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2014 % F ¥ 2 NE) SIE LA 71,508.56 5 G, Bl 557411 .
T, ¥KT 8.45%; LIVAE T LG IR A6 4F)1E 5,343.92 5 1
7, FIHHA579.03 7 0, K 12.15%. Ai-F34 R A £ R . .
4.51%, REFRHEMT 0.30%. EAEFRIKHE 0.18 7T, EFF 12 %
HRERT 12.50%, EARHS . 1:9%9‘“,3,\%\“,@,\”@“ RN '
® #EiI¥F, TAAEBFEREF WASHH =it — 300
)G R 2013 AR P, 2014 NG R H CRAEE A
W IMEER, SR ETRE R IR, R, o MR 2014829
A FRMEN () 9.19

FI, OTO W)= A%. 2014 £, A 3) %] B WA F Hbig & 5%k b, %
FLER g K 10%v £, R ZE 2014 4 6 A 30 B, »3& DRIk
A\ 71,508.56 77 7T, LAEEHRIGG 47.87%; 2IN)2 R bS] AA)E
5,343.92 77 L, ZAAE B ARty 49.23%, FETF, NIEAKLEZR
AT g et R e —F, FILregfaT g K.

@ HFERA, BEENEILSBMAE MK LA F
N ek, BiEAe REF RS S RIFTAEK, SR FAET LB RE
55,727.16 7 /A= 1,491.94 7 7u, Fliegk 9.20%F= 20.57%. HiEx  A@A
DA BT S g b N K g L, 451 5230 3,673.01 7 A= 1,491.94
770, Rl K 53.24%4= 289.51%. H ¥, Heei LI N
10,006.95 77 7L, & FTH 7.83 4B 4 5. SHERA, HORAA
4%, E MG E LKA F L T8 30.97%.

—FRERHM (L) 10.24
—FARMKN (L) 6.11
EiEfeH 2,217.20
Lk 2.4

g %) 30,240
M (FRE) 14,496
M (FRE) 15,744
A (L) 13.3
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2014-2016 4 EPS »#!%# 0.37, 0.39 42 0.42 7L, 3t & PE 5 %4

25.04 4%, 23.97 4242 22.28 12, BB KL THE K% (002397) “If FREA LA

#7 IRA. %,3%: 010-58566850

HE45: youyue@hrsec.com.cn
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it 2012 2013

EEPEAN (BFAL) 1,200.0 1,422.7
B Hu3g K (+/-%) -4.1% 18.6%
VaH4AE (BH L) 57.7 98.7

B Hu3g K (+/-%) -48.4% 70.9%
HRkAE (L) 0.19 0.33

PE 48.71 28.50
PB 1.26 1.20

2014E
1,544.3

8.6%
112.3
13.8%

0.37
25.04

2.29

2015E
1,691.4

9.5%
117.3
4.5%
0.39
23.97
2.18

2016E
1,880.8

11.2%
126.2
7.6%
0.42
22.28
2.07
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$l5: BAA 2012 2013 2014E 2015E 2016E
ELI T O 1,200.0 1,422.7 1,544.3 1,691.4 1,880.8
bR A 679.0 794.0 865.9 948.9 1,056.5
AL B A 8.4 10.9 10.8 11.8 13.2
Z %A 382.6 399.1 455.6 499.0 554.8
E12F A 55.8 90.2 91.1 86.3 97.8
W 4% A 4.7 3.7 2.2 3.5 4.8
T BAEAR K 35 16.5 9.3 43 5.3
INRMMEE S F I E 0.0 0.0 0.0 0.0 0.0
FFKHE 0.0 8.3 0.0 0.0 0.0
2 b A8 66.1 116.5 132.4 137.7 148.3
ERIZ I ON 4.7 3.8 4.0 4.2 4.2
2k sh ik 3.0 2.7 2.2 2.1 2.5
F78 %5 67.7 117.7 134.3 139.8 150.0
B 441 11.6 19.2 23.0 24.0 25.4
#H)H 56.1 98.5 111.3 115.9 124.6
b BIRFRAR A -1.6 0.2 1.1 -1.5 -1.7
)3 BB 8] P A A& A 57.7 98.7 1123 117.3 126.2
EPS (7T) 0.19 0.33 0.37 0.39 0.42
ER 0P 91 S
$43: AL 2012 2013 2014E 2015E 2016E
R b3 K
ERIT N -4.1% 18.6% 8.6% 9.5% 11.2%
I INE -50.2% 76.4% 13.6% 4.0% 7.7%
%A -49.3% 75.5% 13.0% 4.1% 7.5%
B A6t
ERIES 43.4% 44.2% 43.9% 43.9% 43.8%
SRS 4.7% 6.9% 7.2% 6.9% 6.6%
ROE 5.2% 8.4% 9.1% 9.1% 9.3%
ROIC 5.7% 9.4% 5.1% 5.1% 5.1%
2%
= R 30.7% 32.9% 59.5% 60.7% 62.5%
A E 2.12 1.98 1.32 1.32 1.30
i E 1.11 1.03 1.00 1.00 0.98
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BEh
GWEGEES 0.75 0.82 0.51 0.52 0.52
Vol gk RS 1.39 1.47 1.50 1.53 1.47
JL B3R B 4 3 12.17 9.47 11.23 10.49 10.72
HFRFAHA ()
RO 0.19 0.33 0.37 0.39 0.42
FREZENE 0.01 0.88 0.28 0.36 0.42
B RA 7.39 7.75 4.07 4.27 4.48
B PR PR 0.10 0.15 0.18 0.16 0.16
fEA
PE 48.71 28.50 25.04 23.97 22.28
PB 1.26 1.20 2.29 2.18 2.07
xRk
#15: FAA 2012 2013 2014E 2015E 2016E

\ Vil 1,026.0 1,119.0 2,379.9 2,600.5 2,911.6
N 341.4 353.0 1,544.3 1,691.4 1,880.8
R G MAF 0.0 0.0 0.0 0.0 0.0
Rl & 0.0 1.0 2.7 3.7 2.2
L E R 98.6 149.2 134.9 157.6 173.3
NS & 54.8 48.4 54.0 63.5 71.5
ey 488.0 539.0 577.7 620.6 718.1
H 4 43.2 28.4 66.4 63.6 65.7
RS H 582.7 625.7 651.4 672.0 687.6
K REAAZ T 4.5 4.5 4.5 4.5 4.5
TR 485.9 503.7 492.8 490.7 492.2
PR 40.9 37.7 421 44.4 45.7
HA 51.5 79.8 112.0 132.4 145.2
=Bt 1,608.8 2,370.4 3,682.7 3,944.5 4,286.7
HKsh R 484.9 565.0 1,797.3 1,975.2 2,238.2
%2 2 AR 150.0 116.0 1,342.4 1,498.7 1,688.9
FLAT IR K 187.6 213.7 257.8 264.1 296.2
TR 37.8 40.9 38.6 42.3 47.0
H A 109.4 194.3 158.5 170.1 206.1
KR 9.1 9.7 7.6 10.6 11.1
KAt 0.3 0.3 0.3 0.3 0.3
H Al 8.9 9.4 7.3 10.3 10.8
R AxRA 494.0 574.7 1,804.9 1,985.8 2,249.3
PR 151.2 151.2 302.4 302.4 302.4
FAhRnfe 704.1 706.1 706.1 706.1 706.1
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B Aks 261.7 315.0 221.3 283.0 347.9
VIR R AR G -1.9 -2.0 3.1 -4.6 -6.2
N8 BT A 4R 5 1,116.7 1,172.0 1,229.5 1,291.2 1,356.1
R AR BAR 3 At 1,608.8 1,744.7 3,031.3 3,272.5 3,599.2
$li: BHA

BEEHRER -2.6 116.0 83.9 109.0 126.3
)i 56.1 98.5 111.3 115.9 124.6
18 A 30.0 38.1 39.5 42.7 46.4
W 43¢ ) 10.6 9.4 2.2 3.5 4.8
FF WA 0.2 -8.1 0.2 0.3 0.2
TIEFE T -96.2 -23.4 -53.8 -55.9 -53.9
HAl 3.3 1.6 -11.2 2.7 4.1
BREDHNAR -83.4 -58.3 -64.1 -62.2 -61.2
AL H -78.7 -19.3 -63.9 -62.0 -61.0
H AT -4.7 -39.1 0.2 -0.3 -0.2
EREHIER 18.3 -67.4 1,171.6 100.3 124.3
(R 30.0 -34.0 1,226.4 156.3 190.1
38 PRIE 0.0 0.0 0.0 0.0 0.0
TR ARG 0.0 2.1 0.0 0.0 0.0
JEA| 4 B -30.2 -45.4 -54.9 -55.6 -61.4
H Al 18.5 9.9 0.1 -0.5 -4.4
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TR K 6 A~ A A B4Rt 3% AR 45 Sk e £

F i
15%¥A £

b oL

BHig, EE Y, AALR T EIEA LA T RS TSNP TASFF ZM A IEESATIF, AHBAOIRLESE, R, BN
Wb LARIRE . ARE AW EARBE T AAWFIRTIE. AATEH, TE, LFRLEARSE F o9 R HEHE ILIAE M A
AT KA AME S . L BRIE A A P 8] (LEE&F HiE R A3 R AR T F L 50048 ) AT E AR
KRN BATHE N S, e BIEANA TS (AT RARANE ) 89 %7 E RAER B F 31 TAB AT L 530 11T etk
b B AIRE F 09T AR — BT R R, RIREARBEL RN B P A AZAER . A 3] A R 3 A B A RS AL 4
B . AN E) RARAA RBAR TV B R ARSE, BA XBARE P RN ARG B . AIRE AT ANE) BT . RIFFFANE] F 8
B, ARFT AT AR BATAEATH X LA . 4] 4245, TAFUMEATR XAZ T 2R E WARE T A A8 AARA] . AIRE T 6915 8.
HFHIBANE) B AL ZH, THARIRIERFE TR BN, RIRE AT BBE P 69 EARZ T B 49, MR BRAF
EEHR, EAEFTHAR T BITAEAT A NAIES . B P E L3RRS F o945 &Ae T LBATIR 746, PRI 24 A 994F B
8. MERAASFZE R, B0 TR LIRS AR K A5 0 AN 3] 93RRI . A 3] T 39 AR 030 B E AT I IA A AR PT BT
A RIR T 5, A2 AN E) X s AF & 8 A e T A AR ATIRAE, A TRIAEATAL T BAR A RARE T = A AT JOAE, A
) B A KRBT T ReRFA RS T IR B 690 8) FTRAT AR AT AT R 5, 7T 6829 X s 3) SRR FTHARAT IR G- R AL IR S5, SRR T
H R BT R A AR ) 0 R B B AR B 3 ARAR S B AL 69 %R
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