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45 BAA 2014A 2015E 2016E 2017E
R IN 1,155.2 1,124.9 1,284.3 1,451.1
Yoy 4.18% -2.62% 14.17% 12.99%
V2 B3] %A 153.6 150.8 172.8 213.4
EPS(T ) 0.46 0.45 0.52 0.64
P/E 38.6 39.3 34.3 27.8
P/B 3.8 35 3.2 3.0
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GUOLIAN SECURITIES 3
W SR AT 5 B 548 47 i BA
FRCE S 2013A 2014A 2015E 2016E 2017E 7Rk A 2013A 2014A 2015E 2016E 2017E
LTI ON 1,108.9 1,155.2 1,124.9 1,284.3 14511 Ah 553.2 519.1 7196 698.4 951.3
YOY(%) 14.8% 4.2% -2.6% 14.2% 13.0% R G hakf 0.0 0.0 0.0 0.0 0.0
B A 845.3 865.1 819.4 9334 1,0482  EKHEFAAH 355.5 400.1 302.2 438.1 351.1
B WAL B A 43 7.0 5.6 6.4 73 AR 219.9 246.2 196.7 294.6 2430
HERR 40.7 41.7 43.9 475 53.7 AR > 0.3 114 114 114 114
& BN (%) 3.7% 3.6% 3.9% 3.7% 3.7% RBFEER 1,128.9 1,176.9 1,229.9 1,4425 1,556.8
R 80.6 102.0 1237 1284 1306 RF A 486.5 474.9 508.5 516.1 529.9
ok BN (%) 7.3% 8.8% 11.0% 10.0% 9.0% B RN 0.0 0.0 0.0 0.0 0.0
EBIT 1525 1728 165.7 189.0 233.3 R HHR 486.5 474.9 508.5 516.1 529.9
4% A 58 113 -138 -16.3 -19.3 TAEHF 0.0 0.0 0.0 0.0 0.0
o BA PN (%) -0.5% -1.0% -1.2% -1.3% -1.3% EEIE 20.9 81.6 60.0 70.0 60.0
T BALRE 1.1 1.0 1.0 2.0 20 RF e 0.0 0.0 0.0 0.0 0.0
R AR E 135 33.4 174 195 21.0 BRFFER 507.4 556.6 568.5 586.1 589.9
& AB 156.0 183.1 1625 202.3 2495 V2% Vil 827 81.1 79.1 77.0 75.0
BN 5.2 23 19.0 5.0 5.0 KA R 706 89.3 106.8 1263 1473
AR 161.3 185.3 1815 207.3 2545 AR 29.1 41.0 395 37.9 36.4
Frisht 22.6 22.7 207 235 29.2 REEH 1,818.6 1,944.9 2,023.7 2,269.8 2,405.4
AL (%) 14.0% 12.3% 11.4% 11.3% 11.5% PN 54.8 6.0 0.0 0.0 0.0
A AR 1387 162.6 160.8 1838 2254 FATEHA 199.7 240.9 198.1 298.4 2555
& B AN (%) 12.5% 14.1% 14.3% 14.3% 15.5% AR A 0.0 0.0 0.0 0.0 0.0
VHERERE 9.5 9.0 10.0 11.0 12.0 R it 0.0 0.0 0.0 0.0 0.0
1B BRNE % AR 129.2 153.6 150.8 1728 2134 R Ak 2545 246.9 198.1 298.4 2555
YOY(%) 32.1% 18.9% -1.8% 14.6% 235% KA 3.0 3.0 3.0 3.0 3.0
EPS (1L.) 0.39 0.46 0.45 0.52 0.64  FEAHEA 0.0 0.0 0.0 0.0 0.0
BN iy 0.0 0.0 0.0 0.0 0.0
TEMSRE 2013A 2014A 2015E 2016E 2017E R ER 266.2 2618 2129 3133 270.4
BRERA VB FAR 96.8 92.9 101.2 1112 122.2
ST ON 14.8% 4.2% -2.6% 14.2% 13.0% M AR 1,552.4 1,683.2 1,810.8 1,956.6 21350
A -17.3% 17.3% -11.2% 245% 23.4% 5 e AR 5 1,818.6 1,944.9 2,023.7 2,269.8 2,405.4
A 32.1% 18.9% -1.8% 14.6% 235%
EAA AERFA 2013A 2014A 2015E 2016E 2017E
A% (%) 23.8% 25.1% 27.2% 27.3% 27.8% #LE F 1387 1626 160.8 1838 225.4
B (%) 12.5% 14.1% 14.3% 14.3% 15.5% Am VB RRE 95 9.0 10.0 11.0 12.0
ROE(%) 8.9% 9.7% 8.9% 9.4% 10.7% MAMEE ) 0.0 0.0 0.0 0.0 0.0
ROA(%) 8.4% 8.9% 8.2% 8.3% 9.7% A 18 Ao 53.1 59.7 50.6 539 578
B h FEREHLY (47.8) (52.8) 55.8 (173.6) 51.0
RArE 4.44 477 6.21 4.83 6.09 BEEHALRA 144.0 169.5 267.2 64.2 334.2
B P 3,57 3.72 5.16 381 5.10 IR 0.0 0.0 0.0 0.0 0.0
K it A% 14.6% 13.5% 10.5% 13.8% 11.2% KIBAIE T (104.2) (12.4) 0.0 0.0 0.0
BERA B &Sy (74.1) (125.1) (60.0) (70.0) (60.0)
R REE 61.0% 59.4% 55.6% 56.6% 60.3% EEEHALR (174.3) (124.3) (43.4) (65.6) (55.6)
USSR T 1129 1185 93.0 1213 847  AMEE 0.0 0.0 0.0 0.0 0.0
5B R 95.0 103.9 876 1152 84.6 KR ] (V) 0.0 0.0 0.0 0.0 0.0
HERAEHF (L) N HEAT] (EE) 0.0 0.0 0.0 0.0 0.0
Y& 0.39 0.46 0.45 052 064  BAINE 60.0 10.4 208 333 332
BRAR 3.82 4.08 439 4.75 511  AARRREARLTED (51.2) (1.6) (8.3) (175) (14.9)
A& PAIRAT 23 Am () 41.6 (82.0) 36.6 136.9 (119.8)
PIE 459 38.6 39.3 34.3 27.8 BREESHALR 9.7 (83.7) (23.4) (19.8) (25.7)
P/B 4.1 3.8 35 3.2 30 AEREHH (42.5) (39.1) 2004 (21.2) 252.9
P DN ESTIE R S P EAME  ERHMME
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