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HUARONG SECURITIES NEFFR: 2014 58 A 25 H

P B & 1 B AT £
2014E 2015E

FEMAN (BF L) 2,786,045.0 2,880,311.0 2,966,720.3 3,055,721.9 3,147,393.6
B e K (+/-%) 11.19% 3.38% 3.00% 3.00% 3.00%

)2 &% F1E (B 75 ) 63,496.0 67,179.0 73,643.4 80,177.8 86,353.7
B kb3 K (+/-%) -10.83% 5.80% 9.62% 8.87% 7.70%
Rk E (L) 0.54 0.58 0.63 0.69 0.74

PE 10.06 9.36 8.62 7.87 7.34

PB 1.15 1.01 0.90 0.81 0.72
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pa) #2013 12 A 26 B

&~ Rk
¥li: BAL 2012A 2013A 2014E 2015E 2016E
A 320,015.0 332,468.0 381,340.6 406,820.2 402,569.1
ne -13,872.0 -25,441.0 29,667.2 30,557.2 31,473.9
X H MR 0.0 0.0 0.0 0.0 0.0
R 248 Bk K 101,440.0 97,237.0 94,156.8 102,978.8 100,070.8
AT 27 4,370.0 4,216.0 5,388.9 4,469.4 5,660.7
H A A 8,807.0 13,165.0 6,667.8 13,760.0 7,280.6
B 218,262.0 221,906.0 224,075.0 233,669.9 236,698.0
H A 1,008.0 21,385.0 21,385.0 21,385.0 21,385.0
ER T 887,390.0 1,005,765.0 1,141,401.2 1,259,277.3 1,367,134.0
K AR A AL 52,061.0 77,078.0 79,078.0 81,078.0 83,078.0
B 5 3t & 757,946.0 830,225.0 969,841.7 1,091,698.3  1,197,555.0
FTG 56,091.0 66,518.0 66,518.0 66,518.0 66,518.0
H A 21,292.0 31,944.0 25,963.5 19,983.0 19,983.0
#xEEH 1,207,405.0  1,338,233.0 1,522,741.8 1,666,097.6 1,769,703.1
A R AR 469,286.0 535,116.0 641,379.5 699,547.1 711,402.8
4210 R 100,228.0 118,121.0 233,593.1 267,045.5 287,169.3
JAT IR 2K 222,284.0 207,250.0 211,484.5 218,295.2 223,336.3
T K 2K 69,299.0 81,079.0 67,635.8 85,540.4 72,231.1
H A 77,475.0 128,666.0 128,666.0 128,666.0 128,666.0
K R % 187,518.0 179,857.0 179,857.0 179,857.0 179,857.0
K4 162,116.0 145,590.0 145,590.0 145,590.0 145,590.0
H A 25,402.0 34,267.0 34,267.0 34,267.0 34,267.0
R At 656,804.0 714,973.0 821,236.5 879,404.1 891,259.8
& A 86,820.0 116,565.0 116,565.0 116,565.0 116,565.0
TANRE 30,574.0 39,413.0 39,413.0 39,413.0 39,413.0
B A E 395,980.0 414,368.0 488,011.4 568,189.2 654,542.9
JHILAER A 37,227.0 52,914.0 57,516.0 62,526.3 67,922.5
AN R & 513,374.0 570,346.0 643,989.4 724,167.2 810,520.9
A B AL B A 1,207,405.0 1,338,233.0 1,522,741.8 1,666,097.6 1,769,703.1
AERETR
Bl AL 2012A 2013A 2014E 2015E 2016E
BEEHALRA 142,466.0 150,010.0 118,159.5 147,918.8 162,851.9
BFFHALR -163,279.0  -178,740.0  -158,504.5  -156,904.5  -156,904.5
FREHALR 5,628.0 31,519.0 95,453.2 9,875.7 -5,030.7
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NEFFR . 2014 %8 A 25 R

FiE &

¥li: BAL 2012A 2013A 2014E 2015E 2016E
CR 2 N 2,786,045.0 2,880,311.0 2,966,720.3 3,055,721.9 3,147,393.6
ERII W 2,372,235.0 2,457,041.0 2,530,612.4 2,597,363.6 2,668,989.8
g W ALE B e 188,483.0  190,672.0  196,392.2  202,283.9  208,352.4
=PI 40,299.0 44,359.0 44,688.8 46,029.5 47,410.4
EERR 65,590.0 73,572.0 73,437.6 75,640.7 77,909.9
W% 5% A 9,819.0 6,274.0 18,135.9 21,693.7 23,271.6
WAL K 7,906.0 4,044.0 5,920.3 5,920.3 5,920.3
AR R &= 206.0 2,167.0 2,000.0 2,000.0 2,000.0
FIAE 1,540.0 2,510.0 2,000.0 2,000.0 2,000.0
B £ 87,926.0 96,453.0  101,533.1  110,790.2  119,539.2
Hibdez2 AR S 2,181.0 529.0 1,460.7 1,460.7 1,460.7
F1iE E 5 90,107.0 96,982.0  102,993.8  112,250.9  120,999.8
PIT A3 23,696.0 25,605.0 24,748.4 27,062.7 29,250.0
% A\ 66,411.0 71,377.0 78,245.3 85,188.1 91,749.9
VAR R E 2,915.0 4,198.0 4,602.0 5,010.3 5,396.2
V2 B R B PR

#i 63,496.0 67,179.0 73,643.4 80,177.8 86,353.7
EPS () 0.54 0.58 0.63 0.69 0.74
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