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JNE) RT3 FE EILEIK 382.98 12T, YoY -1.74%, #F) 8.79 12T, YoY o o
-3.35%. oo om0

® 3IFEMANEREE, FAEREI o o
Q3 Bk 117.10 127, YoY -0.44%, [&té%k H1 49 2.30%4% %, 4% Q2 3% o s
Pl 0.94%, £A)ZE4E AR M TFH 019 pot £ 20.19%. Q34 E#HA 7 .
YoY +3.26%, 4% # /A %42 5 0.59 pct £ 16.61%, & 32 % A YoY +0.30%, S _f"*’"i .
3% AR E 030 pet £ 4.03%. Q3 )2 B44)E 1.64 12T, YoY
-3.7%. Lk & 2014-10-30

A BN (L) 12.63

® BFHRERLETRAR, EELS _ERBREH (B) 1367
E e S Y, B WP oSk A 6 AT RAIKIE T A4 E T _ERRES () 811
b AR 09 TR, AL A HN R R BT SHR TR, 2 2o
AR AL T Uk 4 A N ) O R iR TR A — R G ER ). ik 169

® TFTRAANFIFREF MR B (77 1) 172,250
it/ 8] 2014-2016 4 EPS 4% 0.63 L. 0.67 L. 0.73 7T, FIRAE AR (7 IR) 154,278
LT MR BT B4R 20.08. 18.78. 17.22 4%, A& A bik RERDAR(ZTR) O
KROFEZRLF S, ARALPREBRFIANGRERELEF =, A A JRPAE (f27L) 194.85

{2 B AT8Y3E 4T, HER R RE LT = ez G AR L
RN T FZRERRBAG. BAOEAKF—FRE LR
BT T IEANGTR, RNEANE) R ZHFATRAE “FH.

® AT SR BB
1. LB ERELTY, 2. BRREKTRLY. kER 5 S1490514060001
#,7%: 010- 58568159
A7/ FH A ¥i46: zhouyue@hrsec.com.cn
SR 2012 2013 2014E 2015E 2016E
EBMAN (BF L) 49,262.87  51,925.98  51,427.85  53,654.77  56,000.11
B He3g K (+/-%) 4.8% 5.4% -1.0% 4.3% 4.4%
V2 8% A)E (B AHA) 1,170.4 1,035.8 1,083.3 1,158.6 1,263.1
B He3g K (+/-%) -15.9% -11.5% 4.6% 7.0% 9.0%
HRokA (L) 0.68 0.60 0.63 0.67 0.73
PE 18.59 21.00 20.08 18.78 17.22
PB 1.77 1.68 1.60 1.51 1.43
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$i5: BHA 2012A 2013A 2014E 2015E 2016E ¥13: BAHA 2012A 2013A 2014E 2015E 2016E
ik 16,312.7 17,193.1 15,256.2 16,779.1 18,482.2 ik 49,262.9 51,926.0 51,427.8 53,654.8 56,000.1
N4 11,297.7 11,928.2 10,097.9 11,121.4 12,910.7 &l Ak 38,493.0 40,817.4 39,959.4 41,636.1 43,400.1
R G M 0.0 140.0 140.0 140.0 1400 T LHLAA WA 448.1 4873 4826 5035 5255
KR4 0.0 1.0 2.0 3.0 40 EFLER 7,101.1 7,444.8 7,611.3 7,994.6 8,400.0
LR 2352 242.0 169.7 259.8 188.4 EIHEFA 1,870.5 1,986.6 2,005.7 2,038.9 2,072.0
FAd R MR 281.0 1562 276.8 1749 2965 ME%A -318.2 -337.4 -193.2 -1941 -2259
B 3,514.4 3,799.6 3,601.9 4,110.1 3,928.6 FFRIAF K 18.3 453 23.6 23.6 23.6
e 984.6 926.1 968.0 969.7 1,0140 AAMIETFHEIE 0.0 0.0 0.0 0.0 0.0
ERHE 20,757.7 21,662.7 22,154.4 21,754.5 21,263.0 XU 164.7 89.9 80.0 90.0 100.0
K REAAL T 747.0 961.7 1,041.7 1,131.7 1,231.7 ELA)E@ 1,973.8 1,724.6 1,618.4 1,742.2 1,904.8
B & %~ 11,316.8 11,425.4 12,746.5 12,427.8 12,069.1 T LIMJA 187.0 2495 1726 1726 172.6
A H = 2,346.4 2,311.6 2,542.1 2,471.0 2,398.2 Tl F ik 30.0 109.4 40.0 40.0 40.0
Hat 6,347.5 6,964.0 58242 57240 5,563.9 %Mﬂw 2,130.8 1,864.7 1,751.0 1,874.8 2,037.4
&R 37,070.4 38,855.8 37,410.6 38,533.8 39,744.8  Fi{F 5949 616.8 417.8 4462 484.4
A AT 21,879.7 22,722.0 20,122.8 20,222.8 20,322.8 @%']ﬂ’ﬂ 1,536.0 1,248.0 1,333.3 1,428.6 1,553.1
2 40 i1k 1,331.0 7210 0.0 0.0 0.0 JUHEBKEMRAZ 365.6 2122 250.0 270.0 290.0
J A K 5,625.6 5977.2 5,000.0 5100.0 5200.0 J2BHNE FiA&44E 1,1704 1,035.8 1,083.3 1,158.6 1,263.1
TR 2K 11,771.6 6,401.1 5,500.0 5,500.0 5,500.0 #% EPS (7T) 0.68 0.60 0.63 0.67 0.73
e 3,151.5 9,622.8 9,622.8 9,622.8 9,622.8
KI5 55.7 171.6 3716 371.6 3716
K3 0.0 100.0 300.0 300.0 300.0
b 557 716 716 716 716 I EMEkE

Lk 21,935.4 22,893.6 20,494.4 20,594.4 20,694.4 F{i: BT 2012A 2013A 2014E 2015E 2016E
A 1,722.5 1,722.5 1,722.5 1,722.5 1,722.5 [ b3
FANARE 4,988.0 5,137.7 5,137.7 5,137.7 5,137.7 F LM 48%  54% -1.0% 43%  4.4%
Bk AE 5,547.3 6,067.8 6,771.9 7,525.1 8,346.6 T A|iE -12.76% -16.61% 16.34% 7.40%  9.24%
R A 2,877.2 3,034.2 3,284.2 3,554.2 3,844.2 &4 -21.09% -18.75% 6.83% 7.15% 8.71%
B8] BT A B AR 12,257.8 12,928.0 13,632.1 14,385.3 15,206.7 A FI&LH

RAF BB AT 37,070.4 38,855.8 37,410.6 38,533.8 39,744.8 LA F 21.9% 21.4% 22.3% 22.4% 22.5%

AR 3.1%  2.4%  2.6% 2.7%  2.8%

AEARETR ROE 95% 80% 7.9% 81%  83%
#A5: BHA 2012A 2013A 2014E 2015E 2016E ROIC 33.1% 22.0% 29.3% 19.7% 21.0%
ZEEFHIAALAR  1,7104 3,883.6 685.4 2,242.0 3,009.7 fEiFEEH
A 1,216.2 1,024.7 1,333.3 1,4286 1,553.1 KFfifh%E 59.2% 58.9% 54.8% 53.4% 52.1%
| P4l 1,142.2 1,124.7 1,514.6 1,6163 1,7180 AEHiFE 0.75 0.76 0.76 0.83 0.91
W %-5% A 318.2 3374 1932 1941 2259 & HHE 0.57 0.57 0.56 0.61 0.70
WA 323.8  242.7 80.0 90.0 100.0 EiEfLH
TIEREEH 7745 1,577.1 -1,771.6 -399.4 186.1 KT REHFE 1.33 1.34 1.37 1.39 1.41
At -515.4 -4229 -6641 -687.7 -773.4 GRAEER 209.49 214.56 303.10 206.49 297.17
BEFHALA  -1,871.8 -1,071.6 -1,850.5 -1,050.5 -1,050.5 S ICIKHJE 4% 1095 10.74 11.09 10.13 11.05
TARXSE -1,493.5 -1,310.7 -1,950.0 -1,150.0 -1,150.0 & FH ()
H -3783  239.1 99.5 99.5 99.5  HRMKE 0.68 0.60 0.63 0.67 0.73
EREHIER -739.7 -348.4 -665.1 -167.8 -170.8 HRZEIL 0.99 2.25 0.40 1.30 1.75
HHES) -77.6 3534 -286.0 2377 2715 @ HRAERS 7.12 7.51 7.12 7.51 7.91
38 PEIE Ha 0.0 0.0 0.0 0.0 0.0 HRMKEA 0.25 0.30 0.22 0.24 0.26
FANFRIG Jm 534.7 149.6 0.0 0.0 0.0 fEfEbE
SR A 5B -743.1 -846.5 -379.1 -405.5 -4423 PE 18.59 21.00 20.08 18.78 17.22
e -453.8 -4.9 0.0 0.0 00 PB 1.8 1.7 1.6 1.5 1.4
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BB, EREY, AALA FEEALPAE T IEAR TSGR FTAE T EZM A IEADIT, AHRARLEE, k3. Z0
HEAARRE . AREFWOAEARLIRT KAAGHRNE., AARE B, FE, L REERIRE T o) BRI H T Em LHEXR
B3 EEAT K AME S . SLRHES MDA RN E] (S REE& T B 24T 6 £ T EW L5 H44 ) SAFe BT E W 3% A X
RN BATE X 4, HeRBiE A A TR E] (VAT MARANE ) 89K F 5 AEA B B30T AR R AL T AL 430 1] 7T A0 4K
5 ARE T o) B NAEBR—BA R TR R RREARBL AN E) B P A AL . AN E) A BB AR RRE AL H &
Fo A8 R EBADRBRFI B RARSE, (2A) RBAKRE P S TRALAY AN E) B P . ARE AR ANE) FTA . ARIFANSE) B @iz
A, ARATATAFAT ARG BATIEATH KL A . A4 4, BT KR T LIRS BAEITA A ARA], KiRE T 6915 &
ERE BN E) B P AE LR, THBITEIESRFE £ 6 BN RN, RIREFFAF B E P 9 BRI B 69, M5 RIUA BT
EH R, AAETIAE A T BIAEATAG NAT . B P B S AIRE T 6915 S ILEAT R 745, FFRFIHE 24 69478
8. MR RE R, LB 0T shAF R ARE AR & 17 B L0 AN 8] 694 TR . AN 3] T 39 B 50 30 B L A7 T IA A AR PT T
FHRIRTT 5, A2 AN 3] 33X e AZ 8 44 /R M A TR 3 RAREATARIE, AL TARIRAEATIZ R A BAL R R T & A 44T T4, A
8) B K BRI VT R4 A R T 4R B 690 8] B KATOIEZFF AT R Gy, 3BT it A X 2N 8] AR FARATIR G RAMIR S, HOFEF
2 T RRATAE 69 A 3 R B peid R A 3 AR IR A AL 6 B ok
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Hobb: JLF T EIRE ek KA 8 5 A A5 E (100033)
£ A 010 - 58568159 M ik: www.hrsec.com.cn
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