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= AN #H A Btk LEAE SEAR XERAY S5XFAH

REHER
ZRE 126.42 127.08 -0.52% 129.3 -2.23% 139.45 -9.34%
K 139.45 140.39 -0.67%  144.31 -3.37% 153.74 -9.29%
RE 113.96 11435  -0.34% 114.95 -0.86% 127.21 -10.42%
XIS
i 127.43  128.14  -0.55% 131.8 -3.32% 142.15 -10.36%
] 134.27 13484 -042%  136.79 -1.84% 148.32 -9.47%
it 119.44  120.06  -0.52%  122.37 -2.39% 133.8 -10.73%
Eg 128.6 129.41 -0.63%  132.04 -2.61% 142.56 -9.79%
it 116.04 116.39  -0.30% 116.64 -0.51% 128.48 -9.68%
ik 131.88 13259 -0.54%  132.41 -0.40% 144.47 -8.71%
Giif]d 126.57 127.09 -0.41%  127.47 -0.71% 142.43 -11.14%
RS
=457 135.87 136.85 -0.72%  141.94 -4.28% 150.63 -9.80%
ZeiF 138.49 139.49 -0.72%  143.38 -3.41% 153.05 -9.51%
= 128.89  129.26  -0.29%  129.49 -0.46% 145.33 -11.31%
mE 123.4 123.73  -0.27%  124.24 -0.68% 144.84 -14.80%
B 100.51 100.62 -0.11% 101.23 -0.71% 109.86 -8.51%
FEEE 90.05 89.91 0.16% 90.04 0.01% 95.89 -6.09%
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v RFAIEFEE G S0%E A, WE = R ANTE, K112E B LR EKEH NS,
HERBREADEFT FRABRANE L MAELS;
v HITMMSERRATE MBOREEE R TIMRE;
v O EETWAT, WEENBRIESH N 12 H. 2014 F£1 5F12014 F£2 B=8
43515 160 g, 165 Al 160 FiE, FHBIRAZH .
BERMEE, 2 AARWM MiRRPLEIK, BEMANTEMENT, MITEAZKEVSTL
BEHENE. TEX—NHEEREZ I FEREREENENEE, RMNPONEEEERD
RAEE, TERERNLFEELRRNMMEL, JrEXFEERREFE—EL
Ao
#*2: 2 AERFRET NEFE, HELAARALEVSIHLLEHNE
3EE 4E=E 20145FE1FE
HM2013F & FIFW
Jul-13  Aug-13 Sep-13  Oct-13 Nov-13 Dec-13 Jan-14 Feb-14
g 488.77 165 160 160 165 160
[ER1Z: 9N 222.61 75.97 73.19 72.47 75.40 73.27
ERAn#:S 207.37 70.40 68.30 68.74 71.17 68.64
MU 4,555 4,605 4,575 4,530 4,570 4,580
e R A A 4,243 4,267 4,269 4,296 4,313 4,290
MM E 7 312 338 306 233 256 290
#FE 1.90 1.12 0.57 -0.59 0.10 0.64
e 00,5 39 68 36 -37 6 40
e § 2% 273 270 270 270 250 250
MAgLL N -180 80 120 50 -30 -45 40 10
KD &t 50% 50% 50% 50% 50% 50% 50% 50%
Kihg LiEKkiRE 5.1% 5.1% 5.1% 1.6% 1.6% 1.6%
Kiphtg (£2) 133 133 133 135 135 135
KA IR B BT RO AR N 0 0 64 0 0 21 0 0
ILELM S M 1,027 1,054 1,055 1,054 1,079 1,095 1,060 1,060
IESH H IR KR 2.44% 2.60% 0.13% -0.05%  2.36%  1.46% -3.20% 0.00%
BDIIg{E 1,123 1,092 1,681 1,883 1,559 2,178 1,750 1,600
AEZRASENIEHSE 1,073 1,075 1,143 1,150 1,150 1,169 1,170 1,170
BLAIEN -83 1 51 24 2 27 17 24
b 39 68 36 -37 6 40
FEHESFE 1.90 1.12 0.57 -0.59 0.10 0.64
BBEA 100.94 100.94  100.94  100.94 100.94 100.94
TARESHART RZEPS 0.02 0.01 0.01 -0.01 0.00 0.01
Z£I+EPS 0.06 0.08 0.08 0.08 0.00 0.01

BRIRIE: Bloomberg, HEXN, MZR, ARER, KLIESMRE
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2012A  2013E  2014E  2015E 2012A  2013E  2014E  2015E
EligA 91579 92219 92520 91920 KHAEE 1614 9222 9252 9192
R &:N 86565 86263 85559 84656 ZEMEMBEF 0 0 0 0
EF 5015 5956 6961 7264 R ISR 2096 2084 2091 2078
%E YA 5.5% 6.5% 7.5% 7.9% T 12572 12484 12382 12251
B4 K B 287 289 290 288 T MEER 1296 1290 1279 1266
%EUg A 0.3% 0.3% 0.3% 0.3% HitRshE = 0 0 0 0
R 846 830 833 827 RENE=ELT 26064 33656 33608 33334
%E WA 0.9% 0.9% 0.9% 0.9% TR EL SRS 0 0 0 0
EIEEA 2644 2674 2683 2666 BEEFIHRE 0 0 0 0
NE YA 2.9% 2.9% 2.9% 2.9% KHARR AR A 4827 4827 4827 4827
&2 1689 1395 1409 1192 BB R 0 0 0 0
%E WA 1.8% 1.5% 1.5% 1.3% BRI 66558 63722 59938 56010
BrEERERK 35 -5 4 -7 TR E = 870 826 785 746
NARMET KR 0 0 0 0 BE 0 0 0 0
R RIS 109 0 0 0 BIERERA 315 0 1 0
=V FI5E -377 773 1742 2299 HithiERI A 93 93 93 93
ZY=249N -0.4% 0.8% 1.9% 2.5% &Rt 98728 103124 99252 95010
SR 63 489 80 0 0 FRHEAERIX 26916 23798 19349 14127
R0 M 112 853 1742 2299 Nt IR 18840 18744 18590 18393
NE I YA 0.1% 0.9% 1.9% 2.5% FRUS TR 6106 6179 6199 6159
FrERiEA 71 213 436 575 N ATBR TS 74 120 119 118
#FE 41 640 1307 1724 NZFiR -635 -891 -1288 -1532
AR TFRATREENS Hbmsnafk 2028 2058 2042 2021
& 210.0 8103 1219.7 16091 R At 53328 50007 45011 39286
DR ARG -169 -171 87 115 KERfERR 1380 8580 8580 8580
EPS (5T/AR) 0.02 0.08 0.12 0.16 &S 0 0 0 0
DéRER (BT BIEFERAGR 0 0 0 0
2012A  2013E  2014E  2015E HbIERA AR 7263 7263 7263 7263
BEENMES T 3855 7666 7997 8514 ffRET 61971 65850 60854 55129
SRR 72 0 0 0 B FEAF 35613 36302 37338 38706
KHEARZ PR & 0 0 0 0 DEBR ARG 1143 973 1060 1175
FRBFRE 0 0 0 0 i g e 36756 37275 38398 39881
BEEE=RE -3635 -2622 -1925 -1919 AR RER RN 98728 103124 99252 95010
Hith -519 0 0 0 BEEIER
BHEENME TS -4154 -2622 -1925 -1919 2012A  2013E  2014E  2015E
EERE 7157 0 0 0 EPS 0.021 0.080 0.121 0.159
BRI S 33 0 0 0 BVPS 3.53 3.60 3.70 3.83
RITERFIEM O -4931 4082 -4449 -5222 PE 99.98 25.91 17.21 13.05
ERRA 2105 -1517 -1592 -1433 PEG 1.03 0.27 0.18 0.13
Hith -4232 0 0 0 PB 0.59 0.58 0.56 0.54
ERENNE TR 131 2565 -6041 -6655 EV/EBITDA 7.26 5.76 4.46 3.68
BEFERE -168 7608 30 -60 ROE 0.6% 2.2% 3.3% 4.2%
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L7 HRRBEE (8621) 68751003 18616605802 yangzhong@cjsc.com.cn
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