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GUOTAI JUNAN SECURITIES

L —

B b 4RATI A RR

¥
ERAPAR: EE
B AT 10.42

B/ & PIE 10.42

TR

L AT A 8.92
t S IR (HHF)F) RRE (L= ) HAE (24F) 2014.10.28
54 021-38676912 021-38677369 021-38674940 55
giuguanhua@gtjas.com zhaoxinru@gtjas.com huangchunfeng@gtjas.com 52 AR A () 730947
iEF %5 S0880511010038 S0880114080038 $0880513080007 G (BFA) 26,483
. EBRAREAKR (BFK)  2,969/2,969
ARk il B R B (TR 00
B RAEATRIEZH R )RR Y, F2F TR E. §FHELHRHK, ikl ) 100%
ERGHEANRLIE, RIHFEFH TR, AHRRE (FFR) 31.14
. HYRXME (FFA) 268.00
&,ﬁ&“&“: L) R 0
o BB HFRATRICTI TR Rz, T2 F TR K7 Atk AR 2013A
B 5%, TP AAR@BIARLI. fiF 2014/2015 55 HE G & A RBEER (BHL) 146,961
19%/19%\@’3757%]%5/5" st EPS 1.80/2.14 7T, BVPS 10.75/12.35 7, BERER (FHA) 260,149
5.07/4.27 4% PE, 0.85/0.74 1% PB, 3 B AR 10.42 T, EFMEIFITA, BARE (FFO) 26,856
o WA BRI ZFE ZIREIAIR 75107, F3E 58%; SE® (%) 56.49%
FIA B BATAAIE 42 1270, F13E 22%, A2 5T 4pc. BEITIRIK
%%%*mk@,i%hﬁ%ﬁqun% _
o #Fehikin: REaKFEA, FERELK EPS(L) 2013A 2014E
L. TR EHHK. xm%/l AR J= ok #’Jﬁéﬁﬁvﬁfﬁﬁ A=) Q1 0.40 0.48
B, HRBATR SRR ABE K, F/58R2 A TR LT Q2 0.41 0.49
BATP R G . FZFEHEA LR F 318127, R 6.3% (RFJAT Q3 0.34 0.43
BARAT, IR bbb’ki‘ﬂ 1.9%). % =FZ 3G WHK 551070, 3 3.5%; #¥E Q4 0.36 0.40
15 BAZ K 358 1LT, IR 16 7%, P #7038 mAK B K ZF 227 12T, 2% 151 1.80
%@mn%,%@%ﬁL@%&nmnmm,ﬂwmm%,%gx%iA
, IRE 0
WP SALA, I 7.6%. 528 F B 34

z KERFITR. ”‘?xﬁkﬁénﬁm,m% ZE %R 410

% = FEREE EFH 20pc £ 322.0%, K5It 24bp £ 3.0%. &
?*”%/f’ﬂfﬁ? "W R EREA, Fw@iéﬁﬁézim%m%)ﬂm“‘
3. l%mﬁT%% Q& FAAATRIET I RF A NGB FEM, BF &
BENT —ZAS RGBT, 25 TAORAL AR @

— R ARAT ATt

12% ”
%

6% F

AR (B FERDIF) EEZE, RESHRIK, EAGHIFAIE 0% gw . ]»
K, (BAREAE. L
REeBZ: 7Rk T, 0
-122/2)1?:/10 2014/1 2014/4 2014/7

WMEHEE (BFA) 2012A 2013A 2014E 2015E 2016E

XX SN 9,113 10,475 20,781 24,523 28,406 )

(+-) % 22.13% 14.94% 42.69% 17.09% 13.65% Ft & (%) 1M 3M  12M
HAFTF) B 5,770 6,429 12,899 15,236 17,639 .t 3% 13% 13%

(+-) % 23.04% 11.44% 40.69% 15.40% 11.41% - 5% 5% 5%
%A 4,013 4,497 5,350 6,349 7,380

(+-) % 24.94% 12.07% 18.96% 18.68% 16.24% HRIRE
HRoEE (L) 1.35 151 1.80 2.14 2.49 (R AEF RS, &R E LRI
BRAFKF (L) 8.29 8.96 10.66 12.26 14.10 2014.08.26
F)E R A A AR 2012A 2013A 2014E 2015E 2016E CAHIBRIZZ), HARE L) 2013.04.26
BRFEWEE (%) 17.35% 17.56% 18.37% 18.66% 18.86% (B ZIFRWILE, FIKE 2 THE) 2012.10.29
BERXFURAR (%) 1.28% 1.16% 1.12% 1.12% 1.13% K TAAT 12 7 B % Aot ®)
R e A A 2ok B R 2.17% 1.70% 1.77% 1.73% 1.74% 2012.08.31
L ES 6.02 5.37 452 3.81 3.27 (b gk AT LABTAA) 2012.08.31
LN 0.98 0.91 0.76 0.66 0.58
BEE (%) 4.99% 5.65% 6.64% 7.88% 9.16%
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AR @ Frat ;. 2014.10.28 W45 T Bz T 7E) 2011A 2012A 2013A 2014E 2015E 2016E
IZZZ2 |
e ZINSYION 6,512 7,696 9,096 19,106 22,602 26,219
gk W TFEEON 730 925 1,180 1,947 2,201 2,509
E 4= B IESSVION 219 492 198 500 180 150
7 ARAT B 7,462 9,113 10,475 20,781 24,523 28,406
B4 -501 -645 -840 -1,307 -1,501 -1,726
b % A B B 2,311 2,721 -3,252 -6,650 -7,847 -9,090
ERIZINETION 39 23 47 40 40 30
RN _ BEWFE 4,689 5,770 6,429 12,899 15,236 17,639
l“i“l s %E’Vﬁ’ ( 6 01009 ) BRI -740 -789 -821 -2,287 2,418 -2,307
AR 3,949 4,980 5,609 11,745 13,801 16,020
PR 714 -936 -1,078 -2,368 2,783 -3,230
BEFE 3,235 4,045 4,531 5,396 6,404 7,444
> é,& i\'f' j’%" HRSAT R 3,212 4,013 4,497 5,350 6,349 7,380
GEAE 5 Bk
. . 17 32,841 42,229 49,594 65,323 81,858 94,136
ERIPA: L Zﬁ?ﬁg,ﬂ 70,381 80,860 79,870 65,849 77,165 90,505
- 102,805 125,269 146,961 167,536 192,666 219,640
E] *'_F'ﬁl\*g': 10.42 PR % -2,601 -3,306 -3,904 -5,163 6,625 -7,820
LaFm: 1042 | e Toxs  etae  imsw  2son  eas  swie
LA AE 8.92 mﬁi,} 6,104 7,433 10,172 12,420 14,518 16,644
B 281,792 343,792 434,057 521,041 609,043 698,236
N 84,227 90,029 130,512 115,729 133,866 153,498
TR 166,424 213,656 260,149 351,202 414,418 476,581
SR W 5,281 10,284 10,278 11,260 11,260 11,269
www.njcb.com.cn HoAth 5145 4,054 5,013 6,262 10,872 12,722 14,582
s 259,987 318,981 407,201 489,072 572,275 655,929
REBRS A 21,804 24,811 26,856 31,969 36,768 42,307
A
NG A R B 40.89% 18.18% 18.20% 37.41% 20.97% 13.96%
T 5 53.90% 26.69% 27.55% 65.00% 13.00% 14.00%
28] R ZAR M AR T H AR B ;;jk;iqy PN 39.14% 49.22% 2.75% 77.56% 2.73% 11.68%
WARAT, BLikif 60 R XLATAE N 5 e % BRI 39.67% 23.04% 11.44% 40.69% 15.40% 11.41%
) DB, B . R gfjf;immmr@@ 38.97% 24.94% 12.07% 18.96% 18.68% 16.24%
&,
B SFRFRTFREFS 4 ALE ROAE 15.87% 17.35% 17.56% 18.37% 18.66% 18.86%
GG, NE) Y LIHRAT, TR | R 1.28% 1.28% 116% 112% 112% 113%
_ . e e s . RORWA 1.88% 2.17% 1.70% 1.77% 1.73% 1.74%
AT 5 2 FAX TR0 XA 8 %, R 5.17% 5.26% 5.21% 5.95% 5.87% 5.86%
TR Ak 4RAT. Y 2.81% 3.08% 3.14% 3.5206 3.39% 3.42%
. . - _ o R E£E .62% .49% .37% .65% 1% .67%
ARHG AEE AR AT T LS. A 30.97% 29.86% 31.04% 31.00% 32.00% 33.00%
FARA
WA % 14.96% 14.98% 12.90% 11.65% 11.32% 11.20%
LA T L% 11.76% 12.13% 10.10% 9.39% 9.25% 9.28%
R I 2 60.47% 53.84% 60.92% 65.00% 65.00% 65.00%
R AR 27.73% 30.04% 30.37% 30.00% 30.00% 30.00%
RER R
R AR A 803 1,044 1,308 1,625 2,015 2,208
T BBk R -0.01% 0.33% 0.42% 0.75% 0.65% 0.55%
KA SRR 0.78% 0.83% 0.89% 0.97% 1.05% 1.01%
s Tt 324% 317% 298% 318% 329% 354%
w3t E 3R (%) At 2.53% 2.64% 2.66% 3.08% 3.44% 3.56%
Jshte
1m L1 H 61.77% 58.63% 56.49% 47.70% 46.49% 46.09%
YK/ M 36.48% 36.44% 33.86% 32.15% 31.63% 31.46%
8m SR BB 98.79% 98.78% 98.66% 98.58% 98.66% 98.72%
12m BERARIR
EPS 1.08 1.35 151 1.80 2.14 2.49
0% 3% 5% 8% 10%  13% BVPS 7.29 8.29 8.96 10.66 12.26 14.10
BRI F 0.30 0.41 0.46 0.54 0.64 0.75
TR
P/E 753 6.02 5.37 452 3.81 3.27
P/B 112 0.98 0.91 0.76 0.66 058
p/PPOP 5.15 4.19 3.76 267 2.32 2.08
52 F 4458 B 7.30-9.47 B B e 3.69% 4.99% 5.65% 6.64% 7.88% 9.16%
T (FF) 26,483
LT L AA A BEDHRE FALRE/ R R HRE
16% 8% 41% 19% —~—————— 1.3% 12% 1.1%
11% 5% 33% 15% 1.0% 10% >< 0.8%
5% 3% 24% 11% 0.8% 7% 0.6%
0% 0% 16% 8% 0.5% 5% 0.4%
6% -3% 8% 4% 0.3% 204 0.2%
-12% -5% 0% 0% 0.0% 0% . 0.0%
2013/10 2014/1 2014/4 2014/7 11 12 13 14E 15E  16E 11 12 13 14E 15E 16E 11 12 13 14E 156 16E
— ) FARAT A R — RAEATAIRE R ROE ( £ ) B FAERE (£)
T AATARR FE K — ) i m—RO0A (%) — RRATRE ()
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GUOTAI JUMAN SECURITIES #7447 (601009 )
A 1 BTRARAT 2014 S Z B MBI

T S T R =

P&ATAIE 4,782 7,537 57.6% | 1,648 2,129 2,657 2,752 3.6%
N E & A 3,419 4,160 21.7% : 1,078 1,420 1,447 1,293  -10.6%
T3/ B E B T 18%/20% |
EPS (R44) 1.15 1.40 : 0.36 0.48 0.49 0.44
BVPS (k#4b) 8.89 10.35 : 8.96 9.58 9.83 10.35
SRS TN 6,714 9,639 43.6% | 2,382 2,873 3,300 3,466 5.0%
EEFE G REH) 379,877 482,810 27.1% | 406,551 451,357 463,050 482,810 4.3%
BEE (MR aiz) 2.36% 2.66% 31bp : 2.25% 2.48% 2.63% 2.66% 3bp
#EE (AHEHaR) 2.37% 2.56% 19bp | n.a n.a n.a n.a n.a
EIFLP-RE T ON 1,001 1,882 88.1% , 378 551 706 625  -11.4%
F 4 AN 819 1,485 81.4% : 362 418 472 595 26.0%
WU B NN 182 397 118.2% | 16 133 233 30 -87.1%
b &R IE K 2,294 3,044 32.7% | 958 1,010 1,034 1,000 -3.3%
¥ O 29.73% 26.42% -3.3pc L 3471% 29.49% 25.82% 24.44% -1.4pc
FERE B 549 2,307 320.2% 272 386 778 1,144  47.0%
ERKE X n.a n.a n.a : n.a n.a n.a n.a n.a
13 A A n.a n.a n.a : n.a n.a n.a n.a n.a
FrR#E A 786 1,034 31.6% : 292 311 419 304  -27.4%
H BAE 18.58% 19.78% 1.2pc : 21.19% 17.85% 22.31% 18.91% -3.4pc
AR AF: :
b S i 426,100 546,287 28.2% : 434,057 504,164 513,733 546,287 6.3%
ER N 420,089 537,830 28.0% : 427,789 497,436 506,010 537,830 6.3%
H BT 138,352 162,230 17.3% E 143,058 150,080 156,778 162,230 3.5%
R Ak 86,330 58,650 -321% | 79.870 94,403 68,005 58,650  -13.8%
i -Eid 142,154 250,383 76.1% : 151,364 190,438 214,584 250,383 16.7%
Bk 399,456 515,310 29.0% | 407,201 475,430 484,257 515,310 6.4%
A+ 8 R AT AR 393,255 503,149 27.9% : 400,939 468,204 473,492 503,149 6.3%
Hod AR 260,037 342,908 31.9% : 260,149 317,086 342,494 342,908 0.1%
R Ak i A 122,942 141,266 14.9% : 130,512 140,839 119,729 141,266 18.0%
KA A 10,276 18,975 84.6% : 10,278 10,279 11,269 18,975 68.4%
PR # A 2 26,383 30,718 16.4% : 26,590 28,455 29,174 30,718 5.3%
B 2,969 2,969 0.0% : 2,969 2,969 2,969 2,969 0.0%
ThEKAE: :
K% -3 1,302 1,580 21.4% : 1,308 1,371 1,498 1,580 5.5%
RIEFR 3,386 4,195 23.9% : 3,139 3,264 3,335 4,195 25.8%
IR n.a n.a n.a : 1,474 n.a 1,964 n.a n.a
REREE 0.92% 0.94% 3bp : 0.89% 0.89% 0.93% 0.94% 2bp
REEER | 28430%  321.98% 37.7pc : 298.44%  304.46%  302.00%  321.98%  20.0pc
A 2.61% 3.04% 43bp | 2.66% 2.71% 2.80% 3.04% 24bp
FAARE 12.20% 10.80% -140bp : 12.90% 11.27% 10.97% 10.80% -17bp
BOSFARLRR 9.81% 8.62% -119bp : 10.10% 9.03% 8.79% 8.62% -17bp
RAEL (SRA) 54.63% 48.79% -5.8pc : 56.49% 48.65% 47.10% 48.79% 1.7pc
ROAA 1.18% 1.13% -5bp : 1.00% 1.21% 1.14% 0.98% -16bp
ROAE 17.87% 19.36% 1.5pc : 16.28% 20.63% 20.08% 17.28% -2.8pc

BAERR: NS MR, BABLIESAL
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GUOTAI JUMAN SECURITIES # R 4RA4T (601009)
B 1: 14Q3 F4AHEF g Kk 22% A 2: 14Q3 %8 23 EF 3bp £ 2.66%
AR £ R AT £
— A (%) B (k) AT (£) AT (% 3.0%
8,000 - 70%
7,000 $l5 BAA 60% 2.5%
50%
6,000 2.0%
40%
5,000
30%
4,000 1.5%
20%
3,000
10% 1.0%
2,000 0%
1,000 10% 0.5%
0 -20%
0.0%
13Q3 2013 14Q1 14H1 14Q3
13Q3 13Q4 14Q1 14Q2 14Q3
BAER R N8 MR, B RAE ZEAR FAER R A8 MR, B RAE EAR

A 3: 14Q3 RREIRIH 2bp £ 0.94% B 4: 14Q3 #F 54 % 4PN F K 149.7%

FRAK (£) R R (E) . |
- — 5 e AN (£) S ARAHIATOY ()
R 8 —— 0 AFWARER () 700 PR PR 160%
4,500 — 3.0% $ii: BHL
Fl5: BHA 600 140%
4,000
2.5%
3,500 500 120%
3,000 2.0% 100%
400
2,500 80%
1.5%
300
2,000 0%
1,500 1.0%
200 0%
1,000
0.5% 100 20%
500
0 0.0% 0 0%
13Q3 13Q4 14Q1 14Q2 14Q3 13Q3 13Q4 14Q1 14Q2 14Q3
HAERIB: AN WAR. BB AR HAERR: A MR, BRE LIEAHR
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k20 TRELEFRATRI BAITRBALEATF

EPS (L) BVPS () WA % PE W% PB AR
14 £33 15 £Hm) 14 % 15 % 14 % 15 % 14 % 15 # 14 4% 15 % ()
34 A ARAT 17.4% 15.9% 2.54 2.94 12.64 15.08 4.00 3.45 0.80 0.67 10.15
R A 4RAT 12.3% 15.0% 1.43 1.68 7.13 8.47 4.34 3.68 0.87 0.73 6.18
P B ARAT 28.1% 25.8% 1.71 2.15 11.40 13.38 5.96 4.74 0.89 0.76 10.17
HBRARAT 17.4% 14.2% 2.41 2.75 12.35 14.38 4.27 3.74 0.83 0.71 10.28
FAZHRAT 14.2% 13.2% 0.96 1.08 5.57 6.41 4.69 417 0.81 0.70 450
HKRARAT 12.4% 10.5% 0.65 0.72 3.78 430 408 3.68 0.70 0.62 2.65
AL B 4RAT 15.3% 12.2% 2.01 2.25 11.30 13.05 4.12 3.67 0.73 0.63 8.27
B 15.7% 15.2% 4.40 3.79 0.80 0.68
P [E 4RAT 7.2% 6.1% 0.60 0.64 3.71 4.14 438 413 0.71 0.64 2.64
BEARAT 8.7% 8.3% 0.93 1.01 4.90 5.58 433 4.00 0.82 0.72 4,04
TABRAT 6.9% 7.3% 0.90 0.97 6.29 6.99 4.62 431 0.66 0.60 418
BA 4T 8.2% 7.6% 4.41 4.10 0.78 0.69
TARAT 12.1% 10.9% 1.71 1.90 10.51 12.06 451 4.07 0.74 0.64 7.74
B TARAT 19.0% 18.7% 1.80 2.14 10.66 12.26 5.07 427 0.86 0.75 9.14
T IRARAT 18.3% 15.3% 1.99 2.29 10.55 12.37 5.04 438 0.95 0.81 10.03
REAT 14.8% 13.5% 4.88 4.24 0.85 0.73
LA 10.1% 9.6% 4.49 3.97 0.80 0.69

FERB:  Wind, EBAERIELAR., 2 VA 2014 5 10 A 28 BALEM A
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A B EE N S v BSR4 B vl 5 B A%

S 7 B

2 AT ENIE SRV B 2 4% T (RS £ 5 A i ROlL BERS B0 2 1R MU EAEBE /T, PRAIEAR 75 iR A BBl 200K B A JRSRIE, 0 HT
AR TR OOV, AR S TS W S e TR E IR O L, JIRASE . BRI A IE, S50 AZARMT 3 =07 IR ek
SN, RIS

SITEH
AR AP E R AR A IR AT CLUR AR “ARAT 7 D BB AR FA S PR E AR S AL A A 7]
MR % o AR AEA BRI E OU T AT HFOON RS BT, BEA AR 5 .

AR HE ERIE T D ATFRIBOR, AR A XHZAEE S RAERYE . e BB T SE AR T ORIE . ARSI R B
JEMIAL S WA ] TR AT AR 2 HRGFIWT, AR I IR s SRR I AN RS < B S BB TT T AT o I AR R BUAN N
TERNHERRIRE . AR, ARAF AR SAMR S Frbort. & W AHENA—BUHRE . AN T ARIEARR S & H
SORAFEROITIRES . RIS, AR A AR 5 B8 (5 B T E A A BRI TR NGB, Be08 8 N2 AT ST AH L A BB Bl g
Ao

AR TR BT KRS FTREANIE &A% AR RN S AR T, AR E B e R iR s L
BIAKI AR N BB W FEAEMTEOLT, AAR KA R R TEGE RENUA RS H — PN, AEHETEE D2
FEWCRE, AN AP P AR 5 o (AT P 2 BT 5 BRI AT B R AR BT $ 8 S5 AR R, L B At PO A B B
AN AT G T RPN TR

A F ARG S B SR A SN0 AT BRI < RS Bsh . Ik, BeRERGER, EREVEAT s i
T A E KRR UL T RE 245 A R i sh 3R B 2 7] pr AT FIE SR BORAUF AT IE SR SO 5y, AT RE NI e A 3
Pl IR AR B ERAT L W0 55 0L i) B <R SR ORI S o ARV TS LU R, A A E R SR REAEAE AR 5 PR B
NEIER,

A AR, BRI SCBH AR AR A E B RIS R, IR AR S /T DAL E SR £
POESLBEHT, WA, HiE Sl T AL i IF R

KARE BN A AT A, REFHFA, AP NG EMEFIE B EH]. ARG WEA L 7 7 St
TSI TURR), SAERVERERINAL, JREMAN “EREZIERII” . HAS AR S HEATEFTA 2R 5
s AT

AR T AN ALK CLUNRIAR 2B 7 D BOEAMT, W Bz LS B Y BAIEAT N 5T I R AR A AR 5 1K)
BB N EATIR RZA LR LLER RS VAR5 B B M0 52 2 ARt 4 L HIE SR o AR 5 AN AR 2 =) 2L 2 235 P SR
BB AR T AT R T RN TR A ZA R 2% 7 DR A B i 488 P9 4 51 R A T 45 SR AR B T 534

YRR UL
P& i
1. BeRE AL B Wi HIRTPHER 300 #9400 IE 15%L) 1
BEBPL Iy I PR AT AP
PAFR & R AR G 16 12 AN H W IR BN —— WAEIGEE  HAXIPIR 300 FEEUHKIE AT 5%~ 15%2 JH]
Wbk, 1R A R R 12 4 R FATF T
/L\\Ejﬂri,ﬁl\ (Eiﬁik#‘éi&) E@{%E%TPE*EXHL EF‘ Ié *HX%/F/?K 300 *Eé&@l&mﬂiﬁ?*5@~5é
[F) PRI PR 300 i Bk B Jy R o R HIGHPE 300 $550F 2k 5% -
2. BB PR b pricg W 25 7P R 300 FE%k
W RATEHER 12 A H A RA T B . N ‘ - S
CRATILIRED B Ay TR T PR TR 300 SR Y
R 300 FE U R IE o IFE B 55T 9P 300 $54K
ERE ZIUEHFHR
iz b3l Jbg
Hhdik TR AR AR R 168 5 Bl IRYITTHE X 2R H % 6009 SHriH A dbRiivaiX ph KHT 28 SB/RH
AT KE 29 2 WL 34 2 025810 2
1K 2 200120 518026 100140
ZERRT (021) 38676666 (0755) 23976888 (010> 59312799

E-mail: gtjaresearch@gt jas. com
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