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KAIYUAN SECURITIES
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3 LRI G 11.29
S 52 R/ AR GE)  13.42/9.71
?é DiFGES 28.19
i 2.41
M (HHo) 65,573.85
RIBEA CEIBD 5,808.14
mEEA (A 4,661.10
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EHEFFFRIRE: LA TS SR
BERE ABREH AR
——BHIEHK 2014 FE SR b 5 &P

RBANKE

o REBMALINAFE13.651CK, B K 30.32%

BRIEHR (600999) 18 HELE /A T 2014 £EFFRE, REHA, N2
MAHE LN 36.01 1T, FlHIEK 24.01%, 4T LT 08K 4694
#3813, 65 12T, FlHE K 30.32%. A AAAGIk 0.2812 T, 546 10 ALk
RAALH1.53 T (bH8) HE,

o AaLiGHBHE FAXHBRERS

NG EFFLGHKG T EREAZ—ETRERS L F AL KAk
A &AM NIE MG 2, & £2014 56 HA30H, /3] Gk# kA & 5115232, 55
27T, %2013 SFRIHAE K95, 44%, % Lk 45, 72%, T L MAEHL LA £ F4
{5, BitAl %N, 24 L, MAESIN2. 55 /L1, % EFRHH A K
149. 73%. 54.55%, it & R47 &% EFFRTRIQE, L5 AEAT 4 5T
KTREARELR, ARZHE KR, NaAESAMTREHE, REFTE45111.02
e, BRBETANNEFEZERALS LA FEINGFELENFM, TFFn
S| ERFARRL S R REGRN KA FREERAT LS, FRAHLF7EZ
TEFNG LGy ERHEKE,

® IPOEREKS BITKABRELEFEAHE

2014 SFEF¥ 5, NS ETR3T REREAE, KB EHEH256.12 e, &
F, O EARETARMEAAS K, K EHA3.49 L, MAREIRHEAA26 K,
A4 EH212. 63 /Lo LFF 28T IPOA B, 2 54247k 48 ki A4, 01 1L
T, Bl EF230.94 %, HMEREHK, NELEHL MBELADABLIFEF
HFRAT, 45 NMEFA B AR F . A IPORATH BT Mk, 254 &9 B
& ALY,

o FRAMTE FELFUANTE

2014 FE¥ 5, NEAFFERLSTRT RELSEMZ Sy KIiT Ak T4,
QAR FELET B4 AL RERIFEY 21 A, B FF R RRRASAE
ol Ao REMN, NELERAALEE LT BTH0 L HF AKX LT, ALe
FEE AR B ATHAT R =, ZARFNT R RS KT E LHAE, L
FFFELFAANF LEE, Ak AERE g K 259. 93%.

® BIR%

BEIEAMEARRALARD, ELFEHrom—AAETLITS, XEFAE
CEFIEET, ARKEIMERIRFEAEANE P RESSHZSH Fk. N
B T hmagk G AL Sk BRIEFHA R ESAE, ELATTAANBIIORT, 2§
FRENRESEFTRE, THFHFRERE. BRAXH L HTHZN ) Ly
&K E, Hit20145FEPSH0. 54T, 20155-EPSH0. 6371, &AL AT
) f2 Ak S A X B = S Rk 77 69 R AT AE 77, e H st 8] 69 E NIR K

® RE&ERF: THTIHTRASL, RIHRAHH
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1: BHIEFA T ZLESHUANEL 2: BRAIEABRABRATHDHLAZSW
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KAIYUAN SECURITIES

f{ 1: i@ﬁ‘lﬁ#M
#)i8 %& (INCOME) 2011A 2012A 2013A 2014E 2015E
ERI2 PN 5,225 4,666 6,087 8,591 9,955
F 4% RAREF BN 3,604 2,442 3,680 4,744 5,241
Hop: REEZEIERLFFMAN 2,269 1,787 2,985 3,078 3,334
TEFR AR A S AN 992 340 433 560 636
P8 Ak SN 87 83 236 207 248
& F N 689 565 836 2,496 3,155
#FM A 1,201 1,530 1,643 1,148 1,321
NAMMEE S (318) 109 (105) 188 222
L & 24 0 19 - -
HAE W SN 25 19 13 15 15
FikZ 2,664 2,797 3,430 4,772 5,518
B b B B 272 249 354 473 548
DIE & A 2,390 2,545 3,071 4,296 4,966
= BALB K 0 1 4 2 3
HA W S A 2 1 1 1 1
Z W A0 2,561 1,869 2,657 3,819 4,437
RSO ON 3 6 (9) 9 10
RERS 2,565 1,875 2,648 3,828 4,447
PR AFAL 5 556 229 413 689 800
% )8 2,008 1,646 2,235 3,139 3,646
b VHBEAME - - 5 6 7
V2 & F BN 8 B A 694 A 2,008 1,646 2,230 3,133 3,639
HROk
AXFRME (L) 0.43 0.35 0.48 0.54 0.63

BAERF : 2N 2N, FTFRIERTEI
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- H I K A
AARAF EHIER BRI T GIERR T E AP TAERANG 69 P ), AFHMAGIRLS
ABEFW AR T AAGTRL S AAREH, TH, LCHEREERRE T OLKRIES
LERIZENEINCN
b8 X013 &I E
ZF/\QE%H}’EMEI M BAT W E X S
Z TR BB
1&%%&@%«*&:
RSB B 86 ASA A, ERAAT TR R KRG A IR, R e T
EN (Buy) : #5%TFTHFHEAIN20% 4L,
%45 (outperform) : #a3F32 T H £ M5%~20%;
FE (Neutral) : AR %R I —5%~+5%Z K F);
A (underperform) : A8 55 FH H K IM5% VAT .
ATk g B AT
RS BB A6 A A, AT kAR T 5 Ak R Ae IRk ke A AR, R e T
A4F (overweight) : 47 dABAREART 5 £ A,
P (Neutral) : 473k 58ART H R IEAFF;
A # (underweight) : #7335 -F#AKT % kA,

B, Rz, EWRd B REE,
TR B T AL SR A A F 4L

&m&%&ﬁt,Kﬂmﬁmmmﬁmmxﬂ%ﬁ%*%&ﬁ%ﬁ& BAVR A RABIIFRAAR R, R TR A4 b E 2
AR FEARFE T HIER R R IE T A EIRFRL, oo SATHIH B EM AR LA E SH BB £ 7 H 2 105K RRE,
Mﬁm%&mgﬁ%$5ﬁm,xﬂﬁﬁmﬁ& IR R R M £

AR R AR AR H - 7 IR30045 8

Ve R
AR AT RIE R A RTALA ) (TR “ANE7 ) 8B EA. ANaREBEMAME ARERALAE . KRS
xa%fi\/\‘ﬂﬂdfh;éﬁ&/\ﬂ%mu, 1B KNS IRIEIZF 2 G R T BN, KRETEWTH, TL, & E«ﬁ‘ziﬂ!)’\#;%
Gk PARAEZ R, AR SAALA S0 F ALK 3 AT AR R R e AR . RIS PR A, SR
Mﬁ&%$AQTkﬁ$miéa%%m AR PTG 9 K R TAR D S AE . AT AT 20k 7 EKEH% 3
NG T B ARA PR ERAAEM R — RIS . % PR % H 8 B K 3T R 4 T e ¥ vt A AR B AL 6 A 50 52,
REASE N IR R RO — B F. KRS P AR R AR S TRREAMAE P, FHRE P AR ER. K3
AR ARSI B AR P RO RE BAR, WA RURE 2. AN S RIUE P B EEAREOETE L RERATH S
EHRRA, DR (EHLE) SRR EABF . EATHLT, AR b 0015 & R & & 09 8 I3 M BT T AR 4158 32
Wo BAEAMMIEIT, AN RIALAT A B AL B RIRE T 49T N EPT 5| AT R K AT i, B ARSI AAIERN G 4Y
BP, AR T ARIREE AT R S AR B TR AT K0 M 3 R
AR R AN S A . A )M RIS R — . RAE BB B, B0 AR b 4 A R R B AN 3]
RBANFRD @I, RAIREOEFT 5 RIF R 7 KFALFTH XN LR %, RFRS KA LA
A, ST IR A 8 AR FA T KA F o P A AR 1 8 TR TR S AR ST AARIT I KA 3] 89 B AR R A AR AR L.

FF R IE ST AT
ohk: g ST R4S LI 5T Z B ES B
BR%R: 710065
W% 029-88447618
£ A 029-88447618
T 5o BB B LG W 0945 B B A K B
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FRAEFARFALN ) R 2P HiE B AW A R ZIEAZENM, BROFRIEAZLARFTALNE T BIELGELIEANE, £
LA ARG AL TR B A RFTEA S, Bl TR &R £ 6 AR BFTA RS, Aol TR & KRR 7~ 8 22 A PR 3],
RS R i A& LA FATRN S, EMFE R 134, AANBREERN: EALL; EARTEFH; LAY, EARTEHD
HAROMFRFE; ERAT; ERTFEE; BRTaA; H2ME; BRERTXDN; EHFKRE; EARTASHE,
- F A

BAREEREHALS: AN TEIEEAME, FRIEANREELZZERALS, 2605 EANREEE P K A K. 24
#A A e, ETF, LOF, AGE, BT, BHEml, THEEE, SLEAF); REEFOLEAFE, 5ok & EFRKE,
Kk RIZERF P, DB EP Y AATAARTERBENG., AhLR, Bk, LERPFNE S EIEE, TiHLKR
RHBLBLOIHER. NABNELERTFRBEF R EE=ZFTATLS, HRB/AE N LR, MHEREREN,
BOEARABFERL S RN TEIERAMNE, FRIEARZTFALS, HIERZTERE P REIEABLTOAXE L, 947,
A ERED

B 5IEARS ., EARTEDAROMFMF: KA PEEEAME, FEMFME LS, HEFADE, TXF~F4,
S . BB, KATRMERT AFET AT AL Q. BN Al RS AT KRR AT A ES, RET
B, ZER. A ELERLE L LIRS

BirAAELS: AN TEHIERAME, FRIEAATLS, HAAATEMREERNTE, AN LLFRIERKP £
RFAFFREATR T BIE R R ATH AT IMEIL A AT LS., AT LSNEOERE LR T B 2 E LT,

B EERL S KNS P EIEE AR, TR S EFELS, BXEP LT, AATLREF RRTHBRTEE, A%
PR LR E RIS AT RAPMAERH XA RAMARTH, Qs AL, AELE, RENG, KT NHFLE
%,

Bt ak Ak f: BT EBRFE LS AR ME XIEFR XS L 4iEE, AE P REERETR S

A FRZFZRE LK

B RATE LI BT EH KA 495 5 (HITZ 200 Ar&k) W35 : 029-87617788
Ko g L3 BETREHH% 447 5 (BAFRENT) #,3%: 029-85389098
GEME LI HETHEME) HFOHHA (5EH 426 5) #,3%: 029-83542958
WA F B L MHTRFRFTRRFRXEL=ZA #35: 0912-3258261
M pkAy RE 30 AT AP R R S HraRfE KA WA W35 0912-8018710
B E B AT NI HET ARG R RAE— & W6 0914-2981717
RN IE fE 38 B k30 4RI 37 R OE [ 38 AR B R AR — 5 %% 0919-3199313
B A8 RABTIER T IR B e KA P A @35: 0913-8189866
B IE PR F I P TEWATRER—FTRE—F #3%: 029-38615030
AL K IEF 3 R AR LKA H LKA AR 6F #,35: 029-33660530
G54k Z PR T A BRTHRL S EHE AT C X $2-2 w3&: 029-81881435
B LR AT T RAEFE L3 AL TORE R KR TR TEL KR 8 # #,3%: 0757-22363300
AR MAFEIER T I AR TSGR KA 2 & 202 #,3&: 010-83570606
P @ RGER T AR P T RSB R AR ) B 3B UL = W35 : 0916-8623535
SR AT SEIE T 3 SN A K AT R ARE PR 4 BB W36 0913-2252666
B EE LA BT S XL 1 SHTFTZIIBAES Z 111 $£7T 10505 F #,3%: 029-88447531
AR R RIE L3 AR ER T = # R R K8 AL 28 5%k P A 35 2003-2004 @35 : 028-65193979
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K @A E A Pla T A K K #r 429 510 1 W35 024-31281728
FRENARBIERZTLI: RETRUERELEAR 4 5 #,35: 0915-8889006
HEFSHBLI: 2T EBRXPOHEFRETHTIZE ¥ 35: 0911-8015880
FTARME KRBT LI TRFAIHFEME Kl 2 F 34 #,3%: 023-63650030
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