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Fo H A H S 8] 5 F 4 AR IL A R i%ﬁ%%ﬁ?"‘%éﬁ, 1a KA1 H y W 5 H 3R 2015-12-16
A 3E KB EAA E, M KEHEN &R TR, BHREEKRK Apah (=) 34.18
BT — s ) A RERRE, se MG L. RAERRAERZNSE]  —fHRHEH (2) 58.19
BN RO LEERE, —FARMES (1) 24.52
o 8] BAE 70%-80% K 4 B B S, A TASGRAT A TR RATE, KRB Eipds# 3,516.19
RN FEE RO OE G, AN RKEAMARE, NE A LT Gz 5.4
RGN THRRERRY KRG RE RSP B A L, £ smi (TR 72,801
ARBERS-FEHEATAY, KRBT KFPEFELEIRET S £ri@ AR (FKR) 33,743
sodn B, BRI ARENEEENETE, MRS AR (FRR) 39,058
WA AT (L) 115.3
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M+ 2015 -2016 F 72 LA ANAZE A1 A 21.821¢. 27.28 12, 2% T

#HN 8 FAE A A 6.53 /¢, 7.97 /¢, & EPS 4#1°% 0.9 ©. 1.09
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1. A2 FHAKB TR, 2. RBeLFMH, 3. HBERKT AN,
¥R 4R : jinchunping@hrsec.com.cn

BA: BATH %75 : 010- 85556168
St 2013 2014 2015E 2016E 2017E
EEHN (BF ) 1,482.2 1,705.0 2,182.4 2,728.0 3,410.0
Bl EL3E K (+/-%) 39.0% 15.0% 28.0% 25.0% 25.0%
a4 F)iE (|7 L) 421.7 502.6 652.5 797.0 951.0
Bl EL3E K (+/-%) 50.4% 19.2% 29.8% 22.2% 19.3%
Bk s (L) 0.58 0.69 0.90 1.09 1.31
PE 59.01 49.51 38.14 31.22 26.16
PB 5.02 9.19 8.97 7.77
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¥li: BAL 2013 2014 2015E 2016E 2017E
ELI2 | 9N 1,482.2 1,705.0 2,182.4 2,728.0 3,410.0
RPN 523.3 580.0 731.1 913.9 1,142.3
g Ak A4 B Ae 18.2 22.0 28.4 35.5 443
I 317.0 397.0 491.0 605.6 809.9
A 154.0 176.7 217.1 260.5 325.7
%% A -34.4 -43.9 -27.8 -30.1 -36.5
w2 BAER K 1.4 19.0 3.9 12.9 16.1
INRIMEE F AN E 0.0 0.0 0.0 0.0 0.0
FIAE 0.0 0.0 0.0 0.0 0.0
& A £ 502.8 554.1 738.6 929.8 1,108.2
ER ISP PN 11.4 41.8 41.8 25.3 30.1
RIS ] 10.9 3.7 3.7 6.3 6.2
ZURLIPCE i 503.2 592.2 776.7 948.8 1,132.1
P13 HL 81.5 89.6 124.3 151.8 181.1
% A 421.7 502.6 652.4 797.0 951.0
VHPLF AR 0.0 0.0 0.0 0.0 0.0
13 & N B) B A 4 ) 421.7 502.6 652.4 797.0 951.0
EPS () 0.58 0.69 0.90 1.09 1.31
IR HILE

¥l BAL 2013 2014 2015E 2016E 2017E
Bl Eb 38 K &

ERISL PN 39.0% 15.0% 28.0% 25.0% 25.0%
= B 51.6% 10.2% 33.3% 25.9% 19.2%
%A 50.4% 19.2% 29.8% 22.2% 19.3%
BAIRSH

ERAES 64.7% 66.0% 66.5% 66.5% 66.5%
S IES 28.4% 29.5% 29.9% 29.2% 27.9%
ROE 18.9% 20.5% 23.5% 24.9% 25.0%
ROIC 21.0% 22.4% 27.0% 28.7% 28.8%
(2 ¥ )

"= R E 9.1% 9.4% 10.1% 11.1% 11.2%
A E 8.68 7.86 7.36 7.05 7.31
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iE B & 7.59 6.89 6.17 5.76 5.98
e V]
IR S 0.60 0.63 0.71 0.76 0.79
VR S 2.24 2.53 2.42 2.23 2.34
R S 3K B 4 % 31.46 26.23 12.38 12.38 12.38
FREH (L)
RO R 0.58 0.69 0.90 1.09 1.31
HRZENE 1.91 0.85 0.65 1.00 1.26
BRAET 6.81 3.72 3.81 4.40 5.23
B IE AT A 0.18 0.45 0.45 0.47 0.40
IEAA e F
PE 59.01 49.51 38.14 31.22 26.17
PB 5.02 9.19 8.97 7.77 6.53
xRk
¥4{3: AL 2013 2014 2015E 2016E 2017E

\ RAT S~ 1,858.7 1,912.2 1,908.7 2,694.9 3,366.5
N4 1,530.2 1,537.0 1,548.4 1,798.0 2,257.3
R 5 AR 0.0 0.0 0.0 0.0 0.0
R &2 7.2 21.5 6.5 8.2 10.2
Rz A% 3K R 40.0 435 169.7 212.1 265.2
At M 8.5 9.3 97.5 121.8 152.3
A 233.7 229.3 301.8 409.7 487.9
H e 39.2 71.6 86.5 145.1 193.7
R K~ 596.6 789.0 874.4 906.9 924.5
K AR AT 0.9 20.0 20.0 20.0 20.0
A 385.6 428.7 442.0 501.1 520.8
A= 74.3 81.2 77.6 74.3 70.9
b0 135.8 259.0 334.7 311.5 312.8
= &t 2,455.3 2,701.2 3,084.8 3,601.7 4,291.0
ol AR 214.2 243.4 300.2 382.5 460.8
#2400 B 0.0 0.0 0.0 0.0 0.0
R AT K 3K 67.2 67.0 87.7 111.5 138.8
T K 2K 49.6 57.7 65.5 81.8 102.3
B0 97.5 118.6 147.0 189.2 219.7
KA R A 8.3 6.0 10.4 17.5 19.9
KM 2K 0.0 0.0 0.0 0.0 0.0
H A 8.3 6.0 10.4 17.5 19.9
i o 222.5 249.4 310.6 399.9 480.6
& A 328.1 658.0 987.0 987.0 987.0
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T AN E 1,162.9 873.7 873.7 873.7 873.7
B A E 741.8 916.3 913.5 1,341.1 1,949.7
VR F AR 0.0 0.0 0.0 0.0 0.0
AN R & 2,232.8 2,447.7 2,774.2 3,201.8 3,810.4
R Ak B B A 2,455.3 2,701.2 3,084.8 3,601.7 4,291.0
ANERER

¥i5: BH A 2013 2014 2015E 2016E 2017E
BEEHLLR 625.1 541.7 473.1 729.2 919.4
# F0 421.7 502.6 652.4 797.0 951.0
A7 18 # 4 40.9 50.1 83.0 112.6 137.2
%% A 0.0 0.0 -27.8 -30.1 -36.5
FITAAE 5.2 0.9 0.0 0.0 0.0
BERTELH 104.1 -44.4 -283.1 -131.7 -157.6
H A 53.3 324 48.5 -18.6 25.3
BT EHALR -171.3 -236.4 -163.8 -143.6 -152.8
WAL S -185.7 -183.6 -137.1 -139.1 -139.1
H AL H 14.4 -52.7 -26.7 -4.4 -13.6
EFEHALR -113.8 -293.5 -297.9 -336.0 -307.2
HRE 0.0 0.0 0.0 0.0 0.0
38 T 8 Am 109.4 329.9 0.0 0.0 0.0
F R NARIE Jpa -94.2 -289.2 0.0 0.0 0.0
& A 5 BT -131.2 -328.1 -326.2 -369.4 -342.4
HAb 2.2 -6.1 28.3 334 35.1
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SAE, BREH, AALA T BIER LA T AIERZ T B HHAL T ZMAIERPATIF, AHMGIRLEE, iz, F0
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A BB AT XAGAMES . RRHER R A RN 3] (L A& & Bl Q3 EAIE R EM L 54D AR LR A R4
KEBAEBATWEL S REIERLD AR S AT HARANE]) 057 = FZAER G B30T AR FAE LI L 5301 T A dk 2
BB 5 AREPIE R AN — BT R R RRERELRANNE P ARIER . A8 R EBEANKE ARERALH
FF o ANE S BEAADKBEARTVEA ARE, 1B XBERE P A TN RNNEF . AREMAE AN A KFFAANEPHE
B, AT ATAF I AR S SATAEATHS KG9 KA. B4, 46, TR K42 F 2R E AR A AR R AA o AdRE T 6915 &
BFHRAEARNNEFHAHFZR, THBRITRIERE LG BN SN . RIREHFAF REE P o) LARET B89, M HRUARH
B E R, ARG T BRI EATAGANANES . BP RS AREFHELFE LT RIITE, FERNEZEANRTE
8. M RAFdE R F K, L0 TR RARE A X P E 0 AN E) BT o AN 8] T AT AR B AT TN R AR E BT T
A RRTTE, A2 A 8] b iX S0 45 8 69 A b Ao 2 BOVE 3 AR AT BRAE, I RAZAEAT S F & B 48 ] AR AR 2 A R9AEAT AL, A
B B E X TR A 5 T AR 2| 690 8) P R AT 69IE KT b 473 5, B 7T BN X e\ S R T AT IR 5 R A ALIR 5, BUF 5T
FEE TR AL B0 R A B s A 3 R IR E AL 6 %R
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