(%

ANE) BT @ Mk

o B $R /) 1iE 253: B 2T B

CHINA GALAXY SECURITIES RESEARCH

R P AE ARt

AN

2014 %2 A 28 8

&% (002286.57)
5 aswes

1. 4

2013 SR Ak S AR

2. FMEZAHEH F 1%
(—) kol S o %o

8] ZIE A BN 90, 000. 25 F 4, BIHLTFM 7.98% £
Ak A)iE 3, 088. 66 B, FIWTFME 56.57%; Ya/BF EF A8 KA
494 )08 4,152. 46 L, Rl T 38.23%. £E2RZNG) Hhit—F
FE Fadf KT G, AT 70 ( 22 A RFHER) KA KkE

2H7 IR

FRE (BR)

&: 010-66568780

P4 dongjunfeng@chinastock.com.cn
FkE 4 455 S0130511010002
FaK

@&: 010-83571374

P4 liyan_yj@chinastock.com.cn
PkE 4 45 S0130513060001

TR, kL& BfE] 2014.02.27
. A JEAFEMN (L) 17.49
(=) &k 3 B2C L 4K-FH 2 IUFTEREFA A5 h A BT 2039
‘ ﬁir{;ﬂ? i%’iﬂ;ﬁii@%i‘ﬁﬂéﬁﬁfl; 23] %iﬁ%:;\/%fg‘ lizB #%fi A Be—5 W R A& (L) 1156
fi‘ﬂvé‘ff%:. Uuﬁﬁ/é] =14 B2C %ﬁi\‘, }ﬂ F ﬁig?f\?}i un’%#] = mug*{fj’ﬂ/ﬁ-/& FiESSH 204735
T TR 395
% B2C %’éﬁ%% ﬁgég}%if] ),-,aé_, /A\‘gj %%é’uﬂ)’l)\ﬁf@b’&ﬁi@-ﬁ ‘cé;]§$ (75‘;];;) 18462.80
K, B2C b4 60%E A LA FA L shod) FARRA; KRETH SRRl A TR (F ) 11810.11
o HE S MOKHUAR, W B2C b 554 4] F KP4 B ik 300K 4 . Tt 2016 e ne '
#"iﬁ’% Hikltéu 24275, 2016 #2 2017 #‘/A\éj %W%ﬁ'l%ﬁu’%‘%di FRAZ 64738 A R (7 AR) 6652.69
SR A (28%, 12% ) Fa (33%, 16%) , ABTF I (18%, 6%) LILK Al A RTFA(TLA) 20.66
T@3RH.
B e L CERELE €N
(=) B2B & Tk 54455 KT8, T4 B2C &k |
SRAAEE A 0 N
(IR, BB, RAER. ARPE T KL FRARE, A o Y Wl
FARRF I, L RAE. LR, 55 BRI T BRIt U W\\\:ﬂ‘w el N A
/L\\éj ﬁ%'] #’é}%{ﬁﬁﬁﬁ?i%%ﬁﬁﬂo 1T E 5 E E E E E
3' &ﬁ}g‘b{ - iﬁ’i - J:E:HEWE )
mE KRB RETRERZL, ol TamAMHE K, 717 e 2 e s
. . AR B IR T IEAB 3
BB A A P AF B ST, BT HeH” A Tt e
2014-2016 % EPS 4514 0.32.0.91 #= 1. 19 7T/ #%, CAGR2013-2016 HEAR,

BiL T0%, #HEIEAARARYE (R#sE (002286): Z I B2C
KRB AR A P hFaE BRE M A E SR,

R B AR K& BT R B T HRFFIR” A5, AN

1. #R#E (002286 ) 8] RKEIRAE: 5 I B2C
kSR AP AR T 8 W AR A 5844 20140121
2. HR#HE (002286) 2 3) EiF: KRN EIGRE
Aok a3t 20140211
3. B ERHORHT L 2014 TR RiER SR

“«> . iy ” “>> = . 5 A~ o » “>> =, AN =
L MR RRY. X BT e X2 REEE”. Mk SH TMT 47Hise 20131229
www.chinastock.com.cn EAFFRARE T 40k B i 1B RG89 B AR FTIE A A 3] 3T F B




O FERTESHLE

CHINA GALAXY SECURITIES RESEARCH N “E‘i%//kkﬁﬁlj AT

TRBATA

ARITIEHAT IR BAR R BFH. EHREHR. . 98

WH: RIAKRG6-124MA, AT 354 (RATIT B TAFT B £ o 8) 2R A 89 4T L 45 4 ) AB AL
RGPT44 (RTH T E2E2094540) FHDIR 200K L. Z3F e A4 .

EAIET . ATALFEEE (AT IR E AP B 2 0 5) LA s 6 AT 45 46 ) BAA L HPT454 (R T
P £ ZH4550) FHEIR, PR G oHTIRL Y,

ok AT IS (R HOATIT R AP B B ona) LA b9 4T k3548 ) BRSP4 (T + £
BHIFEE) FHOBAR L, ZIPF R oIS E .

Bl ATk FEE (SRHHTIFE NPT B 2 0 8) 2H R 94T 3530 IKRTFT R F Prde 4 (RT3
FEBHFEE) FHEIR 10%EVA L. FIFAHSATIRL S,

ARITIER NG R A, EHEER. . 9B

WH: RIEARKRG6-12AMA, 8 MBS (RATFRAN) PTEZ R ET =R
20%A A b, iZIRAE AT IR .

WA RIERR6-12/MA, 28 BRI (RATITE ) PTE & RKE T3
=) 3% 10% — 20%. ZiFAE AT IR H .

o RIEREKR6-12AMA, 23 BNEIATIT (ROATIFATN) FTE E K Z-T 3= kA8
Y HIPAE TR R,

W RIRK 6-124A, 28 BAMEKT 241 )F (Ro47IF A L) PTE 2R E-FH &R
10%AVA L. %R Ad 5T IRk

&+ B4R TIEAR T E A, 2013 454w 2011 378 RAELSHTIF.

FHE, BT (FR ). 19941998 £ 54 % &b 4k F %) b vg ML 22 7
19981999 442 Wb — Mk 22 77 . 2001 4 EAGEA L+ EM L2275, EAe K FA4. 2003
BRI B AT F A RAER (SRR EEIREIRA Y, TR E RIS VAR ITIES .,

23, RRSFATLLSHITF, 2010 Ft AGEA N TA4E, 2012 5 5 H 245 AR FTTIEANE
B IARFHAT AR TAE. EEE T KFME.

ZAEA P EEA LA T IR AT SRR AT IEM A IEASATIF, AREA R
B AR, M. BULME RIS, ARG FUEFA R AA A RLILE. R H, &
B, @3 R B AIRE b o BARIE G T ILRAL S M B4 R 8 3% BT K o) AME. R A
A BT H. fifedokid 2§ T EIEGE EA A TRRALIALF,

T 4ol T i I SURJE 69 F B4R TIE S B AY 2 8) S 5T B B



O FERTESHLE

CHINA GALAXY SECURITIES RESEARCH N “E‘i%//kkﬁﬁlj AT

KRFE Y

AR b b BARFTIEA DA FRAE) (VAT MARERFTIEA, 4RTiEA AL P BiE M 23 I R AR T 54k 5
Tt ) QEMMIANAAL S (ATFRAEP ) 4, REAMRITHEREMEE . BR. KT RLCHFEETIER K
MR R, RAEZ A B, FTAH ARSI G TATIERA, REBTIEAF L B @IEARHAT, ETHMIAA
THF EBERMERT 77 KA L. B3RP AR

AREFT B LN ERRBBLEF MAXZR, FAMBITE P GRFE, FEEHFE L ABELARELE
ik TRk SARAE. AFTIE AN RIRE TR AL RN E, (2 RRE NS ERRR TR, BPF R
RIS B4R S AR T BRASAGY AR )BT . AR BT B B R 6 AR TIE A L R R A ARIRAE B 0% B ey 3y, 4R
FTAEA T R € 5 ARE FT R A B R — B RA TR 4k e)dRE, 240 TIEAEA U HAe A& AaT BT R3RE &
BN BT S K P ARTIE S R AT B & P AR R AR 5 B R RAEAT S AE.

BITIEATRE BRPAEFITHAFRAIRE S BN TESTEP . AAFTTIEREBE P o A5 5] B & 53458
FALFRRNE Ak f HATI T HI . RIREFAMARIAT . HE. 2SI FERRBREMATELSE P, AMRER
MR T B P AAE B

AARAE T R8T A7 28 Wb etk RAR SRR, A T 7T 4635 A 6940 FTIE A P sE A S e ik RAZ B4k, 4RITIER R
SRR R0, AIRAEIRAR X ik SR BAE R4 B a9 SEAR R A T B P AR AR, B W 5 I ST R AR 691
T304y, &P & BAT/RIZR] JEX 2 B 56 3% A KR

BOTIERA R BEAF R ATTAL . HERFA RIRE T EAEARBATIEA R S, 6 AIRE T B Ay 3] 7
ARG IR QAR T RAT LS EN GRS RS LHF, RITIELATRE RREF RGN XA HFELSX R, L
FERREFFLS KX ZBiBIEF .

TIEA T E BHEAAKE|RIRE AL AE P . RRE R K ELRITIERE P 6, BTHEMA, RARTIE
FEP I RAESAEA, o AT ARITIEAR 7, 5 AR = 5T k.

B R EAARE PAL R 6 AT IRSATIRBATIE, RIEF AV, HAHRTIEAO AT, REFAFIRBATL.

AR TIE A RRAR T A IR G — A

B A

W B 4R FTHE A BRAY A PR3] B 503 AAH B L

T T EHIRR a4 35 TEIRAS L KE C & bwR: 1§44 010-83574171 fuchuxiong@chinastock.com.cn
LEEARH R g% 99 T EE KA 26 # LM fT4E42  021-20252612 hetingting@chinastock.com.cn

FY|TARE RAGE—FR P ST S KA 26 B EIWR: B 3 0755-83453719  zhanlu@chinastock.com.cn
T H IR X Ak fr 35 T ERALKE C R B 3% 83574017 gaoxing_jg@chinastock.com.cn
T B A RkET 35 T EFRAL KA C & AU FE4 83571359  lixiaoyu@chinastock.com.cn
/&) M ak:  www.chinastock.com.cn

40 i IE S B 09 P AR STIE A MRAY A3 ST A |i


http://www.chinastock.com.cn/

