©) it ram

HUARONG SECURITIES

& F R BERMA (002415) IR EF 2014 % 10 A 16 B
o b 415 7 = 5 3A% Ak 4 4k 4 A2 HA I #% (%)

G NI =ZFRLELTH wHAA  BE 2014.10.15
WMZFFE, A8 FI TN 106.70 1274, FHIEK 5553%, FI;)a FESSESIRESTER
B4 F)0E 27.10 12, Flrigk 53.950%. 238 % =FF 2 EE I o m
46.54 12, R 3% % 57.66%, 5 ILJAE4F108 11.90 12, B 1e3g & 53.67%. ~
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Fkta¥e A, HBA AR RS Bk, B LEFRRY, Aoe THER i 2014-10-15
W BT B ER B K, ARG ERA L kR EE I, A}]iﬂll’lﬂl:ﬁ’g‘l\ (L) 18.74
—FHERHM (L) 26.49
© ZRRLSHHRMAFKIE —ERR&H (L) 15.98
M E) G K E R IR R A, 2 ERh B REREB RS bisss 2373.67
BegsR, s —k, NEAES AL BIRME . FEEEARKES sk 6.06
HEE ., BAVAA, ZRFRE R REBIAEAST NG LEH R TR smA (F1E) 401,722
#om, 12k L KR AGER R T RATa) A, LFRAE AM (&) 315,047
B AR (ZHK) 86,675
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166.87 1z7U. 232.38 1270, 300.36 127U, V284541853 4 46.25 12
7. 64.27 1270.81.48 1070, 458 L AT R ARSI 69 B IO A %) A 1.15
7. 1.60 7T.2.03 T. LATEM 18.74 7t 2014 % PE 16.29 4%.
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HUARONG SECURITIES NCIR Y
BE: 2Nd] R =E558 FIFH
St EE 2012 2013 2014E 2015E 2016E
EETPAN (BFA) 7,213.8 10,745.9 16,687.0 23,238.1 30,035.7
B Hu3g K (+/-%) 37.9% 49.0% 55.3% 39.3% 29.3%
V3B 4F)E (| H L) 2,140.4 3,077.1 4,636.8 6,446.5 8,169.9
B Hu3g K (+/-%) 44.4% 43.8% 50.7% 39.0% 26.7%
HRkAE (L) 1.07 0.76 1.15 1.60 2.03
PE 17.51 24.66 16.28 11.71 9.24
PB 435 6.73 4.76 3.39 2.48
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# 7= Rk F138 &
25 BHAL  2013A 2014E 2015E 2016E ¥4 BA L 2013A 2014E 2015E 2016E
K~ 12,389.9 18,356.9 26,431.9 36,328.6 F KA 10,745. 16,687.0 23,238.1 30,035.7
NE 4,592.6 7,381.7 11,3829 17,758.2 FLm/ K 5,628.8 8,760.5 12,365.6 16,013.9
R G 0.0 0.0 0.0 0.0 BLHARMIm 115.1 175.0 248.0 319.1
S 23 784.5 977.2  1,528.6 1,867.3 ZAL %A 927.4 1,4851 2,021.7  2,626.2
L E R 2,878.6 3,666.6  5,499.0 7,264.8 &% A 1,095.7 11,6353 2,254.1 2,883.4
BB NS &S 229.8 249.2 380.6 528.8 M%%A -86.6 -146.1 -234.6 -364.3
A5 1,428.7 2,383.3  3,299.9 4,225.8 FFBAAM K 157.1 164.7 111.8 183.1
1, 2,475.7 3,698.9  4,341.0 4,683.6 AAMHEEZSIE 0.0 0.0 0.0 0.0
kR K = 1,681.6 1,739.7 1,816.7 1,832.0 #FKHE 38.7 77.3 92.8 92.8
KA 1.0 1.0 1.0 1.0 #EXAE 2,947.0 4,689.8 6,564.3 8,467.1
B & %~ 735.7 721.4 735.6 7211 F RSN 453.3 498.6 548.4 603.3
PR 53.1 55.4 56.9 56.6 TS E 14.3 21.4 32.1 48.1
Hiw 891.8 9619  1,023.2 1,053.2 FEEHR 3,386.0 5,167.0 7,080.7 9,022.3
#E &t 14,071.5 20,096.5 28,248.6  38,160.6 FiF#t 308.9 530.2 634.2 852.3
A AE 2.823.0 4.197.5 5.877.6 7.593.2 & FIiE 3.077.1 4.636.8 6.446.5 8.169.9
%2 4 5145 180.8 0.0 0.0 0.0 VHEARA 10.4 11.7 19.0 22.4
JIAT IR 1,608.7 2,465.3  3,547.0 4,558.9 V2 BEAE) 4A)TH 3,066.6 4,6251 6,427.4 8,147.6
TR 289.1 546.2 805.0 987.3 EPS (/L) 0.76 1.15 1.60 2.03
e 744.5 1,186.0 1,525.6 2,047.0
X3 R Ak 44.1 58.4 83.7 110.2 FE&W5nE
K g 0.0 0.0 0.0 0.0 2013A 2014E 2015E 2016E
B0 44.1 58.4 83.7 110.2 Rw¥EkE
it 2,867.1  4,255.9 5,961.3 7,703.4  EddEA 49.0% 55.3% 39.3% 29.3%
B 4.017.2 4.017.2  4.017.2 4.017.2 #&ALANE 48.1% 59.1% 40.0% 29.0%
FAnAR A 970.5 970.5 970.5 970.5 AF)iE 43.8% 50.7% 39.0% 26.7%
B A A 6,188.7 10,813.8 17,241.2  25,388.8 Z&AA|&N
VRS 26.1 37.7 56.8 79.1 EA|F 47.6% 47.5% 46.8% 46.7%
BN A A 11,178.4 15,802.9 22,230.5 30,378.1 &A% 28.6% 27.8% 27.7% 27.2%
AR BAR S 14,071.5 20,096.5 28,248.6  38,160.6 ROE 27.4% 29.3% 28.9% 26.8%
ANERER $5: AL ROIC 16.2% 18.3% 19.6% 22.4%
BEEHAL 1,706.3 2,883.4  3,830.1 6,015.2 {&fkeeH
A 3,077.1 4,636.8  6,446.5 8,169.9 & fifnEk 20.4% 21.2% 21.1% 20.2%
18 Resh 72.3 98.7 110.6 120.6 AzHbE 4.39 4.37 4.50 4.78
W 4 3% ) 25.1 -146.1 -234.6 -364.3  #FhLE 3.04 2.97 3.24 3.66
FFME -38.5 -77.6 -92.8 -92.8 FiEHEH
FEFLEF) -1,459.6  -1,787.3 -2,505.6  -1,988.8 FFRAHF 0.76 0.83 0.82 0.79
Ht 29.9 158.9 106.0 170.6 ARAEE 3.94 3.68 3.75 3.79
BFEH AL -2,369.9 -73.4 -89.1 -30.5 FKIRH ) F 2.93 3.59 3.31 3.29
FAIH -2,759.3 -130.5 -171.9 -118.4  EBBFH (L)
AR H 389.4 57.1 82.8 87.9 HBRMKA 0.76 1.15 1.60 2.03
EREHAL 686.3 -20.9 260.1 390.7 HRZETNA 0.46 0.72 0.95 1.50
B E ) 180.8 -180.8 0.0 0.0 HRAFK 2.78 3.93 5.53 7.56
378 AR 3 An 2,008.6 0.0 0.0 0.0 HMRMEA 0.15 0.00 0.00 0.00
AN A -947.4 0.0 0.0 0.0 A&fhirb%
P A o e -602.6 0.0 0.0 0.0 PE 24.66 16.28 11.71 9.24
H gt 46.9 159.9 260.1 390.7 PB 6.73 4.76 3.39 2.48
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