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BEIAR, ~E) ZIT LN 696 1270, FHIGK 14.46%; V3BT EH o8 AR 6448 A 7.96 12T,
B H3g K -21.43%,

RASFERE M FIER

£t 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4
TLPAN(BAZL) 13374 13981 16529 16950 14549 15260 18797 21022
HRE (%) 12.13% 24238% 2653%  824%  859%  8.85% 13.60% 24.04%
2A0E (%) 15.00% 1517% 1521% 17.73% 16.38% 15.60% 15.05% 17.97%
HiE %A A& () 12.75%  1221% 13.03% 1557% 15.85% 15.29% 14.91% 15.98%
HERME (%) 8.93% 8.94% 8.87%  9.17% 1057%  8.92%  9.61% 9.01%
ETEFA (%) 3.92%  4.06% 417%  6.03%  4.95% 501% 508% 6.70%
W43 R (%) -0.09%  -080%  -0.01%  0.36% 0.33% 1.36% 0.21% 0.27%
FAAAE (%) 1.97% 2.11% 293%  1.06% -0.18% -021% 0.57% 0.93%
HFonE) FAE (F 0 22304 31547 287.46  187.20 3842 24427 204.74 308.65
77 7G)

HRE (%) 245.34% 239.13% 658.98% -21.03% -82.77% -22.57% -28.78% 64.88%
BRAF (FE, 0.053 0.037 0.034 0.022 0.005 0.029 0.024  0.036
L)

AARE (%) 65.73%  6952%  71.77% 73.95% 7259% 72.61% 73.22% 74.63%
HBRFRBE (%) 1.95%  2.62% 265%  162%  037%  2.12%  1.39% 2.57%
BRFMEE (%) 067%  0.80% 075%  0.42%  0.10% 0.58%  0.37% 0.65%
HF)E () 167%  226%  1.74%  1.10% 0.26%  1.60%  1.09% 1.47%
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2013 i b m AR A AL T RS, RS EmAAAIM ISR A R GERAL T, RamR LS d L4532 E 5 ms
MR E, TBAF R ZIE, B GH A5 EBRKRHA L, it 2013, 2014 H& eps 4 0.2 4. 0.23 7T,
stR pe A 11,96 45, 10.58 4%, 43 “p%H” P4,

PNe s
R AL T 55 E RErh = AW ARE).
*® 2. BN

f5in | 2011 2012 2013E  2014E  2015E
FLN (BHL) 6083414 69628.67 8731000 98986.00 112402.85
(+1-)% 1728 1446 2539 . 13377 1355
H#3 (F74) 101317 79609 / 170755 193020  2081.13
(+1-)% 13424  (2143) 11449 1304 782

AR A () 0.12 0.09 0.20 0.23 0.25

PE 2017 2567 1106 1058  9.82

AR i

ZHTIR B A
%
WRKFLZME, 2010 FAn R RKIERFRIT, AF R @ BT LR,

AR

T TAF RIS DRI N BB — LB HT T, T, AIRE L& ﬂﬁ% %hﬁ%%ﬁﬁ
AR RR, 5l R RAE EF L F ) LR R AL, RREIRBE AT 4915 &R, AREW. EH M5
MIFAANGFRIE . KAF TR EE ARG S5, WERS, *%&%Xéé$ﬁ%#%i%$ﬁ&
WL F 45 3K 8 AR X

BOE AR AL R S B Y Ry Ml 3% AR



P4 | FEsmiEsiT

TCL (000100) 4#R.&#F: @ik S48 4Tk, @Ak 5355 @47

&

RIRILESS

DONGXING SECURITIES

ks

St

%

AFRGARSE i RSAE S RINAT TRAN 8] PR PTARE , RSCAE SR A FRNE) R AA
G AR SHAA  H A ey BT TARE P75 3 R T TR
AR 8] X AT G 4 A e A TARAEATIRIE, A TMRIERT 6404915 & i
WRRR AR L. KN T HRBEAFTOEI. A, (oL FeILE . &b
Fo B BAEL S, RS F 6945 L3R F I R IE A 09 F = B S AE S, &
R 3 B A EAT IS ok SR AN E) At B k.

B B) B PIT B K BRAMY T GE R RS F 4R340 5] BT AT 69 Ak ~F FRaft AT
R 5y, AT HY A IX e 3] RAL R S BRI ARAT. W S0 1) S Ak T on 5
KRS, AIRE AL KRB TR, REH@IFT, LI F/N AT A
AT Xk . BB AL A, doi| AN AL, FzodahRHEAFRPT, B
AT AIRAE RATH B R Z 65| A M Feld .

A ARAE AN R SIS IR RN B) B P Fa 3 A0 8] AT BAM) 69 B P A%
A, RZEZARIL G F)RFRIRE QMBI i Fold B A A5 L. B
ARG, Aoaa) FRfEd TR AM AL B IR AR AT P AL R ZAREPT 7~
& 89 A8 KR Fa g 4E

TR R F

B AR (VAR 300 $830h A 484K ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 2 L
SRAIES: ABxIR T W A R A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; AAAFEE TG AR BOKE F 5% A k.

AT F AR (VAR 300 F530 A A 4530) -

Bk A0 M 45 AL STt B WA



I e HHUEFE MR = F P5
DONG)ﬁNG‘SECUR;Z TCL (000100) SF34R&3F: Fwdk 5404470k, @l 54545 a4

AIRE B E6 6 /N A N, ATkag St T R0 A E 184009 R A AR e 3L
A4 At iR F g A IR HOME R 5% A E;
B obk FaxtF R EFFOL B FEATF-5% ~ +5% X J];

Ak Aaxt 35 F g R A HOKE R 5% Ak,

BOE AR AL R S B Y R ME AR



