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#% 0.39 7. 0.57 Tf=0.88 L, *FA PE 5414 4445, 31464220 . man

49,519
EIFAE AR (M) 49,426
il AR (ZR) 93
AJETAE (f27n) 85.6

&, RM@ZELT " A HLiE % % $1490513050001
® M¥RT w4%: 010- 58565075
BT, AL RS A RS, A iz zhangheran@hrsec.com.cn

BR: M FBERE

SR 2012 2013 2014E 2015E 2016E
ETBRAN (BFAL) 951.4 1,052.3 1,368.8 1,791.1 2,322.3
B He3g K (+/-%) 31.8% 10.6% 30.1% 30.9% 29.7%
2B AAE (A L) 773 93.8 193.5 280.5 437.3
B He3g K (+/-%) -27.5% 28.6% 90.1% 45.0% 55.9%
HBRokA (L) 0.16 0.19 0.39 0.57 0.88
PE 111.02 91.39 44.32 30.58 19.61

PB 6.15 5.78 5.20 4.56 3.87
LERFFRARE

T 45 B i X ZJE 64 R 3 AR




© L%

HUARONG SECURITIES NN
G &
F) 8 &
$l5: BAA 2012 2013 2014E 2015E 2016E
ELI T O 951.4 1,052.3 1,368.8 1,791.1 2,322.3
R 553.2 588.7 862.4 1,146.3 1,393.4
AL B A 8.1 11.9 6.8 9.0 11.6
Z %A 193.3 203.7 136.9 179.1 232.2
&I %R 87.0 104.6 95.8 143.3 185.8
W 5% A 14.0 53.0 69.0 24.8 23.2
P77 RALAR K 18.0 5.6 8.3 10.3 18.2
NRMMEE S F N E 0.0 0.0 0.0 0.0 0.0
A -0.2 34.4 19.8 24.7 19.7
& b A8 77.7 119.1 209.5 303.1 477.6
R0 I 12.0 9.1 10.0 10.3 10.3
2k sh F ik 1.2 0.6 4.5 1.8 2.0
F78 %5 88.4 127.5 215.0 311.7 485.9
B 441 9.3 25.8 21.5 31.2 48.6
#H)H 79.1 101.8 193.5 280.5 437.3
b BIRFRAR F 1.9 7.9 0.0 0.0 0.0
)2 By BN 5) BT A & %A 77.3 93.8 193.5 280.5 437.3
EPS (L) 0.16 0.19 0.39 0.57 0.88
T B2 HLE
$i5: BHA 2012 2013 2014E 2015E 2016E
R b3 K
ERI X PN 31.8% 10.6% 30.1% 30.9% 29.7%
2 F)iE -30.6% 53.3% 75.9% 44.7% 57.5%
A A -27.5% 28.6% 90.1% 45.0% 55.9%
B A58
ESFUES 41.9% 44.1% 37.0% 36.0% 40.0%
SRS 8.3% 9.7% 14.1% 15.7% 18.8%
ROE 5.5% 6.3% 11.7% 14.9% 19.7%
ROIC 4.2% 7.3% 12.5% 13.4% 18.0%
2%
=R AE 46.1% 54.2% 46.1% 46.4% 44.8%
A E 2.18 1.22 1.26 1.52 1.69
HF L F 1.74 0.99 0.79 0.96 1.11
BB
AR S 0.34 0.30 0.42 0.48 0.55
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BRI EF 1.66 1.95 1.65 1.68 1.73
JL R ) B 2.83 3.05 3.14 3.13 3.03
HRFA (L)
RO 0.16 0.19 0.39 0.57 0.88
BRZENE 0.00 0.37 -0.10 0.25 0.38
B AT 2.82 3.00 3.33 3.80 4.48
B RLA) 0.05 0.05 0.06 0.09 0.16
fEA
PE 111.02 91.39 44.32 30.58 19.61
PB 6.15 5.78 5.20 4.56 3.87
xRk
#15: FAA 2012 2013 2014E 2015E 2016E

\ Vil 1,677.1 1,665.0 1,445.5 1,907.0 2,417.0
N 692.4 731.2 205.3 268.7 348.4
R G HAF 20.0 0.0 0.0 0.0 0.0
Rl & 164.5 150.8 150.6 197.0 311.3
L E R 171.4 194.4 285.4 375.0 454.3
NS & 241.8 187.2 189.7 255.7 329.5
ey 3334 302.5 521.2 681.2 806.3
HA 53.7 99.0 93.2 129.3 167.2
FERBHE 1,084.4 1,806.9 1,808.7 1,797.3 1,791.6
K AR AE T 47.2 102.8 102.8 102.8 102.8
B 344.7 486.2 612.5 578.0 545.4
F Xk i 219.7 221.8 244.4 252.8 267.4
HA 472.8 996.0 848.9 863.6 876.0
# =Bt 2,761.5 3,471.9 3,254.1 3,704.3 4,208.6
HKsh R 767.8 1,360.8 1,148.6 1,253.6 1,427.5
%2 2 AR 346.1 399.0 233.3 157.6 213.6
JFLAT IR 162.1 230.6 248.6 361.6 448.8
TR 22.9 19.9 44.3 57.8 62.5
H A 236.8 711.2 622.4 676.6 702.6
KR 504.1 521.5 350.6 466.4 459.4
KA 0.0 0.0 0.0 0.0 0.0
H Al 504.1 521.5 350.6 466.4 459.4
R AxRA 1,271.9 1,882.3 1,499.1 1,720.0 1,886.9
R 495.2 495.2 495.2 495.2 495.2

AN 679.7 699.9 699.9 699.9 699.9

B Ak s 220.7 289.8 455.0 684.3 1,021.8
b BIR FAR A 94.0 104.9 104.9 104.9 104.9
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N8 BT R # R 5 1,395.6 1,484.8 1,650.1 1,879.4 2,216.9
R AR BAR 3 At 2,761.5 3,471.9 3,254.1 3,704.3 4,208.6
$li: BHA

BEEHRER -15.6 176.2 -50.5 122.6 190.6
)i 79.1 101.8 193.5 280.5 437.3
18 A 314 42.8 63.0 63.9 65.3
W 5% A 40.8 65.1 69.0 24.8 23.2
FFNHE 0.4 -34.8 -18.9 -24.5 -19.5
TIEFE L) -160.2 0.0 -361.1 -227.7 -330.7
H A 7.1 1.3 41 5.6 14.9
BREDHRAER -713.2 -409.1 -41.7 -23.3 -36.8
AL H -370.3 80.7 -57.1 -43.3 -50.2
H AT -343.0 -489.8 15.4 20.0 13.4
EREHDER 4721 128.6 -433.7 -35.9 -74.1
(R -64.5 53.0 -165.7 -75.7 56.0
£ 38 PRIE Ao 247.6 0.0 0.0 0.0 0.0
TR A ARG -218.9 20.3 0.0 0.0 0.0
R A 4B -24.8 -24.8 -28.3 -51.2 -99.8
H A 532.6 80.1 -239.8 91.1 -30.3
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