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ARRGHWBRERE, REEZETESHA TEARAFNEZ LT LERANLAT KL

KRR GMREREZEL, THFHRZFEEA 99.84 1270, FHRAZLETBME T 401 vh, B I8 HEMEMHTY
400 vk, 4R AKRFKZEUERADIAT, N8 HSMERITHIEME 800 bk b, KRAR S ARG, 440, HEERRR
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£ 1. AFREEEEMIFRMEETIR (B 27T

f REE= AR ZHEAR
RAE] 100% XA 10.1 KAT A W) 3= 5 7=
R IR A AR KAT PR T 3% 5% 7=
LR AR RART AR 5 AR AT SRR
* R 6.6 RAT AN W = 7
FIRIRA A 9.0 BAT AR W 3% 72
)2k B2 5] 70.65% XA 16.8 EATIRNy Wy 3 F =
o HE L4 70% A 2.9 BAT I W K F
HERER BT LR i LA 63% XA 6.8 EAT A ) 3= 5 =
FEF 8] 51% A KAT A ) 3= 5 7=
BRA L NS 20% AR 11.0 AT AN W = -
EY NG 29% AR KAT A W) 3= 5 7=
BB A X 100% FEAR 19.1 KAT A W) 3% 7=
A XA Ak B3 RE BB ER L ik 0.6 KAT A W) 3% 7=
I3 = R BBA KK 5 AR 0.6 KAT A W) 3% 75
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2. DFFFARR K, BEAFREBEEK

WK G, ~a)BRFERENE . SR04, Habse, EENG . RANEBERT HGIEHRENTHEF LK,
LRI AT R ERBBOE G RAT WBAKXE LA, G NFAR LT LS, I RANE AL ARG EE
HAL.

BIAARKRRZ S, WA WRFRRALARSEEANA RENL TG G KIS FHETT, Akons) Rl e B R KT
HREEFT . itk AR LT ZBEEANERIRAGRET T, KRN HLMEFRT L, BT LFTANMER
FRTRRAR, BB REMEERE. R RRLH TR, BREERFSRA T T LEENL TG, REAEERA R
K, el fEEE ST K.
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ARFFEE, NE) TSR ZMA%, 3588 2010 4 1 A £ 2013 5 3 A =5 H45E A4 474, 2010 %1 A £ 2013 % 3
A SHFE &4 #9-F 344 313 /%, % B 7 SHFE €4 4 250 7T/ %~300 U/ Z R, RATAA R B it e H Mk, Kk
MM AS ARSI, (282 RBRE QE BE®h, MR T FREE, RIAAESFTLELER, 2N TR
B F AT T .

FATVEARIA AR NB A AT RA LT NG F et EAf T A, AA T8 KALE. FEGHF Lt R HAre94E T A
TAAMEARE, 4R R RAFG T BA T EFATNE, HARIE AL, x5t B o8] SAT B AME R BL e AME.
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e 8) W K W B A E B VARAT AR A £, T B8] 8 R A BARAF 6 T T 69 b G BRI 5L, RAVE A H B = 28] k449
TRk ARG R BeiF ey Bk, TRITAE) 2013~2015 4+ EPS 4534 1.11. 0.94 #2 0.74 7T, *t i PE %34 25. 30 #= 38 4%, %
Ttk kA MAart e Bk, NG “P BRAIPA.

+F 2. BRI RXRIER

ZEMAN (BFA) 50,228.44 45,176.37 46,566.96 47,308.46
EX-S O N 27.44% -10.06% 3.08% 1.59%
EBITDA (& % L) 4,177.43 3,579.07 3,385.15 3,033.38
EBITDA 3 K % 16.92% -14.32% -5.42% -10.39%
HANE (BHA) 2,171.15 1,583.82 1,340.84 1,059.23
HA)IEE K & 14.12% -27.05% -15.34% -21.00%
ROE 28.57% 18.26% 13.76% 10.00%
EPS (7T) 1.530 1.113 0.942 0.744
P/E 18.80 25.85 30.53 38.65
P/B 5.39 4.72 4.20 3.86
EV/EBITDA 10.69 12.13 12.89 14.45
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gk (AR BRE BRE
ERIT N 50,228.44  45176.37 -10.06%  46,566.96 3.08%  47,308.46 1.59%
Bl A 4522643  41,153.92 -9.00%  42,802.65 4.01%  43,877.88 2.51%
B 39.02 36.14 -7.37% 37.25 3.08% 37.85 1.59%
E3 % A 1,739.79 1,716.70 -1.33% 1,769.54 3.08% 1,797.72 1.59%
W %% A 275.47 11.00 -96.01% 11.00 0.00% 11.00 0.00%
HHM A 50.31 2.00 -96.03% 2.00 0.00% 2.00 0.00%
2 A3 2,958.05 2,254.09 -23.80% 1,941.85 -13.85% 1,579.28 -18.67%
FE & B 2,915.16 2,229.09 -23.53% 1,916.85 -14.01% 1,554.28 -18.91%
A4, 698.17 557.27 -20.18% 479.21 -14.01% 388.57 -18.91%
) iE 2,217.00 1,671.82 -24.59% 1,437.64 -14.01% 1,165.71 -18.91%
eV RN N ] 2,171.15 1,583.82 -27.05% 1,340.84 -15.34% 1,059.23 -21.00%
)i
NOPLAT 2,459.11 1,698.82 -30.92% 1,464.64 -13.78% 1,192.71 -18.57%
#HEfkRE (BAHD
il 897.74 1,170.07 30.34% 1,206.08 3.08% 1,225.29 1.59%
R ek 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JL R AR 17.95 30.94 72.43% 31.90 3.08% 32.40 1.59%
2K R 2,219.46 468870  111.25% 7,256.86 54.77% 9,889.53 36.28%
B 1,078.78 366.44 -66.03% 381.12 4.01% 390.69 2.51%
Vi N 4,343.73 6,369.69 46.64% 8,992.99 41.18%  11,656.82 29.62%
ERFHF = 13,116.18  12,263.27 -6.50%  11,130.97 -9.23% 9,687.87 -12.96%
LS 17,459.92  18,632.96 6.72%  20,123.96 8.00%  21,344.69 6.07%
43 HAth K 3,410.00 2,709.98 -20.53% 2,970.52 9.61% 3,189.12 7.36%
JIAT R AR 1,593.45 938.08 -41.13% 975.67 4.01% 1,000.18 2.51%
TR 41.10 63.68 54.96% 86.97 36.56% 110.62 27.20%
A et 7,278.48 7,617.13 4.65% 7,938.67 4.22% 8,205.53 3.36%
AR AR 1,467.35 1,136.96 -22.52% 1,136.96 0.00% 1,136.96 0.00%
BIRFRAR G 1,115.76 1,203.76 7.89% 1,300.56 8.04% 1,407.04 8.19%
N8 IR R ARG 7,598.33 8,675.01 14.17% 9,747.69 12.37%  10,595.07 8.69%
FEEBRA (2,934.74)  (1,247.44) N/A 1,054.33 N/A 3,451.29 227.35%
FENFAIC 12,336.31  12,238.69 -0.79%  13,632.68 11.39%  14,787.95 8.47%
2012A 2013E HKE®
A8 2,217.00 1,671.82 -24.59% 1,437.64 -14.01% 1,165.71 -18.91%
I 18 F4h 943.91 0.00 N/A 1,432.30 N/A 1,443.10 0.75%
HEE f oY (1,583.41) 1,687.30 N/A 2,301.77 36.42% 2,396.96 4.14%
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DONGXING SECURITIES M ERR 7, KBS it

WA £5 FHIEFEHRIT P5

BZEIEF T ENER 2,384.74 2,652.77 11.24% 354.65 -86.63% 23.44 -93.39%
TR ES T AIER (3,225.98) (599.95) N/A (300.00) N/A 0.00 N/A
RRTE T ARNER 92232 (1,780.49) N/A (18.63) N/A (4.24) N/A
ReH (k) 81.09 272.33 235.86% 36.02 -86.77% 19.20 -46.68%
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B IR ARSI B L G- FAE A . AR ARAE T AT AT S R R TN A
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
T Pl 9 1EFT R TR R G AN 8] FatE B T £,

B8] AP R TEAUHT S A 1R o 3.3 44 A3 P RAT 4432 Sk < SHAT
KB, T A S S R A S TUR IR AAT. M5B A h ik = 5 5
ARG, AR AU KNG FIA, KB \HT, A FAATIEA
TR XM, BV RAT . do3l B T, BIEUh A h R e AF AT, B
T AR AR AT B 51 A . B A5,

G AR AR T S TE S AN TN 8] P 2 A 8] AR A 9 7 A
P, R LEA AR £ P BRI 6 A B S 1) 3 AT R MR SR,
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