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2014H1 28] ZIEIK 177.03 1270, FlHIEK 22.83%, LAEH | o
34.40 127, FHhIEK 23.30%, FA)8 560 1274, FHIEE oo o
35.58%, )3/ 4)i8 4.53 1270, Rk 16.37%. EPS % 0.14 = e
7, ¥ ROE 4 7.51%, Rl TRE 14T 455, 100 oo
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2)2014H1 28] T b 11 JE A F) He 3 4m 5,510, £ 2013H1 49 3.84% — T 2%%& 2014-8-20
A ARG, A3 B A RE AT R K 10.810%. (KT Hoaagigae,  ARIEIN (L) 5
THI B RN o £k B FH 3R T EARE () .28
3) Lo LA EAE] 10.43%, R 007 AEHE, RBAH, R (L) 5.79
At JREEAIE S FRA 0.4, 0.08, LOZAT A5, A HEg 224021
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0.7 A E 45 E 6.3%. Bl () SRR
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1) 45E R A FIIIEK 28.67%, 45EHAMERS 062 MEHLE
13.85%, £ ¥ 52 T # Bl & ik B b3 Aw 35.69%, & AL EARF 0. 57
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® FmERAM, SEY KE LRE
KIERTT 8 A 12 ANEZIRE, WM& FmEREFHF a5 2
B3R 813 1Lhk, & ERATE EMA 19.99%, KATIHA T AL,
FEFANMMIA 56.92 L4, A =4F. FHEFRMELTEE
Wellcome ( &), 7-Eleven (7-11), Mannings ( %7 T ) % & K 4=
ZoEAREL Y, AP EBRIFBWEE —KEHRLT. F0E
RETEXMEHRE KRG RABT L, HARELTREACEA S
KB, MFH—F BT VAEBARIER T AL Rk 5. *+ T A%
BT mE, SRENS BAIALHEE (19.6100) REEFH
A WA A E (2013 4. 2014H1 45314 17.7 124, 6.0107T) €
ZRBFEEZEITINEQRTIE, ARG TLIE N )H L
B e AT R ATIL A E) AT, SMIEY KA PRk, FPAEANE) A
Be TR 3| RATEG FFMATE), LR T AL ) B Y A4 7 b
FORH, MAFR AT @EAME, A AT A FGIRF.
® 3 FEBIFL

INE) A E R A S ERY, FOEAETEE N EE R B
M ATY K, WL An 4k T hkik 3 KA. RIZAE) 2015 F T ARG A,
RE NG AR T8 51, FatANa) 2014-2016 20455 4
375.7 1274 488.5 127, 608.9 1274, 4 #)iE 4% 4 8.4 17T, 10.9
1t7L. 15.2 4050, $E#% EPS %% 0.26 ;L. 0.26 L. 0.37 L, %4
AT L 2014 4 PIE 29.4 4%, # JEn-38) 6938 K A8 /) A= T g6 51
WAL, RAVIAK B ATAEER-F 63, 2FAa “fH7 6iF4A.

©® MR
B H Sk AT, #TERE HE K.

SR 2012 2013 2014E 2015E 2016E
ITBMA (FEFT) 2468432 30542.82 37,570.49 48,850.61  60,886.28
R pb 3% K (+/-%) 39.2% 23.7% 23.0% 30.0% 24.6%
TAAE (FAHL) 568.01 801.25 1,029.67  1,383.02  1,970.52
F) bb3% K (+/-%) -3.5% 41.1% 28.5% 34.3% 42.5%
HALE (BHA) 502.1 7206 838.1 1,085.1 1,524.8
F) Hu 3% K (+/-96) 7.5% 43.5% 16.3% 29.5% 40.5%
PEEPME (L) 0.15 0.22 0.26 0.26 0.37
PE 49.06 34.19 29.40 29.07 20.69
PB 5.58 4.17 2.85 1.89 2.35
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2011 % 2012 % 2013 % 2014 4% H1
BN Hik & #ik & #ik ya #ik 34
BERR 19.7% 44.0% 10.8% 35.0% 13.3% 32.1% 10.6% 29.8%
Ao X X 50.1% 37.8% 34.1% 36.4% 20.1% 35.3% 19.8% 34.5%
EKE 133.3% 9.0% 102.4% 13.0% 28.4% 13.5% 23.1% 14.0%
-3 S 293.7% 5.4% 33.8% 5.2% 28.9% 5.4% 25.0% 5.5%
AXK - - - 3.0% 100.7% 4.9% 105.9% 6.8%
R R - - 730.8% 1.7% 78.4% 2.5% 59.5% 3.0%
Ak K - - 1771.2% 1.9% 48.7% 2.3% 60.1% 2.5%
HA e 5 48.3% 3.5% 52.6% 3.8% 33.0% 4.1% 24.1% 4.0%
B ANt 44.0% 100.0% 39.2% 100.0% 23.7% 100.0% 22.8% 100.0%
EFGIES 2011 4 2012 % 2013 4 2014 % H1
IR R 17.75% 18.52% 17.71% 17.67%
fed X R 16.26% 16.51% 16.53% 17.30%
ERKRE 13.70% 14.30% 14.25% 14.45%
KK 12.12% 15.24% 16.19% 16.18%
AXEK - 11.19% 13.29% 14.18%
R PN EY 2.94% 11.57% 13.76% 14.57%
Ak K 5.43% 9.89% 10.69% 11.69%
HA e 5 98.38% 97.10% 89.32% 89.75%
B AN At 19.25% 19.55% 19.19% 19.43%
HAERR: N8N, REEAR
W 4oL ik E L Z G 0 %7 F AR 3
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R2: ZERED AR

2011 4 2012 % 2013 % 2014 4 H1
LN ¥k 47 #it & #ik SR #ik &b
A S 70.3% 44.1% 40.1% 44.4% 25.3% 45.0% 23.2% 45.5%
A B o LT 24.3% 44.3% 39.5% 44.4% 22.8% 44.1% 24.2% 44.1%
JRE 45.8% 8.1% 27.0% 7.4% 15.2% 6.9% 11.2% 6.3%
HA e 5 48.3% 3.5% 52.6% 3.8% 33.0% 4.1% 24.1% 4.0%
IR SN 44.0% 100.0% 23.7% 100.0% 23.7% 100.0% 22.8% 100.0%
ERAE S 2011 4 2012 % 2013 4 2014 4 H1
R 17.49% 18.02% 17.76% 18.23%
A SR e T 13.18% 12.95% 12.37% 12.87%
TR 28.22% 28.54% 30.68% 29.15%
Hp e 4 98.38% 97.10% 89.32% 89.75%
IR O 19.25% 19.55% 19.19% 19.43%
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K3: HHERA. FEFHY

ABE AR LR AR
HERA (FF) ViES (EFA) ik ABR K
I fAR F) AR5 IR T3 B 1,033.49 5.84% 761.67 5.28% 35.69%
Sy b 470.07 2.66% 385.54 2.68% 21.92%
Ko, 5 BORA 218.97 1.24% 181.98 1.26% 20.33%
Hr 8 B4 294.46 1.66% 254.40 1.77% 15.75%
B 135.51 0.77% 98.37 0.68% 37.76%
LN 106.33 0.60% 58.34 0.40% 82.25%
A Ak, BIRF AR 25.30 0.14% 32.15 0.22% -21.33%
% 64.24 0.36% 50.49 0.35% 27.24%
A 5545 3 43.05 0.24% 27.55 0.19% 56.25%
1532 % 34.14 0.19% 26.24 0.18% 30.13%
e 27.05 0.15% 29.37 0.20% -7.91%
&t 2,452.63 13.85% 1,906.12 13.23% 28.67%
FEFA i\%yj‘%m i S ’t;&]i%gﬁ e S AR K
(BF) (a7 )
I %A% AR 5 IR 37 B 187.01 1.06% 157.01 1.09% 19.11%
¥ 8 B4 35.98 0.20% 38.48 0.27% -6.50%
7 SR 65.10 0.37% 50.00 0.35% 30.20%
AE. £k BRFHIARA 45.79 0.26% 41.62 0.29% 10.02%
&AL 5 i - - - -
EpILALE AL 15.91 0.09% 11.66 0.08% 36.44%
i), gt AREF TR 8.14 0.05% 9.19 0.06% -11.47%
B AL b 5 9.55 0.05% 7.66 0.05% 24.73%
At 20.79 0.12% 19.23 0.13% 8.08%
&t 388.27 2.19% 334.86 2.32% 15.95%
. FIE AR AHE AR )
R B L+ (EFA) RS (EF) wA% AR K
# B A-3t 1,220.49 6.89% 918.68 5.10% 32.85%
Agbit 479.62 2.71% 393.20 2.73% 21.98%
A8 B A it 330.44 1.87% 292.88 2.03% 12.83%
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&
7= Rtk FlER
¥13: BHA 2012A 2013A 2014E 2015E 2016E ¥l3: BAHA 2012A 2013A 2014E 2015E 2016E
bk 5,925.1 7,096.8 9,283.0 15,820.4 17,656.2 &Ik 24,684.3 30,542.8 37,570.5 48,850.6 60,886.3
A 1,046.9 1,493.7 1,502.8 6,434.7 58482  ElmAk 19,859.0 24,681.9 30,249.8 39,286.7 48,903.9
R B WK 19.5 2593 2593 259.3 2593  TALHLARMAn 1152 138.7 1706 221.8 276.5
Fdi 7 0.0 1.0 2.0 3.0 40 FLHEA 3,329.1 4,148.2 52231 6,765.0 8,371.1
JL IR 177.7 98.0 2669 207.6 3838 EHEFA 6439 705.3 8339 1,069.1 1,317.4
H B E 999.2 863.5 1,427.8 1,551.5 2,161.8 M4 &% A 148.0 82.0 149.1 110.7 32.7
B 2,871.9 3,348.5 4,501.9 5,693.8 6,997.8 FTRAEK 24.1 2.5 14.2 14.2 14.2
Hiw 810.0 1,032.6 1,322.3 1,670.5 2,001.3 AANAEFHANE -10.5 17.9  100.0 0.0 0.0
FERBH K~ 4,594.7 5,445.6 5,800.4 6,187.9 6,533.9 LTI H 0.0 0.0 0.0 0.0 0.0
K AL A 0.0 225 22.5 22,5 225 B AE 568.0 801.3 1,029.7 1,383.0 1,970.5
B & 5~ 2,067.6 2,357.1 3,203.1 3,404.6 3,576.1 &M 126.6 180.4 1200 120.0 120.0
I = 523.4 580.6 589.4 6059 629.8 EishE ik 31.0 36.2 60.0 50.0 50.0
HAb 2,003.6 2,485.4 1,9854 2,154.9 2,305.5 %Mﬂw 663.6 945.5 1,086.3 1,449.7 2,037.2
K=&t 10,519.9 12,542.3 15,083.4 22,008.3 24,190.1  Fif¥ 160.6 223.8 246.6 362.4 509.3
R Rtk 6,020.6 6,504.5 8,426.5 8,858.9 9,914.3 éﬂﬂ’ﬂ 503.0 721.7 839.8 1,087.3 1,527.9
%2 4 %1t 700.0 832.5 1,905.2 0.0 00 JUHEBKERZ 0.9 1.1 1.7 2.2 3.1
JLAF AR 3,314.9 3,990.2 4,962.8 6,664.8 7,809.2 VABENEFAA&4EAE 5021 7206 8381 1,085.1 1,524.8
TR 7023 9148 7915 1,427.1 1,338.2 H##E EPS () 0.15 0.22 0.26 0.26 0.37
Hi 1,303.4 767.0 7670 767.0 767.0
S bt 769 12255 1225 1225 1225
K AtE K 0.0 42.8 42.8 42.8 42.8
A 76.9  79.7 79.7 797 797 EEBWEkE
At 6,097.4 6,627.0 8,549.1 8,981.5 10,036.9 F1i: BH T 2012A 2013A 2014E 2015E 2016E
REA 767.9 1,627.2 3,254.4 4,167.4 4,167.4 Rl KE
TR A 2,298.0 2,4413 814.1 5,592.1 55921  EibA 39.2% 23.7% 23.0% 30.0% 24.6%
[ € 1,351.2 1,841.4 2,458.8 3,258.2 4,381.4  EAA|H -2.58% 39.75% 16.48% 48.76% 42.48%
YRR FARE 5.3 5.3 7.0 9.2 122 FA)E 7.59% 43.46% 16.36% 29.47% 40.53%
NG A £ A 44171 59100 6,527.4 13,017.7 14,1410 BHEH
REBERHJAIT  10,519.9 12,542.3 15,083.4 22,008.3 24,190.1  EA|F 19.5% 19.2% 19.5% 19.6% 19.7%
AR 20%  2.4%  22%  22%  2.5%
AERER ROE 11.4% 12.2% 12.8% 83% 10.8%
$ii: BHA 2012A 2013A 2014E 2015E  2016E ROIC 12.2% 12.1% 12.3% 13.0% 17.3%
Z2EEHAAAR  1,867.9 1,802.9 371.7 2,909.2 1,372.2 &k H
A 504.6 707.8 839.8 1,087.3 1,527.9 # 7 fifhE 58.0% 52.8% 56.7% 40.8% 41.5%
EREE 4680 608.6 887.5 1,078.1 1,293.1 Az FE 0.98 1.09 1.10 1.79 1.78
W 4-5% A -148.0 -82.0 -149.1 -110.7 -32.7 & FHF 0.50 0.56 0.55 1.13 1.06
M -135 0.8 0.0 0.0 00 EHERH
TIE AL 7240 4012 -1,327.8  732.1 -1,366.9  #FRiEFE 2.35 2.44 2.49 2.22 2.52
HAb 3329 1664 1214 1224  -49.2  BRREEE 13893 311.63 140.78 23535 158.66
BEFEHNALAR  -1,144.2 -1,332.9 -1,114.1 -1,429.9 -1,603.2 SR HE 4 F 6.91 7.37 6.72 6.90 6.99
FAZ 1,781.8 -1,321.8 -1,256.6 -1,479.9 -1,653.2 HRIH (L)
H AT 637.6 -11.1 1425 50.0 50.0 HBRIKE 0.15 0.22 0.26 0.26 0.37
EREHAAER -885.9 88.0 751.5 3,452.6 -355.4 ARZTI4E 2.43 1.11 0.11 0.70 0.33
ﬁ*‘{z}b -652.5 -578.7 1,072.7 -1,905.2 0.0 EHEMRAEFZ 5.75 3.63 5.75 3.63 2.01
38 & 3G Jm 0.0 8593 1,627.2 913.0 0.0 HRMEA 0.20 0.14 0.07 0.07 0.10
7l’\/ FRYEG Fn 0.0 143.4 -1,627.2 4,778.0 0.0 AHfEiE
ﬂxﬁ‘]’\ﬂlﬂ -270.6 -336.0 -220.7 -285.8 -4016 PE 49.06 3419 29.40 29.07 20.69
HA 37.2 0.0 -1005 -47.5 46.1 PB 5.6 4.2 2.9 1.9 2.3
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R E T RAAE A B 0% R B Hei ARG ST AR B AL Bk

1 GRIEF B A RN E) T 3 AF B
Hobb: JLF T EIRE ek KA 8 5 A A5 E (100033)
£ A 010 - 58568159 M ik: www.hrsec.com.cn

Sl Wik I XZJE 69 B B B E 7



