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PE 47.01
PB 6.39

32.5%
0.52
33.31
5.87

26.2%
0.62
27.88
5.07

26.2%
0.78
22.10
4.31

16.0%
0.90
19.05
3.70

23R

Sl Wik I XS 69 B B B E A



© L%

HUARONG SECURITIES UNEIR
B &
F) 8 &
$l5: BAA 2012 2013 2014E 2015E 2016E
ELI T O 2,733.7 2,924.2 3,509.0 4,210.8 5,052.9
R W 911.3 941.9 1,052.7 1,263.2 1,515.9
W Ao B A 38.3 40.0 49.1 59.0 70.7
Z %A 1,148.7 1,225.4 1,473.8 1,768.5 2,122.2
&I %R 283.6 291.8 315.8 379.0 454.8
W45 47.6 62.7 61.0 10.8 16.0
= RALAR %K 4.2 5.2 3.6 9.1 13.3
NRMMEE S F N E 0.0 0.0 0.0 0.0 0.0
A 72.8 123.0 75.7 90.5 90.5
& b A8 372.7 480.1 628.6 811.7 950.5
R0 I 47.5 86.3 52.9 52.6 59.8
B Ak Il F sk 10.0 13.2 9.3 10.3 10.7
F78 %5 410.2 553.2 672.1 854.0 999.6
B 441 67.4 99.0 99.0 131.0 160.9
#H)H 342.8 454.2 573.1 723.0 838.7
VHIREAR S 47.1 36.9 74.5 94.0 109.0
)3 BB 8] P A A& A 295.7 417.4 498.6 629.0 729.6
EPS (L) 0.37 0.52 0.62 0.78 0.90
T B2 HLE
$i5: BHA 2012 2013 2014E 2015E 2016E
R b3 K
ERI X PN 28.8% 7.0% 20.0% 20.0% 20.0%
2 F)iE 11.5% 28.8% 30.9% 29.1% 17.1%
A A 11.9% 32.5% 26.2% 26.2% 16.0%
B A58
ESFUES 66.7% 67.8% 70.0% 70.0% 70.0%
SRS 12.5% 15.5% 16.3% 17.2% 16.6%
ROE 13.6% 17.6% 18.2% 19.5% 19.4%
ROIC 12.2% 16.9% 18.3% 18.1% 18.3%
2%
=R AE 46.2% 41.8% 37.1% 37.9% 37.5%
A E 1.99 2.06 2.08 1.86 1.81
HF L F 1.68 1.56 1.52 1.34 1.29
BB
AR S 0.60 0.66 0.73 0.72 0.74
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BRI EF 2.24 2.03 2.29 2.19 2.18
JL R ) B 4.18 3.54 3.96 3.86 3.87
HRFA (L)
RO 0.37 0.52 0.62 0.78 0.90
BRZENE 0.30 0.29 0.70 0.69 0.86
TR 2.69 2.92 3.39 3.98 4.64
B EA) 0.13 0.12 0.15 0.17 0.20
fEA
PE 47.01 33.31 27.88 22.10 19.05
PB 6.39 5.87 5.07 431 3.70
xRk
#15: FAA 2012 2013 2014E 2015E 2016E

\ Vil 2,679.7 2,208.1 2,070.0 2,556.6 3,068.1
NA 1,550.0 782.0 526.3 631.6 757.9
R G HAF 0.0 0.0 0.0 0.0 0.0
S EHE 329.5 415.4 456.2 579.3 669.7
L E R 324.1 409.7 431.0 511.1 635.2
NS & 317 35.9 41.6 50.8 60.8
ey 405.9 464.8 458.8 577.0 694.1
H 4 38.4 100.3 156.0 206.8 250.2
FERBHE 1,859.0 2,245.7 2,768.0 3,264.6 3,749.4
K AR AE T 281.6 233.4 356.7 479.9 603.1
B 825.5 854.8 1,025.0 1,144.8 1,316.7
F Xk i 271.9 334.0 395.7 446.3 497.7
H 4 480.0 823.6 990.6 1,193.7 1,331.9
# =Bt 4,538.7 4,453.8 4,838.0 5,821.3 6,817.5
HKsh R 1,346.0 1,073.3 994.8 1,372.1 1,690.6
%2 2 AR 662.0 405.7 306.8 514.5 659.1
JFLAT IR 178.6 240.5 210.5 252.6 303.2
TR 23.8 27.5 35.7 44.7 49.1
H b 481.7 399.6 441.7 560.2 679.2
KR 752.0 789.0 800.4 834.3 869.1
KA 60.0 59.0 59.0 59.0 59.0
H e 692.0 730.0 741.4 775.3 810.1
ftRAt 2,098.0 1,862.3 1,795.2 2,206.3 2,559.7
R 809.6 809.6 809.6 809.6 809.6

AN 700.9 573.8 573.8 573.8 573.8

B Ak s 664.0 984.3 1,361.1 1,839.2 2,373.0
b BIR FAR A 266.1 223.9 298.4 392.4 501.4
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N8 BT R # R 5 2,174.5 2,367.6 2,744.4 3,222.6 3,756.3
R AR BAR 3 At 4,538.7 4,453.8 4,838.0 5,821.3 6,817.5
$li: BHA

BEEHRER 241.5 230.2 567.7 559.0 693.1
A A 342.8 454.2 573.1 723.0 838.7
18 A 89.5 100.5 121.1 136.0 154.5
W %-5% A 60.0 68.5 61.0 10.8 16.0
M -68.7 -152.8 -88.0 -99.3 -102.7
TIEFE L) -182.1 -233.8 -98.7 -217.7 -222.7
H A 0.0 -6.5 0.8 6.2 9.3
R FHAER -509.9 -404.3 -553.2 -533.5 -534.3
AL H -371.4 -589.2 -488.7 -480.3 -484.5
H AT -138.5 184.9 -64.4 -53.2 -49.8
EREHDER 1,243.4 -373.2 -270.2 79.8 -32.4
(R 519.0 -257.3 -98.8 207.6 144.7
£ 38 PRIE Ao 106.0 0.0 0.0 0.0 0.0
TR A ARG 629.9 -127.1 0.0 0.0 0.0
R A 43 B -105.5 -97.2 -121.8 -150.9 -195.9
H Ak 94.1 108.4 -49.6 23.0 18.8
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