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0.49 /L. 0.61 7T. 0.70 /T, A AN PE 4 41. 33 4= 29 4%,
HeH AEHT PR

REEE: (1) @ FAMATLRERTE; (2) LRFRA L BEM
B AAT; (3) BALRE TR,

ERITI N 1,155.2 1,161.8 1,284.3 1,451.1
YOy 4.18% 0.57% 10.54% 12.99%
V2 B3] A 153.6 164.7 201.4 233.3
EPS(G) 0.46 0.49 0.61 0.70
P/E 43.4 40.5 33.1 28.6
P/B 4.2 3.9 3.6 33
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GUOLIAN SECURITIES 3
W5 RAETN S M 4484 $i5: BF
GLES 2013A 2014A 2015E 2016E 2017E K A& 2013A 2014A 2015E 2016E 2017E
B RPN 11089 11552 11618 12843 14511 A4 553.2 519.1 707.1 754.8 976.7
YOY(%) 14.8% 4.2% 0.6% 10.5% 13.0% RHWEHE 0.0 0.0 0.0 0.0 0.0
Bk R A 845.3 865.1 855.5 9334 1,082  FRKBAAHT 355.5 400.1 324.1 416.2 373.0
B A A B Aa 43 7.0 5.8 6.4 73 A5 219.9 246.2 216.2 275.1 262.5
HERR 407 417 453 475 537 AR 0.3 114 114 11.4 114
& FAN L (%) 3.7% 3.6% 3.9% 3.7% 3.7% RHFEEHR 1,128.9 1,176.9 1,258.8 14575 1,623.6
FERA 80.6 102.0 92.9 96.3 108.8 B3 4 486.5 4749 508.5 516.1 529.9
& BN (%) 7.3% 8.8% 8.0% 7.5% 7.5% B R B 0.0 0.0 0.0 0.0 0.0
EBIT 1525 1728 181.7 2211 255.0 B &% 45 4865 4749 508.5 516.1 529.9
W45 A 58 113 -136 -16.8 203 IEHF 0.0 0.0 0.0 0.0 0.0
& B AR (%) -0.5% -1.0% -1.2% -1.3% -1.4% EEILE 209 81.6 60.0 70.0 60.0
FEAMERE 11 1.0 1.0 20 2.0 RRFHE 0.0 0.0 0.0 0.0 0.0
fise i et 135 334 17.4 195 210  HEREFEH 507.4 556.6 568.5 586.1 589.9
& Al 156.0 183.1 1924 2349 2124 ABKF 82.7 81.1 79.1 770 75.0
1% 2N 5.2 2.3 50 50 50  RIBAKE 70.6 89.3 106.8 126.3 1473
ABER 161.3 185.3 197.4 239.9 2174 AWRHFF 29.1 410 395 37.9 36.4
gtz 22,6 22.7 227 276 320 FEER 1,818.6 1,944.9 2,052.6 2,284.9 24721
FF#F (%) 14.0% 12.3% 11.5% 11.5% 11.6% TERAT 3 54.8 6.0 0.0 0.0 0.0
AR 138.7 162.6 1747 212.4 2453 EHHA 199.7 2409 2161 2804 2735
& B AN (%) 12.5% 14.1% 15.0% 16.5% 16.9% iz & A 0.0 0.0 0.0 0.0 0.0
VHEBAERE 95 9.0 10.0 11.0 120 RHidsh itk 0.0 0.0 0.0 0.0 0.0
18 B8 %A1 129.2 153.6 164.7 2014 2333 RHAK 2545 246.9 216.1 280.4 2735
YOY (%) 32.1% 18.9% 7.2% 22.3% 15.9% K2R 3.0 3.0 3.0 3.0 3.0
EPS () 0.39 0.46 0.49 0.61 070  EAHEA 0.0 0.0 0.0 0.0 0.0
Hek B i 0.0 0.0 0.0 0.0 0.0
I E2M SR E 2013A 2014A 2015E 2016E 2017E R k&R 266.2 261.8 231.0 295.2 288.4
AKEA VHBERE 96.8 929 101.2 1112 1222
R ON 14.8% 4.2% 0.6% 10.5% 13.0% BRAERE 15524 16832 18216 19897 21837
Z A -17.3% 17.3% 5.1% 22.1% 15.9% AR AR E 1,818.6 1,944.9 2,052.6 2,284.9 24721
A 32.1% 18.9% 7.2% 22.3% 15.9%
RAA RAERTA 2013A 2014A 2015E 2016E 2017E
2415 (%) 23.8% 25.1% 26.4% 27.3% 27.8% HE A1 138.7 162.6 1747 2124 2453
#H & (%) 12.5% 14.1% 15.0% 16.5% 16.9% Ao Y HMRAR A 9.5 9.0 10.0 11.0 12.0
ROE(%) 8.9% 9.7% 9.6% 10.8% 114%  AAMEEF 0.0 0.0 0.0 0.0 0.0
ROA(%) 8.4% 8.9% 8.9% 9.7% 103%  HIEAedA 53.1 59.7 50.6 539 57.8
Bkt h TERANEH (47.8) (52.8) 449 (127.5) 33
AR E 4.44 477 5.82 5.20 5.94 BEEHALR 144.0 169.5 270.2 138.9 306.5
FHE 357 3.72 4.77 418 493 IR 0.0 0.0 0.0 0.0 0.0
K= R E% 14.6% 13.5% 11.3% 12.9% 11.7% KA (104.2) (12.4) 0.0 0.0 0.0
BB A RRFBRF (74.1) (125.1) (60.0) (70.0) (60.0)
GR R R 61.0% 59.4% 56.6% 56.2% 58.7%  REEHALA (174.3) (124.3) (55.6) (65.6) (55.6)
LR R R A 1129 1185 96.9 115.2 902  BAEE 0.0 0.0 0.0 0.0 0.0
HRAERK 95.0 103.9 922 107.6 914 KT/ (A 0.0 0.0 0.0 0.0 0.0
HERfHR (L) N EAEKAT] (HEE) 0.0 0.0 0.0 0.0 0.0
BRMKE 0.39 0.46 0.49 0.61 070  MAIpE 60.0 10.4 20.8 333 36.2
BRARE 3.82 4.08 4.39 4.75 514  HABRKRFARTESD (51.2) (16) (8.3) 17.7) (17.4)
i d PERAE 493 Ao () 416 (82.0) 36.6 136.9 (119.8)
PIE 516 434 405 33.1 286 BRETEHALR (9.7) (83.7) (26.6) (25.5) (29.0)
P/B 46 4.2 3.9 3.6 33  Ae%LHH (42.5) (39.1) 187.9 47.8 2218
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