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FnIFO b2
2,013A 2,015E 2,016E
EEBAN (HID 51,269.18 54,266.41 64,049.66 77,586.96
B PN Hi -12.36% 18.03% 21.14%
WARNE (A 2,935.38 2,693.57 3,299.63 4,634.26
A 2 -17.94% 22.50% 40.45%
EPS (JB) 0.16 0.18 0.25
P/E 55.42 49.30 35.10
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PR AR Ly 14 242.00 17.29
A= i 8 136.77 17.10
I T HA 7 115.08 16.44
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*2: VEETEFMTNEE (Fx)
2011 2012 2013 2014E 2015E 2016E
RifniEts
KON 2,927,546.75 2,385,028.00 2,027,273.80 2,230,001.18 2,564,501.36
HK -18.53% -15% 10% 15%
B 11.91% 12.42% 13% 13% 13%
Va7 |4
LN 103,710.01 732,264.81 605,419.79 847,587.71 1,017,105.25 1,220,526.30
NSRS -42.49% 606.07% -17.32% 40% 20% 20%
EViE 24.00% 3.80% 6.03% 12% 15% 20%
M
LN 1,107,726.36 1,040,650.21 885,852.60 797,267.34 876,994.07 1,008,543.18
NSRS -29.24% -6.06% -14.88% -10% 10% 15%
EViE 20.89% 18.04% 20.89% 21% 21% 21%
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BRIR AT E R A R A
KON 782,462.12 1,270,738.40 1,349,624.50 1,754,511.85 2,280,865.41 2,965,125.03
NS 62.70% 62.40% 6.21% 30% 30% 30%
ESViES 16.25% 13.59% 14.72% 15% 15% 15%
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2012 2013 2014E 2015E 2016E
— BB 5,850,138.19 5,126,917.81 5,426,640.69 6,404,965.90 7,758,695.86
W EL A 5,070,452.78 4,378,187.67 4,630,781.66 5,436,201.40 6,524,642.60
ENFL 15,806.14 12,215.95 27,133.20 32,024.83 38,793.48
HENH 75,648.47 78,375.92 74,457.12 81,902.84 90,093.12
EHERA 408,818.09 409,883.61 430,377.79 494,934.46 569,174.63
0453k -55,667.41 -53,137.48 -23,911.87 -17,933.90 -13,450.42
e IR AE I R 22,053.88 18,260.79 20,086.87 22,095.56 24,305.11
e AR EARS)
BRI 5,636.81 6,234.74 6,546.48 6,873.80 7,217.49
Horpre SHBCE b B R -389.08 -857.26
L BRI 318,663.05 289,366.10 267,715.92 355,740.72 525,137.34
P2 PN 152,664.52 90,138.46 67,603.85 50,702.88 38,027.16
W A 30,815.47 38,463.94 40,387.14 42,406.49 44,526.82
IR eI h A R (N REE PN 1,651.14 816.70
=\ FlE AR 440,512.10 341,040.61 294,932.62 364,037.11 518,637.69
W PTEEL 84,047.60 64,470.66 44,239.89 54,605.57 77,795.65
VU, R B DU R B 46D 356,464.50 276,569.95 250,692.73 309,431.55 440,842.03
W DBIBARA A -1,243.03 -16,967.84 -18,664.62 -20,531.09 -22,584.20
AR (A5 DBUR AR B 86 357,707.53 293,537.80 269,357.35 329,962.63 463,426.23
i PERERE B R 0.19 0.16 0.15 0.18 0.26
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WS HRESHELH
WASE 010-85130892  pengyanping@csc.com.cn
/R 010-85156405 jiangdongya@csc.com.cn
PEERTA
XME=2 010-85130909  zhaohailan@csc.com.cn
LR X LR
7K 18 010-85130905 zhangbo@csc.com.cn
4% 010-85156401 chenyangbj@csc.com.cn
FEWEHE 010-85130323 chenghaiyan@csc.com.cn
ZEAL % 010-85130464  lizhiyao@csc.com.cn
B 010-85159313 zhaogian@csc.com.cn
K3 010-85156403 zhuyan@csc.com.cn
LR E L
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W R E S
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{F3 010-85130923 renwei@csc.com.cn
2= 010-85130595 lijing@csc.com.cn
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