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4. 201443 A 298, PAHA=ZHRAHT 2013 FEEIRE,
)2 BN G PR A EF)E 3.41 1270, Bl TH 47.41%. EIEARERICE 0.32 7T, BAKT R BLATEG TR,

28] 13 EIF LN 36.39 127, FILT I 26.25%. 5
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2012A 2013A 2014E 2015E 2016E
AW SN (T 7 L) 4,933.85 3,638.67 4,367.84 4,329.62 4,329.62
K E YoY % -13.38% -26.25% 20.04% -0.88% 0.00%
V3 & 3) A A (B 5 L) 648.42 340.98 369.08 383.86 360.84
K E YoY% -15.49% -47.41% 8.24% 4.01% -6.00%
ERUEST) 33.07% 28.48% 25.57% 26.01% 25.02%
KM% ROE% 23.79% 10.01% 7.99% 6.50% 5.74%
ok 3 EPS(L) 1.22 0.32 0.35 0.36 0.34
A E PIE(4F) 11 41 38 36 38
4% PIB(1%) 4.2 3.9 2.4 2.3 2.2

HAHFR: Wind, 152IERTFL ST ZE: RN 2014 £ 3 A 28 A KA
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CINDA SECURITIES
xR wEEsL AlER ¥4 A
SHFE 2012A 2013A 2014E 2015E 2016E St EE 2012A 2013A 2014E 2015E 2016E
Vil /g 4,027.20 4,153.97 4,946.95 5,665.88 6,349.81 L2 N 4,933.85 3,638.67 4,367.84 4,329.62 4,329.62
IS 2,317.46 2,089.06 2,569.95 3,316.02 3,984.07 EELES 330226 260242 3,250.89 320346 324643
FLI B 25.18 2.95 5.64 5.59 5.59 B Al B e 35.02 1r.42 21.27 21.08 21.08
oR ¥ 845.54 967.95 1,092.70 1,083.14 1,083.14 2% 109.00 100.94 113.29 112.30 112.30
FAHEH 11.32 11.89 19.16 18.88 19.13 Ly 467.84 390.36 441.96 438.09 438.09
A5 785.47 1,005.29 1,182.67 1,165.41 1,181.04 w49 A 55.29 41.31 11.86 7.35 0.37
A 42.22 76.83 76.83 76.83 76.83 o BAR K 35.14 15.92 28.05 32.76 26.55
RS F 1,152.65 1,252.00 2,822.24 2,559.29 2,321.71 AR T Sl 0.00 0.00 0.00 0.00 0.00
K IER 139.48 116.60 116.60 116.60 116.60 BRI B -4.09 -21.09 0.85 0.85 0.85
B~ 767.63 860.33 2,043.67 1,778.55 1,539.83 # i 41 925.21 449.21 501.37 515.43 485.64
AR 73.15 68.38 488.14 485.41 482.56 EEZIR N 48.76 35.09 30.87 36.57 34.18
H b 172.40 206.69 173.82 178.74 182.72 B Lk 1.89 4.67 5.32 3.96 4.65
# =&t 5,179.85 5,405.98 7,769.20 8,225.17 8,671.52 #1845 967.08 47962 526.93 548.03 1547
B AR 1,075.28 978.97 1,066.81 1,056.95 1,065.42 P 4342 174.87 89.17 79.04 82.21 77.28
K 286.74 110.47 110.47 110.47 110.47 A58 792.21 390.46 447.89 465.83 437.89
AR 337.22 534.02 600.95 592.18 600.12 VAR AR AR 143.79 49.48 78.81 81.97 77.05
At 451.33 334.48 355.39 354.30 354.82 ) BB 8] 4 A i 648.42 340.98 369.08 383.86 360.84
A3 248.52 260.77 260.77 260.77 260.77 EBITDA 1,111.41 632.83 888.90 918.41 893.94
K A 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 1.22 0.32 0.35 0.36 0.34
) 248.52 260.77 260.77 260.77 260.77
R ARt 1,323.79 1,239.74 1,327.58 1,317.72 1,326.19 RNERER $45H T A
VR R A 567.44 645.01 723.82 805.79 882.84 SR AE 2012A 2013A 2014E 2015E 2016E
2 B 8) IR AR AR G 3,288.62 3521.22 5,717.79 6,101.65 6,462.49 ZEEANER 1,856.09 410.36 583.52 850.29 807.73
i A B A 5179.85 5405.98 7769.20 8225.17 8671.52 % A8 792.21 390.46 447.89 465.83 437.89
A7 18 e 90.28 95.55 331.68 340.09 348.48
W59 54.04 57.66 30.29 30.29 30.29
TEMSH PEFFA HRME 4.09 21.09 -0.85 -0.85 -0.85
T EMEER 2012A 2013A 2014E 2015E 2016E HIER AT 678.13 -172.84 -252.30 -15.47 -33.97
ERAIIN 4,933.85 3,638.67 4,367.84 4,329.62 4,329.62 *e 237.32 18.44 26.81 30.39 25.88
R -13.38% -26.25% 20.04% -0.88% 0.00% HRFEDIAR -116.05 -207.05 72.34 -73.93 -109.39
)3 BB 3] AR 648.42 340.98 369.08 383.86 360.84 FA I -153.41 -240.19 -73.18 -74.77 -110.24
F) b -15.49% -47.41% 8.24% 4.01% -6.00% KA 161.89 99.79 0.85 0.85 0.85
2A)F 33.07% 28.48% 25.57% 26.01% 25.02% Fpe -124.54 -66.65 0.00 0.00 0.00
ROE 23.79% 10.01% 7.99% 6.50% 5.74% E R EDINAR -596.14 -394.30 -30.29 -30.29 -30.29
H R (T) 192 032 035 0.36 0.34 FMAL 583.26 74.58 0.00 0.00 0.00
P/E 11 a1 18 36 38 lEE -1,265.67 -176.26 0.00 0.00 0.00
P/B 4.2 3.9 24 23 292 FATA) &SRR & 212.60 200.52 30.29 30.29 30.29
EV/EBITDA 0.26 017 012 012 012 ¥ IR 1137.21 -221.54 480.90 746.07 668.05
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43t K 4 010-63081254 13691304086 zhanghuac@cindasc.com
32+ 010-63081079 18611990152 shandan@cindasc.com
i L E 021-63570071 13681810356 wenxianglin@cindasc.com
-7
HEWP 021-63570071 18602104801 xujilu@cindasc.com
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