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B¥F . AR (600048) IR EF 2014 % 08 A 27 B

HEHEIRK LARA A LA EH (8H)

w3 ER #A 2 2014.08.27

® 2014 4 L FHF g @k .

8 LB LN 340 1270, Bk 11.31%; )25 F L8 i A& .

g4 %F)38 38.22 1070, Bl K 12.19%; EIAKREIILE 0.36 T.
® L¥F5uTENREK

N3] .Hw’ﬂﬁ}yu 24451 651.39 1070, Flig¥k 2.35%. 4T3t AR

B, —CARTHESHTROFET, Mgk, 2246 b

TG BRI RS, AR 4B, B e e

R 344 RIS '
@ L& ——LKRTAHL T BB 2014-8-26

NG EWAEEEAFE, BHR 2-3 FHFREE. NEEh Aﬂi‘&%@ <A7D> 5.70
BT A 222 4, AR ERAER 11508 5 F 5k AFAER 4047 *jjmfi (o) 730
HRIT R, —EIRT LS H 78%:; AEMERA B TERRERT —FARMEM (L) 418

#8500 7 F 5k, HEERAS 5010 7FF K, Ad LipEs— o 2,207.11
—&hE, ARMATHEE, HEBREX. it 114
B (fLhk) 1,07.07

® £A)F LA, BRERAHKE FIRAE A MK (f2hE) 1,07.07

2014 F L ¥ nE) st 2 AR A 33.78%, H b AT E A RA A AE AR (FR) O

32 27%, A F g K 1.20 = 1.36 /\‘a/\vb o5 BRI R %, il A MF{E (f27T)  610.30

&ﬁ&% BEABEATR A, )TNGB R A, N8 8A
ﬁi KRAAD B LT 7.84%, ROGBRELERL.

® BFEFENEITL
FATFRIHAE) 2014 FIN 1148.26 1274, Rk 24.3%, FH)2
J& BN B R A A)TE 133.14 1L, FlH¥g Kk 23.9%, f&iﬂrﬂx&ﬁ
1.24 L. VABEBIMA&T, st PEAXA 4.6 12, hiF “dfH" 7

G AR
BHE T ks T, B K NE T sk P D
. T

At S 2012 2013 2014E 2015E 2016E .

# - - P45 S1490513080001
FTBMA (BFT) 68,905.8 92,355.5  114,825.6 142,452.7  175,459.0 .

) #,7%: 010-58565074
BRI K (+/=%) 46.5% 34.0% 24.3% 24.1% 23.2% "
. _ ¥R 44 yihuagiang@hrsec.com.cn

V2B %A1E (5 F L) 8,438.2 10,747.2 13,313.6 16,321.3 19,471.6

B e K (+/-%) 29.2% 27.4% 23.9% 22.6% 19.3%

HROKE () 0.79 1.00 1.24 1.52 1.82

PE 7.23 5.68 4.58 3.74 3.13

PB 0.96 0.79 0.96 0.79 0.65 "
EHF IR
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oE) AR 2014 08 A 27 H

GF 3
F&= Atk
$l5: BAA 2012 2013 2014E 2015E 2016E
UiAC K 243,128.0  303,008.1  441,085.0  542,884.3  650,494.2
N4 32,672.7 33,753.0 57,412.8 71,226.3 87,729.5
R G MALF 0.0 0.0 0.0 0.0 0.0
Rt &2 0.5 3.2 1.4 2.1 3.0
LK E R 1,880.3 2,331.8 2,623.0 3,485.2 4,379.0
b5 E 2,512.2 7,736.9 8,826.4 10,062.9 11,649.1
ey 189,643.8  239,907.3  340,500.7  421,9443  503,122.0
HA 16,418.5 19,275.9 31,720.8 36,163.3 43,611.6
FERBHE 8,040.6 10,931.8 11,866.9 12,796.7 13,684.5
KA PEARIL 1,350.8 3,382.1 3,382.1 3,382.1 3,382.1
o 1,378.4 1,985.0 2,539.5 3,058.1 3,540.9
P Ri% Wi 10.9 14.5 14.5 15.1 16.0
HA 5,300.5 5,550.1 5,930.8 6,341.5 6,745.5
=%t 251,168.6  313,939.9  452,951.9  555681.0  664,178.7
#h R 140,471.1  166,634.6  292,884.3  380,083.3  468,661.0
%2 10 R A 1,348.0 1,370.0 74,237.0  110,846.8  147,379.5
JLAT KK 12,792.9 18,670.7 20,690.9 28,117.9 34,117.6
TR 2K 90,547.4 107,167.8 155,543.3 190,067.9 226,487.5
HA 35,782.9 39,426.0 42,413.1 51,050.7 60,676.3
¥ 39 0 AR 55,918.0 78,152.1 77,586.6 76,967.1 77,568.6
K ARG 55,850.4 75,101.3 75,101.3 75,101.3 75,101.3
HA 67.6 3,050.8 2,485.3 1,865.8 2,467.3
R AxAt 196,389.1  244,786.7  370,470.9  457,050.4  546,229.6
PEA 7,138.0 7,138.0 10,707.0 10,707.0 10,707.0
TARNARA 10,776.9 10,963.7 10,963.7 10,963.7 10,963.7
B Ak 24,570.0 33,661.2 41,653.7 55,582.0 72,211.3
VHIEFAR A 12,293.1 17,390.3 19,156.0 21,377.1 24,066.4
NG BT A # R 5 42,486.4 51,762.9 63,325.0 77,253.5 93,882.8
R AR BAR AT 251,168.6  313,939.9  452,951.9  555,681.0  664,178.7
$Ai: A
BEEHIAER 3,021.8 -9,814.0 -44,920.1 -18,039.7 -15,916.0
A A 9,978.6 11,864.5 15,079.3 18,542.4 22,160.9
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18 Pedd 298.1 3334 169.8 205.5 241.5

W 5% A 795.7 1,040.0 1,353.5 1,183.4 1,397.6
FFNHE -411.5 -635.5 -266.6 -322.7 -409.1
TERERD -7,332.7 -22,148.3 -61,394.1 -37,523.6 -39,215.0
HAd -306.4 -268.1 138.0 -124.8 -91.9
BEEHNER 6.2 -2,225.9 -616.6 -560.8 -475.1
AL H -124.3 -833.1 -724.7 -725.1 -725.8

H AT 130.5 -1,392.7 108.2 164.3 250.6
EREDAER 399.0 21,831.7 69,196.5 32,414.1 32,894.3
BHE ) 5,095.2 19,272.9 72,867.0 36,609.8 36,532.7

38 PRIE A 1,189.7 0.0 0.0 0.0 0.0
PR ARG Su -1,120.3 186.8 0.0 0.0 0.0

R A 4B -1,278.9 -1,656.0 -1,752.1 -2,393.0 -2,842.2

H -3,486.7 4,028.1 -1,918.4 -1,802.7 -796.2

F) 8 &

$l5: BHA 2012 2013 2014E 2015E 2016E
BN 68,905.8 92,355.5  114,825.6  142,452.7  175,459.0
2k R A 43,972.1 62,655.2 75,922.7 94,944.7  117,890.9
T b Ao B Am 8,120.3 9,522.1 12,305.4 15,526.5 19,173.7
QIR 1,645.6 2,185.2 2,729.6 3,378.4 4,166.0
IR 1,222.7 1,575.8 1,998.4 2,454.9 3,038.7
W %% A 892.1 985.5 1,353.5 1,183.4 1,397.6
= BALAR K 70.8 59.9 411.4 191.1 229.6
AL R BN S 0.0 0.0 0.0 0.0 0.0
M 411.4 635.1 267.6 323.9 409.5
2 b F)iH 13,393.6 16,006.8 20,372.2 25,097.6 29,972.1
ERI 21 I 189.4 182.3 139.0 166.2 169.2
Ak Sl F ik 50.9 87.4 58.1 60.1 64.1
78 % B 13,532.1 16,101.7 20,453.1 25,203.7 30,077.2
P A% HL 3,553.5 4,237.2 5,373.8 6,661.3 7,916.2
A 9,978.6 11,864.5 15,079.3 18,542.4 22,160.9
Y BIR F AR 1,540.4 1,117.3 1,765.7 2,221.1 2,689.3
)2 By BN 5) B A & 4 A 8,438.2 10,747.2 13,313.6 16,321.3 19,471.6
EPS (/U) 0.79 1.00 1.24 1.52 1.82
TERMHILE

$5: BAA 2012 2013 2014E 2015E 2016E
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ROIC

1215 A

FE AT E
R
®FHE
EIERY
RGeS
PR S
FLWC TR 3 B 4 5
FRFH ()
O
BEREZETIA
R AT

T R F)
e B

PE

PB

46.5%
34.4%
35.4%

36.2%
14.5%
19.9%
10.6%

78.2%
1.73
0.38

0.27
0.23
36.64

0.79
0.43
5.95
0.12

7.23
0.96

34.0%
19.5%
18.9%

32.2%
12.8%
20.8%
10.2%

78.0%
1.82
0.38

0.29
0.26
39.55

1.00
-1.37
7.25
0.15

5.68
0.79

24.3%
27.3%
27.1%

33.9%
13.1%
21.0%

8.4%

81.8%
151
0.34

0.25
0.22
43.75

1.24
-4.20
5.91
0.16

4.58
0.96

24.1%
23.2%
23.0%

33.4%
13.0%
21.1%

8.4%

82.3%
143
0.32

0.26
0.23
40.85

1.52
-1.68
7.22
0.20

3.74
0.79
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23.2%
19.4%
19.5%

32.8%
12.6%
20.7%

8.5%

82.2%
1.39
0.31

0.26
0.23
40.04

1.82
-1.49
8.77
0.22

3.13
0.65
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BHIRAR L
AR 47 R
AT iijj SRANMAITARMEEINE | e | Stk 6 1A A AR HALT T 50050 59650
wo g | TOAROAARRMARTREAEESRE | | Bk 6 A RIS T ST

5%3%| 15%

FAK 6 A A BAARA T 59 Ao AR SR 5 A
v ;Wﬂsw; N o AK | BAR 6 A A AATLIEHIE T T 5454 5% L
5063 5%

TR K 6 A~ A A B4Rt 3% AR 45 Sk e £
15%vAi E

b oL

Bk, EREY, AARA T EEA LB T OIEAZ TSR FAETIEM A IEADATIT, ABBGIRLEE, L. B
Wb L ARIRE . AREFWEARE T AAWFIRTIE. AATEH, TE, LFEREERIRSE o) LIRS ELIAE ™ A
RN EUEFTH KG9 AME . AL BHEA A PR E) (SR E&F B A3 AR AT F 0 5048 ) 4 bt5E B M 4B A4H
KIEEIEBATHE L 5. BRI A P8 (VAT RARANSE] ) 895 =8 BEAHES § B3 AR IR R L 53011 7T ik 2
b B AIRE F 09T AR — BT R R, RIRE AR RN B B P A IRAE R . A 8) A B A NE AR AL Ml
B . AN E) RARAA RBAR TV B R ARSE, BA XBARE P RN ARG B . AIRE AT ANE) BT . RIFFFANE] F 8
FAX, AEFTATIFIT AR AT K9 Z A . A4 4, RREEAT KR T2 REBARBITA 48 XA, RIRE T 4915 &
HFHIBANE) B AL ZH, THARIRIERFE TR BN, RIRE AT BBE P 69 EARZ T B 49, MR BRAF
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. MERAASFZE R, B0 TR RIRS A X AL L0 AN 3] 3TN . A E) T 395 5030 B E A7 I IA A AR PT BT
A RIR T 5, A2 AN E) X A3 G 6 A e T M AR ATIRAE, A TRAAEATIL T BAR R AIRAE f = A YA AR, A
) B A KRBT T ReRFA RS T IR B 690 8) FTRAT AR AT AT R 5, 7T 6829 X s 3) SRR FTHARAT IR G- R AL IR S5, SRR T
H R BT R A AR ) 0 R B B AR B S ARAR S B AL 6 %R

46 BhIEFH R AT PN 8] T AR 3R
Hohb: L F T EIRIE ek KA 8 5 A A5 E (100033)
£ A 010 - 58568159 M ik: www.hrsec.com.cn
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