KRN
F£100-120 £ /b A, BARAZEZESTEARATS, AH LN G
AXRBBIFIEE T @, NS RRIELFTHRBEX, A 3A AR E
mALE, TH 9 AR B AEE, &SRR 1250 FH ek, B AEAE A
A S0%NAEL, SHKRRBEF 20 ~E 2> EA L. KERFH LS
Sk TTREIS R RS

® BFAENRITLR
HEAVF N 8] 2014 F AL 676.95 12T, FH¥EK 22.5%, 55 I 4 A
14 123.0 ¢ T, B3 K 25.3%, KX KREAILHE 2.25 To VL H AT A&
it, 22 PE A 84, &F “HHF" IFL.

® A7 5T Kta TR, AR R E A

2t FE 2012 2013 2014E 2015E 2016E
EEHMAN (BF L) 45,766.2 55,261.7 67,695.6 75,819.0 84,917.3
Bt 3E K (+/-%) -5.9% 20.7% 22.5% 12.0% 12.0%
24 %AE (BF L) 64622 9,811.5 12,308.5 14,193.1 15,670.0
B EE3g K (+/-%) -45.3% 51.8% 25.4% 15.3% 10.4%
ks (L) 1.19 1.77 2.25 2.60 2.87

PE 14.96 10.06 7.91 6.85 6.20
PB 1.93 1.68 1.46 1.27 1.11

#HE (£H)
AR £z 20140020 |

KR 2014-8-20
A BN (L) 17.81

—FARSN (L) 18.96
—F A RN (L) 13.88

EiEds 2,240.21
T 1.7
ERA (TR 529,930

KRB AR (FRR) 399,970
RERABAR (FR) O
A ARTE (fet) 71235

SATIF: HARE
Pk gm5: S1490514050001
% 1% : 010-58566805

R ¢ hezhongying@hrsec.com.cn
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FAEK R : Wind, fakiEHK FABK R : Wind, 4 EkiEHK

B#3: EFFLGJEFFEAT6 NEH &

BEA: EFEFINTHERFETH2 MEHE
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HAIERR: Wind, RRIEH HAERR: Wind, HRRIER

B #%5: 224 PE-BAND

A% 6: 223 PB-BAND

40 ¢ — gy ——17.0X 14.0X 0 & — iy ——25X 2.0X
——11.0X 8.0X ——5.0X ——1.5X 1.0X ——0.5X
35
25
30
- 20
20 15
15 10 f
10
5 St
o+t o+t
0O O N N I © © O NN T © 0 O N N T © O O N N T © 00 O N N ¥ © 0 O N N ¥ ©
T e e ee LT T LLLLs o Lo o229
Ani iR N Anih il R
HAERR: Wind, ki % HAERR: Wind, H£ARIEAR
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BA: HAU 2012 2013 2014E 2015E 2016E BA: BAL 2012 2013 2014E 2015E 2016E
| 9% 3h % 7= 23,129.1 24,6244 39,369.1 52,1615 64,1208 R 9N 45,766.2 55261.7 67,695.6 75819.0 84,9173
M4 8,233.7 11,2559 22,0651  29,909.1  40,780.1 B R A 33,0619 37,0181 44,679.1 51,5569 58,168.4
G MR 108.4 41.0 41.0 41.0 410 BB K B 2405 296.8 3385 379.1 4246
W S A 8,169.5 7,185.9 8,800.4 12,4408 12,7933 Elk gk 2,279.8  2,6845 3,2494 35635 3,991.1
7 WAL 3 5 230.4 358.9 473.5 484.9 5289 EH A 2,173.0 2,395.8 2,9109 3,1844  3,566.5
oAt SR 654.6 407.6 674.2 790.4 851.7 W 4% % 1,002.1 9685  1,523.3 -191.9 -341.6
11 4,038.5 3,692.7 5,338.7 6,329.9 6,750.0 e IR R -0.1 160.7 213 -23.7 42.8
oAt 16940  1,682.5 1,976.2 2,165.6 2,375.7 2 R E A B E UL 2.7 8.0 0.0 0.0 0.0
3k i 3h B 7= 64,3945 68,470.1 70,1455 71,8902 73,734.1 e U i 41 2.6 39.4 424 424
K AL B2 2,117.3 2,371.9 2,371.9 2,371.9 2,371.9 Bl AME 7,015.8 11,7427 15,0125 17,393.1 19,107.9
JE W 49,2963 51,527.4 551009 57,676.6  59,839.1 ERIZION 1,095.7 913.8 800.6 878.4 922.1
T 5= 5,110.3 6,048.1 5,741.9 5,451.0 5,174.6 ERZ S 23.7 253 219 20.6 22.9
Hoth 7,870.6  8,522.7 6,930.8 6,390.7 6,348.4 FiE BB/ 8,087.8 12,631.3 15791.2 18,2509 20,007.2
BB 87,523.5 93,094.5 109,514.6 124,051.7 137,854.9 EEE 16256 2,819.8 3,482.8 4,057.8 4,337.1
W 3h R 14,5213 14,5453 24,1766 27,349.1 30,2789 % FE 6,462.2 9,811.5 12,308.5 14,193.1 15,670.0
130 A5t 995.5 4719 0.0 0.0 0.0 DR AR AL B 154.6 4313 369.3 4116 454.4
LA K 5,137.3 3,8525 11,1698  12,889.2  14,542.1 V=18 B\ T A R 6,307.6  9,380.2 11,939.2 13,7815 15,215.6
TRUCK 3K 985.7 1,261.0 1,438.4 1,594.6 1,839.2 EPS (J0) 119" 1.77 2.25 2.60 2.87
oAt 7,402.8 89599 11,5684 12,8653  13,897.5
A 47 A% 21,826.1 19,784.0 17,8261 19,1339  18,904.4
K 314 3K 56122  3,731.8 3,731.8 3,731.8 3,731.8
oAt 16,2139 16,052.2 14,0943 15,4022 15,1726 EEM L LR
R A 36,347.4 34,3293 42,002.6 _ 46,483.1 49,1833 Bhir: AAT 2012 2013 2014E 2015E 2016E
fig A 5299.3 52993 10,5986 10,5986  10,598.6 A bb 3 e
BEARA G 11,141.0 10,2734 10,2734  10,273.4  10,273.4 Bl N -5.9% 20.7% 22.5% 12.0% 12.0%
A7 0 32,464.1 405732 43,6313 53,2783  63,929.3 EOl A -53.1% 67.4% 27.8% 15.9% 9.9%
BB AR 2,2749  2,647.2 3,016.4 3,428.0 3,882.4 R -45.3% 51.8% 25.4% 15.3% 10.4%
REAF A M 48,9012 56,1180 64,4955  74,140.7  84,789.2 BRI BN
S5 KR a8 & i 87,523.5 93,0945 109,514.6 124,051.7 137,854.9 EH % 27.8% 33.0% 34.0% 32.0% 31.5%
iR 14.1% 17.8% 18.2% 18.7% 18.5%
ROE 12.9% 16.7% 18.5% 18.6% 17.9%
ROIC 12.1% 16.8% 19.8% 18.2% 17.8%
LEBEEHNAER 11,5132 15,0379 20,2937 12,4830 17,398.0 =04
I 64622  9,8115 12,3085 14,193.1  15,670.0 B R 41.5% 36.9% 38.4% 37.5% 35.7%
A7 1H $E 45 3,275.9  3,574.1 450.2 438.6 427.2 wEh & 1.59 1.69 1.63 191 2.12
% H 998.9 968.6 1,523.3 -191.9 -341.6 bS5 vgz S 1.24 1.38 1.37 1.64 1.86
[ra g -26.9 33 -50.0 583 54.6 BEEZfmA
HIBR LX) 859.9 748.5 6,134.7  -1,756.7 1,792.5 LR 0.52 0.59 0.62 0.61 0.62
oAt -56.9 -68.0 -72.9 -141.8 95.6 IR R 8.19 10.02 8.37 8.14 8.62
HBEFERANALR -8,469.7 -12,4763  -1,969.8  -2,0023  -2,071.9 AT K R e 5.45 7.32 7.30 5.87 6.37
BRI 7,0335 -12,587.7  -2,3440  -2,0440  -2,0440 FHRER (o)
HoAth 5 % -1,436.2 111.4 374.2 41.7 -27.9 B A 1.19 1.77 2.25 2.60 2.87
EREFAER 6474 -3,687.0 -7,5148  -2,636.6  -4,455.0 BRAEENE 217 2.87 3.83 236 3.28
KA B 44,0112  -2,404.0 -471.9 0.0 0.0 I 4 9.23 10.59 12.17 13.99 16.00
38 1 0.0 0.0 0.0 0.0 0.0 % 15 ) 0.35 0.25 0.68 0.71 0.71
BEA AR -388.0 -867.6 0.0 0.0 0.0 £l 14 H &
JBEF 43 e -1,854.8 -1,324.8  -3,581.8  -4,1345  -4564.7 PE 14.96 10.06 7.91 6.85 6.20
Hotb 6,901.3 909.4  -3,461.1 1,497.8 109.6 PB 1.93 1.68 1.46 1.27 1.11
iF 5k Wk B L Z G 8 %5 B RS 3
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RxE, im0, AANER T EIERLHAR T HIEFRRT EFRIRLTAEFEZMAIERSAF, AHBYGRLEE, Bz, EN
Wl AARE, RIBEFAWEMR T AAGFRAE, AARER, RE, LERABAREPOLAEAELIN SRAE
AR BEAT KA AMEF . RABIEFR R A RN 8] (LEE T EIEE A EAGIERZT EF ML) CAaFRLR AR
KEBARBATIHE L G o LRIEFAD A MRS (AT RARANE]) 85 = E 2 Al R 88301V AR AT L 5301 T A Sk 2
BEEAREFHERL E R —BORT R R FARERRELERNNEPFARER . A0S A2 RZEAME] ARERALA
BF o ANESEAAD KBRS RARE, 12 XBERE P TN RNNEF o AREBAE RN TA . KFKFANE BB
A, ARAT AR AT RIS FATEAT A XA R A . B4, 46, REUMEH X2 F %R SRR PTA A RAA . RIRE & 6915 &
BRFEHAERANSEPFHAFZR, FHBRATHIERE G H N SIEN . FREFKFIEIE P oy BARRT B4, M HRIVARSK
RE R, BALTEAZRY AR AGANIAREE . EP RS AREFHE L AT LT R, FERNEFZE A0ZTA

o, W HRAAdE R E R, L0 TIAT AR AR K B RG34 A 8] A9 B AR o A 8] T 5 B 5030 B 3 0 A TN A AR P 8T

ARRET SR, A2 A 8] XX AT 8 69 7 A A M AR AT BRAE, TR ARARAEAT I H B s B A RE & A QAT i, A
B B A KFET TR A B A RE TR B 690 8] T RAT R IE R FF AT S, LT A A X N S| RE BT RATIR F R AR F, BOFRT

FE T A A A S 07 R R ik R 69t R IR B LM 89 %o

2 BIEF A A TR 8] T A 5 ER
Rab: LT ERE A K B8 5 AJES5 £ (100033)
% A : 010—58568159 M 4k: www.hrsec.com.cn
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