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INE) AT 2012 SR, 2012 FonE] ZILE N 71 12T, Rk 4.38%, A& EZILA)ELE 3.43 12
7L, BlHRIEK 12.77%.

RASFERE M FIER

£ 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4
FLMAN (BHAL) 1764.9 1583.9 2016.7 1158.5 1550.9 2097.9 2296.6
HHRE (%) 37.6% 12.6% -11.8% -19.6% -12.1% 32.5% 13.9%
ZAE (%) 13.0% 14.9% 17.3% 16.2% 13.8% 13.5% 17.7%
B A E (%) 7.2% 10.1% 12.1% 11.4% 9.3% 8.2% 11.9%
FAFIAE (%) 5.2% 4.6% 4.3% 4.6% 3.8% 4.9% 4.7%
HANE (BHA) 76.6 61.3 75.0 438 49.4 90.3 100.7
HRE (%) 43.0% 19.0% 10.4% 21.7% -36.6% 52.1% 27.4%
BREF (FFE, L) 007 0.06 0.07 0.04 0.05 0.09 0.09
= AEE (%) 50.4% 54.6% 51.5% 50.4% 51.8% 50.9% 49.1%
AR EREE (%) 1.9% 1.5% 1.8% 1.1% 1.2% 2.1% 2.3%
BRERAEE (%) 1.0% 0.7% 0.9% 0.5% 0.6% 1.1% 1.2%
WFit:
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> AWITR TR, RREFEKRFEXKBRFHN. A8 XFMT L HIBATA b ZIKA3S. 491270, Rl
TS, 34%, KRB B AT E ARG = OREAEER G, NS AT R R TX—F %, &
TRUFETH, BARACNEREG RS LDPATRER LY, 12220125 & k3T Z KR
FARE KR S Z FhA, B s8] Bk K Sk S-SR FAEE; 8] B AR KATZ S AAE35%49
BA =, M KATE I EZREH ZAREKMI-10, B RTE ML S HRFE LK, SFRE K
AR AUE-20R IR, E-2009F R ERFKEL2|2004, BATA A4 = 69 KidE b R ShHL 0,22 7%
Mg, ~a TSR REMLNDIME LT, ﬁ%)ﬂSJ—_SJ'H’Jﬁ/% T A A K dhiE e R Sh AL A 4K,
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2012 FHu s R4 b n%bk%%ﬁ“ ITARIER 32.13 127, Rl 2011 “F38K 46.0%. 12208 M=
Aﬂ%&ﬂuﬁﬂﬁﬁia A S, BEnd) Jel 3 o ER, REMEER, M. RN
B, AR R, BREHENL. BEFRT, REFBWAME, BIFNEHAKE RERE.

MERAABATI B, AHAAS B QAIEERE, 23] Q280 MARM T LALLM, M QD280 bk
BIR, REMAETHRAE REMK, FINKE T LA RBERIIIT 58555 KL 30 LLL
A, NE) B AT ERBA G Fo G BALR HAALG) T AL A, JF EAR S R T A AR AL A =, A F A
$2 N T BT LAUAE, B BLARATIA A T Ak JA PR AU KT sk AVIE, SF R A 2 8) 31 e A IE 3 K&
%FﬁA%ﬁﬁ&ﬂﬁ%@mﬁiiﬁmEAaaﬂaﬁigﬁﬁkﬁﬁﬁm AR AHE B AR

b B ANE) BTF oA AR, ®%, T, ML R EL Fik AT RARE K Sh AL EAE
g&%%k% Fﬁm&Amlwﬁ 1% JUAN S 77 A 2 89/ 8] A VPR STMAR AL ST 5707, &
AE T A AR Y| 2ot Fad), doRX R FIAE RS T T ENME S S, A AME B 4 A
B R % — KA R B AL 18]

EAMERIPF LR, NEZHARK. BANAALINERFRFHF LA, FotEEATLATE LS
B FALE RS A AR S4E, T/ EANTRE, wa A FALT k& B R ShAUR S 09 #hL_E -
&, WABEZTE T TALMIINE R FRIZR.
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% 1. HRASEATNFGE
Bt 2011A 2012A 2013E 2014E 2015E
ELPAN (BHAL) 6,805.96 7,103.97 7,589.19 8,885.67 10,995.26
BRE (%) 11.85% 4.38% 6.83% 17.08% 23.74%
HAE (FBFA) 259.15 291.63 360.87 504.23 701.78
HRE (%) 23.87% 12.54% 23.74% 39.73% 39.18%
RO (L) 0.240 0.270 0.331 0.463 0.644
BFRFREE (%) 6.49% 6.91% 7.92% 10.01% 12.30%
PE 59.29 52.70 42.96 30.75 22.09
PB 3.88 3.67 3.40 3.08 2.72
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AR (AAT 2013E gRx gi< 2015E
RN 7,103.97 7,589.19 6.83% 8,885.67 17.08% 10,995.26  23.74%
B AR A 6,011.78 6,391.84  6.32% 7,430.53 16.25% 9,113.38  22.65%
R g 97.44 104.09 6.83% 121.88 17.08% 150.81 23.74%
EERFA 494.85 531.24 7.35% 622.00 17.08% 769.67 23.74%
W 49 129.75 112.32 -13.43% 79.57 -29.16% 81.70 2.69%
B A (5.20) 8.00 N/A 8.00 0.00% 8.50 6.25%
2k A) i 322.15 418.13 29.79% 588.52 40.75% 824.35 40.07%
F8 % 343.26 437.13 27.35% 611.52 39.89% 851.35 39.22%
B A3AL 59.10 75.26 27.35% 105.28 39.89% 146.57 39.22%
A A 284.17 361.87 27.35% 506.23 39.89% 704.78 39.22%
V28BN 5] BT AT A 64 % A1) i 291.63 360.87 23.74% 504.23 39.73% 701.78 39.18%
NOPLAT 374.10 439.13 17.38% 553.06 25.94% 750.07 35.62%
HEffREER (HAT) 2013E gRX &1 2015E
Uil 1,834.99 683.03 -62.78% 799.71 17.08% 989.57 23.74%
R G e mkf 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JL K 1,361.58 1,454.58 6.83% 1,703.07 17.08% 2,107.40  23.74%
FAF R 305.90 369.81 20.90% 444.12 20.09% 535.25 20.52%
B 2,231.33 2,372.39 6.32% 2,757.91 16.25% 3,382.51 22.65%
RA T A 5,978.37 5,141.10 -14.00% 6,010.73 16.92% 7,39330  23.00%
RS T 2,519.91 2,601.10 3.22% 2,44522  -599% 2,281.03  -6.71%
T =& 8,498.28 7,742.20 -8.90% 8,455.95  9.22% 9,674.33 14.41%
%3 B 1,900.38 675.59 -64.45% 635.99 -5.86% 797.94 25.46%
JLAF R 3R 716.00 750.83 4.87% 872.85 16.25% 1,070.53  22.65%
TR R 177.34 253.24 42.79% 342.09 35.09% 452.05 32.14%
A At 3,559.68 2,141.78 -39.83% 2,364.51 10.40% 2,903.20  22.78%
FEAB R 616.07 933.80 51.57% 943.80 1.07% 953.80 1.06%
VARG 102.23 103.23 0.98% 105.23 1.94% 108.23 2.85%
N E) B R AR 422031  4,558.12 8.00% 5,037.14 10.51% 5,703.83 13.24%
FEEFA 2,418.69 2,999.32 24.01% 3,646.22 21.57% 4,490.10 23.14%
HEANFTAIC 4,924.43 515239  4.63% 547713  6.30% 6,300.90 15.04%
AeHER (BHT) gRE HKE%  2015E  HEKE%
A1 284.17 361.87 27.35% 506.23 39.89% 704.78 39.22%
A 18 4 234,62 0.00 N/A 178.88 N/A 187.19 4.64%
BBEB R 218.27 580.63 166.01% 646.90 11.41% 843.88 30.45%
BEENFERAER 176.75 202.79 14.73% 305.06 50.43% 198.21 -35.03%
BRED AN (182.55) (276.64) N/A (54.00) N/A (63.50) N/A
RRTE S AR (19.27) (1,078.12)  N/A (134.38) N/A 55.16 N/A
ReHE (R) (25.07) (1,151.96)  NJ/A 116.68 N/A 189.86 62.72%
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AP, §EZKBA GEATHAY FEZEANNEIREXF LT A, B AR RIESIE K
BFEE, IR AL BB A B K FSATRRAESIIR. AL R ERFTHTHTK.
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AFFRARR, BRI RAZ A LT H LR B AL, RIREARB AT 0915 SRR, I RFW. AR
IR AANG IR RIE . AAFIGEMHR L ETT L, NERE, KRREETRERRE T 09 LIRIEF R
WE B4R R AR X

BOE AR A RAW S B Y Ra M 3% AR



P6 | EiEsmrsiT

i 2 K Bh AL E A B AR AL

=

RRILESS

DONGXING SECURITIES

ks

St

%

RARFARA ) R SAE SR TR 8] BRI PTART , RSGGERIRN A TR 8] R ELA
SRAER A E 5 FAE A B AR F T 5| A2 83 AR T AT KAt
Ao 8] X AT B4 A H e A TARAEATIRIE, & TMRIEFT 644915 & i
WREE AR E., KNS HRREN FTAEI. 2 IE, 2L FEILE., it
Fo B BAELS, RS 6945 G F I M AP I A 09 F 32 B S AE M, 1
R 3 B AT IS ok R AN E) Ao R %

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HYAIX e 3] AL RA P BIRAEIIARAT. W 580 1) S Aok o on 5
KRS AIRE AL KR8] TR, REH@IFT, LM F/NATIF A
AT Xk . A B AL A, deil . FIL, FzdahRSEEAFRPT, B
AT AIRAE RATH B R Z 65| A M Feld .
AFFRAREALBIR SEAE I TR 8) B P A2 AN 8] 3T A 6 B P A2 ),
ZAXRFL B FIBRA AR WA A B ) eAe i ) 4 o A R 4R Brabak
R, Ad] TRAE & TARRABNAM AL B F) K A2 I LA P AL 23R4 P = 22 64
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B AR (VAR 300 $830h A 484K ¢

WIRE BE 8 6 AN A A, ] IAARRT T R AT A R 48800 R I A A7 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145
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