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E#%:. 154 (0002294) 43R 5% 2015 4 03 A 26 B

IRAEAEA BT, REEFIRER *%

THEA A ZE 2015.03.25
® 2014 TR, FHitst Cwomy, oo |

2014 L ILE LN 28.82 127U, FIHIEK 23.87%; )38 LNa) 4 . .
AlEA 1042 127U, Fl¥EK 2551%; dodF/z )28 Eiaa) FA)E A o
10.33 /27T, FIH3gK 2555%; ARiksA 1.59 T, & 10 f4E3% 6 Mk mo .
RN A T 7L (2H). o .

@ }%}H-% BEEW‘K7 %] _T—ﬁﬁﬁﬁ-& o 20000
AT R F, JRAHE RIEN 5.14 27T, F)rbigK 48.55%; #7145 Lo .
FIMN 23.68 107, FlHdgk 19.56%. AMMBTRRES REFHF ..
kA, A9 EAER X PAL, AFHRAE 20%04 b, R LS Ka97E EXTYIRRNIY
A

AR —ETR —PE0

® mXALEN, WEEFTRSFIEX T HE 2015-03-25

2014 FHRLAEN LA 1L, & B RMANE 5.01%, #IABLCIFE  Amiasn (o) 44.36
Mk, BREENIMRLIAM A, BRIV M T, ZpCERELR —2pgam (1) 4630

BT, RAERAERRTET. —FRRIH (L) 26.89
2015 ‘q:‘/ﬁ\\é] ’]%7‘41\)\L£ﬁ}1\¥97bié/7i4h£ﬁ}1ﬂkfé, i&ﬁr‘ﬁi}g/f%‘iiﬂ\ LIEFe L 3,660.73
5::\7]”?\ i?i%%ﬁ}i\fﬂ, -)f-;fg#&:};ﬁ{? E—ﬁﬂ&%\%ﬁﬁﬁi\m T-pﬁ%% 77

® {&’ﬁ‘;ﬁi% BRRA () 65,376

SElraad AR (ZAZ) 28,698
EREAKR (FR) 36,678
Al ARRTAE (fet)  127.3

HATFM 2015-2017 F0a) B WA 5) 4 35.7 1270, 43.27 120Fe
50.89127L; )2 & £ 2 8) A A8 5 %) 4 12.87 4271, 15.95 1204 18.75
1A BN AE I A 1.97 4. 2.44 TF= 2.87 7, st PE 53423 7

1. 184240 15 4%, B TARAEALSAY, A 24K, BF B> A,

® MR«

BRI B RSATRR A RA BH2eFHF,
SHTIR: IRAHA

FAiEH S S1490513050001
#,7%: 010- 58565075

BR: MHMER A

it FE 2013 2014 2015E 2016E 2017E

EBRA (BFL) 23275 2,882.6 3,570.2 4,327.0 5,088.6 #if: Zhangkeran@hrsec.com.cn
B b3g K (+/-%) 27.3% 23.9% 23.9% 21.2% 17.6%

V3 BAF)E (BHL) 8304 1,042.3 1,287.4 1,594.9 1,875.0

B b3g K (+/-%) 30.7% 25.5% 23.5% 23.9% 17.6%

BROKE () 1.27 1.59 1.97 2.44 2.87

PE 34.92 27.82 22.53 18.18 15.47

PB 9.27 7.67 6.25 5.09 4.20 ‘Lﬁﬁlﬁ‘%#&%
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B &
F) 8 &
$l5: BAA 2013 2014 2015E 2016E 2017E
ELI T O 2,327.5 2,882.6 3,570.2 4,327.0 5,088.6
R W 564.6 764.9 856.8 1,038.5 1,221.3
AL B A 35.6 42.7 53.6 64.9 76.3
Z %A 594.5 713.0 873.4 1,016.9 1,195.8
&I %R 179.1 188.0 285.6 346.2 407.1
W45 -16.5 -17.4 -6.5 4.1 3.7
T BAEAR K 5.1 4.2 10.3 43 6.3
NRMMEE S F N E 0.0 0.0 0.0 0.0 0.0
FFKHE 2.7 19.9 5.9 7.1 8.9
& b A8 967.8 1,207.2 1,502.8 1,859.4 2,187.0
ERIZ I ON 20.9 12.7 16.9 18.9 17.4
2k sh F ik 12.2 2.5 5.1 6.1 6.5
F78 %5 976.4 1,217.4 1,514.6 1,872.2 2,197.9
B 441 143.2 174.0 227.2 277.3 322.9
#H)H 833.3 1,043.4 1,287.4 1,594.9 1,875.0
b BIRFRAR F 2.8 1.1 0.0 0.0 0.0
V2 BB oG] BT R % A 830.4 1,042.3 1,287.4 1,594.9 1,875.0
EPS (7T) 1.27 1.59 1.97 2.44 2.87
T B2 HLE
$l5: BHA 2013 2014 2015E 2016E 2017E
R b3 K
ERI X PN 27.3% 23.9% 23.9% 21.2% 17.6%
2 F)iE 32.6% 24.7% 24.5% 23.7% 17.6%
A A 30.7% 25.5% 23.5% 23.9% 17.6%
B A58
ESFUES 75.7% 73.5% 76.0% 76.0% 76.0%
SRS 35.8% 36.2% 36.1% 36.9% 36.8%
ROE 26.5% 27.6% 27.8% 28.0% 27.1%
ROIC 30.6% 31.7% 31.0% 30.5% 30.5%
2%
=R AE 14.0% 17.9% 17.4% 19.3% 16.7%
A E 4.75 3.19 3.19 2.75 3.11
HF L F 4.00 2.73 2.54 2.20 2.50
BB
AR S 0.64 0.62 0.63 0.61 0.61
W 4oL Wi I LG 09 S AR 2
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BRI EF 3.52 5.04 3.15 3.11 3.57
JOMCK KB 4 3 2.07 2.25 2.26 2.20 2.19
HRFA (L)
RO 1.27 1.59 1.97 2.44 2.87
BRZENE 1.02 1.50 0.91 1.99 2.67
B AR 4.79 5.78 7.09 8.72 10.57
7 PR R A 0.47 0.60 0.66 0.78 0.93
fEA
PE 34.92 27.82 22.53 18.18 15.47
PB 9.27 7.67 6.25 5.09 4.20
xRk
#15: FAA 2013 2014 2015E 2016E 2017E

\ Vil 2,261.9 2,530.0 2,877.2 3,553.6 4,101.2
N 694.2 851.4 535.5 649.1 763.3
R G HAF 0.0 0.0 0.0 0.0 0.0
S EHE 430.2 444.6 535.5 686.7 824.0
L E R 696.9 838.9 1,043.6 1,277.0 1,498.4
NS & 9.3 19.9 64.6 78.9 92.7
ey 160.5 151.9 271.8 333.8 342.5
H 4 270.8 223.3 426.2 528.2 580.3
FERBHE 1,381.3 2,086.0 2,747.5 3,520.1 4,210.4
K AR AE T 1.3 47.4 170.6 293.9 417.1
B 612.3 852.6 862.3 991.0 1,087.3
F Xk i 478.3 984.7 1,356.4 1,755.8 2,119.1
H 4 289.5 201.3 358.1 479.5 586.9
# =Bt 3,643.3 4,616.0 5,624.7 7,073.7 8,311.6
HKsh R 475.8 793.0 901.2 1,293.5 1,320.5
%2 2 AR 0.0 0.0 219.0 449.1 292.0
JFLAT IR 167.1 104.9 154.2 186.9 219.8
TR 7.0 3.7 11.1 12.0 12.9
H b 301.7 684.5 516.9 645.4 795.8
KR 32.6 0.0 43.4 37.7 35.4
KA 0.0 0.0 0.0 0.0 0.0
H e 32.6 0.0 43.4 37.7 35.4
ftRAt 508.4 793.0 944.7 1,331.2 1,355.9
R 653.8 653.8 653.8 653.8 653.8

AN 574.2 574.2 574.2 574.2 574.2

B Ak s 1,901.4 2,551.4 3,408.5 4,471.0 5,684.1
VIR AR A 5.6 8.6 8.6 8.6 8.6
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© L%

HUARONG SECURITIES UNEIR

N8 BT R # R 5 3,129.3 3,779.5 4,636.6 5,699.0 6,912.2
R AF BAR A3t 3,643.3 4,616.0 5,624.7 7,073.7 8,311.6
$li: BHA

BEEDALR 663.5 978.0 591.8 1,298.6 1,746.3
A A 833.3 1,043.4 1,287.4 1,594.9 1,875.0
18 A 56.1 66.4 112.7 133.9 152.9
W %-5% A 0.8 0.3 -6.5 4.1 3.7
FFNHE 3.7 -19.2 -5.8 7.1 -8.9
TIEREE 2121 -78.2 -785.7 -407.5 -256.8
H A -18.2 -34.7 -10.4 -19.6 -19.6
R FHAER -627.2 -432.8 -746.3 -873.0 -807.2
AL H -607.1 -358.2 -628.8 -756.8 -692.8
bR -20.0 -74.7 -117.5 -116.1 -114.4
EREDANER -312.9 -389.6 -161.4 -312.1 -824.9
(R 0.0 0.0 219.0 230.1 -157.1
£ 38 PRIE Ao 217.9 0.0 0.0 0.0 0.0
TR A ARG -217.9 0.0 0.0 0.0 0.0
& A B -305.1 -392.3 -430.4 -532.4 -661.8
H Ak -7.8 2.7 49.9 9.8 -6.0
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TR KK 6 AN A W IRMABRT T 37 L dR T 5
v ;W;j;g = BIRHEAE | s | bk 6 48 A 5408 T 545 5%k
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T A K 6 A~ A A B4Rt 3% AR 4E Sk e £
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AR, EFE Y, AARA P EIES LA T 4R AT SR AT EM A RS SATIT, A BB SE, hi. BN
Wb B ARIRE . ARE AW EARBRE T AAWFIRTIE. AATREH, TE, LHFRLEARSE F o9 R HEHE ILIAE T A
RN EUEATH KG9 AME . S BHEA A PR E) (SR E&F B A3 AR AT F 0 5048 ) 4 0e5E B M 4B A0
X H BN BATIRE L S B RRAES I A TR ] (WA T RARANE) ) 895 74 32 AiE A B B3 TR A L 430 11T ik
Mok 5 AIRE P 49 & AR — BTk R AR IR AN E) B ATALAE R . A 3] A B B AN E] A IR AL
B . AN E) RARAA RBAR TV B R ARSE , B4 XBARE P RN ARG B . AIRE AT ANE) FTA . RIFFFANE) F5 8
B, AFFTATIFS AR BT XK LA . AH. B35, TAFMEATTS RAZ T ZARE WA A 4B KARA] . RIRE F 4915 8.
HFHIBANE) ZF AL ZH, THARIRIERE TR BN RN, RIRE AT BBE P 69 BRI T B 49 MR BRAF
EEHR, EAEFTAES T BITAEAT A MNAIES . B P B L3RRS F 6945 &Ae T LBATIR 746, SRR 24 A 93 7F B
8. WS R AAtE 2T K, B0 T ShAF R ARG AR K ) R B0 AN 3] B9 FR ) . A 8) T 5 B 50 A 0TI A AARE P 8RF
FHRR T 4, AR 8] 41K 2645 B 49 LA M 7 B 3 RARAEATIRAE , AL TARAAEATAL F 4 B 4 A AR 0 7 A 4B AT AR, A
) B A KB T ReRFA RS T IR B 690 8) FTRAT AR AT AT R 5, 7T K829 X b 3) SRR FHARAT IR G- R AL IR G-, SRR T
2 T RRATAE 0 A 5 R B Peik mR 09 3 AR B AL 8 Bk

46 BhIEFH R AT PN 8] T AR 3R
Hobb: JLF T EIRE ek KA 8 5 A A5 E (100033)
£ A 010 - 58568159 M ik: www.hrsec.com.cn
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