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EFEEAN (BFAL) 1,771.5 3,133.3 4,543.2 6,269.7 8,150.6
Bl 3 K (+/-%) 72.7% 76.9% 45.0% 38.0% 30.0%
TAANE (BHAL) 692.2 1,048.0 1,445.0 1,911.2 2,308.9
Bl 3 K (+/-%) 69.2% 51.4% 37.9% 32.3% 20.8%
AAE (FFA) 595.8 939.9 1,291.7 1,704.0 2,056.2
Bl e3g K (+/-%) 65.3% 57.8% 37.4% 31.9% 20.7%
Bk E (L) 1.02 0.95 1.29 1.71 2.06
PE 32.38 34.77 25.51 19.34 16.02
PB 4.70 6.08 4.98 4.02 3.25
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R
F&= Atk
¥5: BHA 2012 2013 2014E 2015E 2016E
AR~ 2,799.9 3,828.6 3,509.0 4,892.1 6,704.7
N4 1,904.2 2,171.8 988.5 1,253.9 1,630.1
R K 0.0 0.0 0.0 0.0 0.0
LA 23 10.8 12.9 18.6 25.7 33.4
Rl & & 650.6 1,277.3 1,915.5 2,821.8 3,969.2
Ny E 39.0 84.6 122.3 169.1 219.8
Py 128.4 192.9 330.9 435.4 603.1
H A 67.0 89.2 133.0 186.1 249.1
FERBHE > 2,460.5 4,304.1 5,796.8 7,264.9 8,740.6
KA PRARIZ 1,010.9 1,506.7 2,002.5 2,498.3 2,994.1
& 215.3 278.7 351.8 333.5 320.6
K 118.5 281.2 440.3 596.2 748.8
H A 1,115.9 2,237.5 3,002.2 3,836.9 4,677.0
L 5,260.5 12,436.8 15,102.5 19,421.8 24,185.8
#h R 1,162.8 2,609.5 2,492.9 3,732.2 5,046.0
%2 81 0 A% 0.0 750.0 0.0 503.3 948.9
JLAT K Z 388.8 947.8 1,418.1 1,993.3 2,669.8
TR K 2 28.8 68.5 99.4 111.0 158.3
HA 745.2 843.1 975.4 1,124.6 1,269.0
K Rk 49.9 400.3 481.0 501.9 531.8
KA 0.0 352.5 352.5 352.5 352.5
H 49.9 47.8 128.5 149.4 179.3
At 1,212.7 3,009.8 2,974.0 4,234.1 5,577.8
A 552.9 891.4 891.4 891.4 891.4
FANARA 2,121.1 1,935.7 1,935.7 1,935.7 1,935.7
B AN E 1,207.5 2,014.3 3,085.7 4,495.5 6,221.3
VIR AR A 166.3 281.5 418.9 600.1 818.8
N3] T # R 3,881.5 4,841.4 5,912.9 7,322.7 9,048.5
R AR BAL At 5,260.5 8,132.7 9,305.7 12,156.9 15,445.2
5 BAL
BEEDHALR 327.1 623.2 872.7 1,089.0 1,212.9
%A 595.8 939.9 1,291.7 1,704.0 2,056.2
18 PeAH 27.9 323 55.0 59.7 64.4
W59 A 2.7 713 34.1 35.0 473
M -109.9 -255.2 -273.0 -322.2 -380.2
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TEREED -211.6 -173.5 -272.7 -443.1 -652.7
1w 222 8.4 37.6 55.4 78.0
BEEFDHAER -670.0 -1,573.8 -1,269.8 -1,199.7 -1,153.3
AR H -45.4 -207.1 -214.9 -194.6 -204.8
H A -624.6 -1,366.8 -1,054.8 -1,005.1 -948.5
FEREDALER -33.2 1,287.5 -786.2 376.2 316.6
HHREF) -100.0 1,102.5 -750.0 503.3 445.6
L3 PEIE A 229.5 338.6 0.0 0.0 0.0
FANARIE o -142.0 -185.3 0.0 0.0 0.0
&P -32.3 -33.2 -82.9 -113.0 -111.6
1w 11.6 64.9 46.7 -14.2 -17.4
F) 8 &
$l5: BHA 2012 2013 2014E 2015E 2016E
ERIT O 1,771.5 3,133.3 4,543.2 6,269.7 8,150.6
2k R A 1,012.6 1,967.7 2,944.0 4,138.0 5,542.4
B A B An 31.2 82.0 118.9 164.1 213.3
ERI 5 27.1 36.5 50.0 62.7 73.4
&I 135.9 152.1 181.7 219.4 260.8
W45 ) -39.3 51.2 34.1 35.0 473
P77 AL K 21.8 50.9 42,5 61.3 84.6
INRMMAEE S F I E 0.0 0.0 0.0 0.0 0.0
A 109.9 255.1 273.0 322.1 380.1
& b )98 692.2 1,048.0 1,445.0 1,911.2 2,308.9
ERI 21 PN 6.0 20.9 22.9 25.2 27.8
ERIZO S 0.0 0.9 0.3 0.3 0.4
F178 % 5 698.2 1,067.9 1,467.7 1,936.2 2,336.3
P A3 HL 102.4 128.0 176.0 232.1 280.1
#F)HE 595.8 939.9 1,291.7 1,704.0 2,056.2
VIR AEARE 33.3 100.0 137.4 181.2 218.7
V3 BB 8] B A A 4 A 562.5 839.9 1,154.3 1,522.8 1,837.5
EPS (L) 1.02 0.95 1.29 1.71 2.06
TERMHILE
$45: BAA 2012 2013 2014E 2015E 2016E
R b3 K&
ERI TN 72.7% 76.9% 45.0% 38.0% 30.0%
= A8 69.2% 51.4% 37.9% 32.3% 20.8%

WA E R 8 T AR 5



HUARONG SECURITIES

©) kit %

A
BARSH
ESIES
AR

ROE

ROIC

A% 56
= AT E
ikl oS
®FF
BiE N
GWAVCEL S
BB R 4%
LM 3K ) 4 %
FREH (L)
PR A
BREETINE
HRE T

1 PR PEA)

fEi %

PE

PB

)y

)y

65.3%

42.8%
33.6%
14.5%
16.3%

23.1%
2.41
2.30

0.34
7.89
2.68

1.02
0.63
7.02
0.04

32.38
4.70

57.8%

37.2%
30.0%
17.3%
18.0%

37.0%
1.47
1.39

0.39
10.20
2.43

0.95
0.76
5.43
0.04

34.77
6.08

37.4%

35.2%
28.4%
19.5%
22.5%

32.0%
1.41
1.27

0.49
8.90
2.35

1.29
0.98
6.63
0.09

25.51
4.98

31.9%

34.0%
27.2%
20.8%
22.5%

34.8%
131
1.19

0.52
9.50
2.20

1.71
1.22
8.21
0.12

19.34
4.02

B FFF: 2014 %3 f 31 B

20.7%

32.0%
25.2%
20.3%
21.3%

36.1%
1.33
1.21

0.53
9.19
2.04

2.06
1.36
10.15
0.11

16.02
3.25

,;

%6 W if SE X2 G 8 % O

P

2



@ &ﬂ!lﬂf% INE R 2014 % 3 A 31 B

HUARONG SECURITIES

FRAREE S

AR 43R

AT iijieﬁﬂm&mﬁﬁﬁ%gﬁ%&%@ﬁ A% | BURAR 6 A RAT LIS S48 T T 5354 5% £
oo |DORROAARRIRAITREMEIARE | i | Sk 6 40 A S T AR

5%3%| 15%
AR K 6 AN A M BRARRT TG RIS T Sh
T IR T Fik | FHAR 64 A A AT LRSS T 7 5545 5% E
-5%3%|] 5%
A K 6 A~ A A B4Rt 35 45 Sk e £

15%¥A £

A e 3k B B, AARA ¥ EHEA L AR T 69 IE AR R AP FAFEM ARSI, A RGIRLSE, R, B
BEARE . KRS FWOEARIE T RANHRNE. AATEH, RE, LFRLSERRE T 0 ERMESF T LR E M AIEX
B A BT X e AMZ S . RHER DA TR d) (L EEF BiEl 23b H a9E RR T E 0L 55048 ) ©AELBLE N #EBAX
AR BATIGE L G SRRSO A T3] (VAT FARANE) ) 69 =8 BAHES B B30 1A BRI A 530 19T A Ak 4K
5 ARE T ERAZBOR— TR R, ARSI L KNG B P IR . A8 e BRI ARE mILE AL
F o R 8] SR BAR RIEARFIE A RARE, oA R BIRE P - IAA AN S B P . AIRERBIAANE] FTA . KRS B @iz
A, ARFTARF S RIS BATIEATH X9 A . A4, 4, TRUMEATE RIZEZIRE BB A ABA| . RIRE F 6912 &
HIXFEFHRBEANG) B P AFZR, FHRAIEIERF L6 BN SAEMN. ARSI AT B E P 6 BRI B 69, MRV BAF
EER, EAEFARY T BITEAT A ANAIES . B P B G35 RRE T 0945 & T INAATIR S 745, SPERI A Z4 AR A
8. WS-SR IUANF T R, BB T sEAF AR A0 K 9 R 536 A 8] A4 TR ) . AR 8] T 9 A 50 3R B A AT T IA ) AARE T BR
BB T 5, A2 AN 8] AR S AF B 4G A A M A T 3 RARAEATARAE, R ARIRAEFT IR A BAE A AR T & A e AT T AR, A
3] B K BRI VT AR A R P 4R B 690 8) B RAT 0 IE R FF AT R 5y, 18T fiE A 1K 260 &) AL TARAT IR G R IR S5, SOFILT
FE T REAFAE A0 ) 2 52 B it R 8 i AR B AL R R

46 BhAEFH R AT PR 8] T AR 3R
Hohb: JLFTF EIRIE ek KA 8 5 A A 5 E(100033)
£ A 010 - 58568159 M ik: www.hrsec.com.cn

sl Wik SE XS 84 S Tr F RS e 7



