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5] B AT 25 Bk SN AR, B R )A B TR NS PR A 5 AR A 15.81 107, 2 BRI
41.68%; & L&\ H 734.29 4@75 fmiﬁmﬁﬂiﬂv 17.52%; £ KERIKH A 0.71 7T, 45 L5 F 293¢ 42.00%.
NERNDEE W EIEFR

FEAR 201201 2012Q2 2012Q3 2012Q4 201301 2013Q2 2013Q3
TP (BAA) 18628.91 21900.33 21951.22 28686.51 21238.74 27783.63 24406.82

BEE (%) 9.68% 3.70% 15.25% 24.17% 14.01% 26.86% 11.19%
A% (%) 7.82% 8.65% 5.88% 11.64% 7.42% 7.51% 7.10%
A TR E (%) 3.30% 3.55% 3.72% 2.89% 3.30% 2.57% 2.64%
ELAEE (%) 3.47% 4.20% 1.49% 5.79% 3.11% 3.74% 3.53%
HALE (BHA) 470.12 660.97 241.43 1297.41 484.22 793.12 631.98
¥EE (%) -21.85% -20.42% -21.91% 23.90% 03.00% 19.99% 161.76%
HFRAEF (FE, T) 017 0.23 0.10 0.46 0.18 0.29 0.23

RAEFE (%) 81.35% 80.90% 81.43% 78.79% 80.94% 79.14% 79.54%
BREREE (%) 4.37% 5.77% 2.08% 10.01% 3.73% 5.62% 4.36%
BRFEREE (%) 0.82% 1.10% 0.39% 2.12% 0.71% 1.17% 0.89%
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H244.071070, % SR H311.19%; R AFFRKE H0.247T, 32 EFF4138140.00%,. AFH=FE L
GiA, EZFEEITAGEILT A 6 LG BRFEIFRKTE, 25N +100012TK %,
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DONGXING SECURITIES K B (600153): & 3EKA R, W5 FRATTFHH

B ERRIE K 68%, b GBACH Eal., REHA, A5 FUki£209.1512T, A8HLF4#145123.8612
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> ANEMERIAE, RAAKE. RSN, A8 F = ARFEAHT9.84%. M4 % A0.79124, R TR
83.08%, M4 HAAAL TR, 22 hFARAFE LER A TR, VARILUIK S IE I EL,
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DONGXING SECURITIES # K Bty (600153): 3K R, Wi EmITTFF 5
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o 3) ARFF 649 RURe 4% H1 fE 71 Fadh, B84 7= su A3 AT &) B B R A LT IRIT T 5+ .
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DONGXING SECURITIES A A (600153): LHRA R, RIERATTF 5

28] B AR A
EERRE BA:HAET b BA:HETT
2011A  2012A 2013E  2014E  2015E 2011A  2012A  2013E| 2014E  2015E
Vb kil 45953 53475 60895 73226 88361 FiAIA 80254 91167 108056 130413 158860
pi o 3813 6271 5403 6521 7943 F KA 73061 83186 98730 119354 144425
YR 1825 1780 2664 3216 3917 BB Mo 1126 1393 1513 1826 2224
At B AR 1452 1802 2136 2577 3140 ES% 5 2435 2451 2809 3391 4337
FAtER 5584 6466 7454 8647 10092 & 22 3% ) 258 196 216 261 318
i 31068 35375 40574 49049 59353 M 5% A 232 391 726 829 1026
H bz K~ 0 0 0 0 0 7= BALAR K 185.72 36.36 5.00 5.00 5.00
I A KA 6301 7607 7376 7212 7049 AMAMET KA 4752  -24.44 0.00 0.00 0.00
¥ BRI A 1098 1169 1169 1169 1169 FRAN A 613.83 64.69 60.00 60.00 60.00
B 2%~ 478.86 689.36 976.41 844.24 712.08 B #|E 3617 3554 4115 4808 6585
R H = 314 312 280 249 218 ST N IN 36.95 55.28 40.00 40.00 40.00
BRI o 0 0 0 0 0 FaAshF 6.79 11.06 50.00 50.00 50.00
X 52254 61081 68271 80438 95410 #|# & 3647 3599 4105 4798 6575
R At 31954 36981 42289 51888 64527 FTAFHL 859 929 1026 1199 1644
K2 B 9861 9497 9524 12413 16225 4% #|#@ 2788 2670 3079 3598 4931
JLAT I 3241 4687 4869 5886 7122 VR R A 538 514 500 550 600
TR 10460 12386 16708 21925 28279 VA BEANE)4#)E 2250 2156 2579 3048 4331
— R F MR 2139 1420 1420 1420 1420 EBITDA 4280 4388 5005 5801 7774
A REAH 10203 11144 10611 11411 11411 EPS (&) 1.01 0.96 1.15 1.36 1.94
KA 9541 9796 10596 11396 11396 EEEALE RS \
JEAME A 623 1319 0 0 0 2011A 2012A  2013E| 2014E  2015E
R et 42157 48125 52900 63298 75937 A K#AH
b H IR R 2030 2934 3434 3984 4584 B AN K 21.4% 13.6% 18.52% 20.69% 21.81%
FRFA(RMA) 2238 2238 2238 2238 2238 ERZINEEEE 385.7% 385.7% 15.78% 16.83% 36.96%
KRN 82 108 986 986 986 V1B THAE4AH 244.7% 244.7% 19.62% 18.20% 42.08%
R oBeA)iE 5235 7089 7476 7933 8583 KAk A
V3 BN AR 8067 10021 11924 13143 14876 ERUEO) 9% 9% 9% 8% 9%
# ﬁ‘%ﬂﬁfr’ﬁ‘%ﬂ 52254 61081 68258 80426 95398 HA) () 3% 3% 3% 3% 3%
RPN (%) 4% 4% 4% 4% 5%
2011A  2012A 2013E  2014E  2015E ROE (%) 28% 22% 22% 23% 29%
2 EEHNER -4959 4754 717 33 1180 1%4f#eH
)i 2788 2670 3079 3598 4931 W RARE () 81% 79% 77% 79% 80%
7B B4l 430.76  442.43 0.00 163.33  163.33 AR 1.44 1.45 1.44 1.41 1.37
W 4% A 232 391 726 829 1026 R F 0.47 0.49 0.48 0.47 0.45
J AR B G AL 0 0 182 1017 1236 FiEf A
T2k 89 T AL 0 0 4322 5217 6354 BEREAER 1.72 1.61 1.67 1.75 1.81
B EHASR 0 0 468 55 55 KK AR 47 51 49 44 45
ARMMAEE S B 48 24 0 0 0 FATIKRHKE SR 22.49 23.00 22.62 24.25 24.42
Py 1098 1169 1169 1169 1169 #BFH (L)
AN 614 65 60 60 60 HRUKE RATHHE) 1.01 0.96 1.15 1.36 1.94
EREHAER 0 0 -2054 1030 187 HRANA K GG 0.38 0.89 -0.39 0.50 0.64
K2 B 9861 9497 9524 12413 16225 MRS GRATH 3.61 4.48 5.33 5.87 6.65
KA 9541 9796 10596 11396 11396 #{ank %
L8 B3 e 0 0 0 0 0 P/E 7.77 8.18 6.81 5.76 4.06
AT e 9 26 878 0 0 P/B 2.18 1.75 1.47 1.34 1.18
%ﬁ»é&gmzﬁ -4959 4754 -868 1118 1422 EV/EBITDA 8.39 7.60 6.73 6.25 4.97
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DONGXING SECURITIES KB (600153) LMK R, w3ERATHH

A R

#R & 4R

B R IERATLTFRARR, AaZ ko mmk, A RFERIZZEL, 2007 Fhnil K LiEA
BTN B = . R TARAT LR R TAE 24, FRAF R4 -F B oA F#4T4572011 SR+ X e
AR (Fox% ). “GEFHE-F E SR IFHEATAE 2011 S5 E AT IP 4265 A AE-Grie F AT e w9 4. AR
4k 2012 SFEF BEAATRAA R LR AGA 02 +5% (H54). MR 2012 FE“F BiEALTk48 R L
TR LT E (FANL).
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RFTAFR AR 2RI A BT —ALIES AT, e P B, AREGIE . F R84 ) 5 AT IR A
AFFR AR, BRI RAZ & LT H LR B A RIREARB AT 915 SRR, JRFW. AR
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DONGXING SECURITIES A A (600153): kIKM R, Wi EMTTFF Y
bl

A RIRE & R SLIE S A RN G B R PTAR S, R SEIE S A TR 8) & LA A ik
FEAARTE0 G- FABRG M) . R RIS F T3] A3 &3 R0R T o, & d)
31X B A4Z B 04 VA P Fe T B M AR AT ARAE, AL RRAEFT 640912 B A DU AR &
AT F, BAVC A RIS A B8 ZAL. o iE, A2 AL . L ibA DU A,
s 6915 B R E LI R RPT IR IES 4G K 2 B NSAEM, 45T A48 sb Al a9 54T 3%
Tk R Ao FotEH K.

BN B) BT By K BAAUMY T fE 245 4RE F 4R 2| 69 8] PT RAT 0GR Ak T AT R
5y, AT G A X 28] FRAR SR A F IR TARAT . W5 R 5] 24k /= o 5 A8 K IR
F. RIRERAALA KR8 A, REBEFT, AEFTHMFAN ATIFOMETT X B0
W BAAE A, iR FIE, FE B A RIGELFR AT, EARF AIRE it
AT B RZEIR. BT AAE R

AIF R AR SRS TN TR B] B P Ao 2 Ao 8] ST BAM ) B P A2, K
B AT B I BA R P A B SR i At R A E AR AR Bk iR,
A 3] TARGEE T ARRABAAM FL ) FIE A=A ARAE P AL 1Z AR P 7 2 69 48 X R
Fa Fr AL,

1T IR LR R Z

o8] ZFRE (VAP IR 300 $8 40 BRS¢

VAFRE B S8 6 A A A, 8] A ARS T B BT 3 2R 5 4009 £ A AR L
5% ALt ABATIRT W A BRI E SR 15% A L

¥ AT 5% T G EIRBOK A F 5% ~15% Z04);

Ll A3 T G I FOR B FA-T-5% ~+5% 8]

=] 3 : A 5F 35T W A RO B E 5% A L,

AT W FIPE (VAP IR 300 48304 A 4840 -

VARRAE H B89 6 AN A A, ATk dsdARst T R AT 3 A 48 S R IUA AR L
VRS AR 2t iR T IR ARROK A 5% AL

Ll A3 T G HEIEFOR B FEA-T-5% ~+5% 8]

Ak AR AT 35T G A R FRBO AR 5% AL,
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