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DONGXING SECURITIES
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ELE

2014H1, 23] SIE kN 1.84 124 (+19.82%), V2 EFFn 3] %418 4149 7 (+26.72%), 4=dF/5 24
iH 4041 7 (+20.20% ), H AT, 5 /% b K, 3 2 B BB IE 5 Fb AURAA S B B 0.21 12T +74.02% ),
St & 5] s Bl 1.52 1270 (+11.94% ), 48 2 35455 22 1% 0.087 12T (+157.96% ). FIB;, 238
48R T4 3000 AR H T AR B A MEARA RG] (AT EA “@fkB”) 20%EAR, EFTHEANG
B AR R AR, ANE R R A B A Sk 5

RANFEMFIEIR

2012Q3 2012Q4 2013Q1 2013Q2 2013Q3 2013Q4 2014Q1

TAPAN (BFL) 74.96 72.13 68.25 85.06 82.43 95.87 78.57
ERE (%) 41.29% 31.30% 25.36% 17.42% 9.96% 32.92% 15.12%
A% (%) 73.49% 74.09% 70.20% 68.77% 73.10% 72.98% 71.51%
AR R A E (%) 46.32% 46.51% 43.59% 42.39% 49.58% 49.02% 45.15%
A AlEE (%) 25.45% 28.30% 22.94% 27.15% 22.48% 22.24% 22.30%
HAE (FBFA) 16.41 16.55 13.59 19.16 16.19 17.03 15.85
BRE (%) 30.16% 37.70% 24.17% 00.13% -01.34% 02.93% 16.66%
FREA (FE, L) 0.11 0.11 0.09 0.06 0.05 0.06 0.05
T REE (%) 6.07% 10.22% 9.58% 9.49% 9.89% 9.86% 8.51%
BRFREE (%) 3.23% 3.16% 2.53% 3.64% 2.99% 3.05% 2.65%
BRIKREE (%) 3.04% 2.84% 2.29% 3.30% 2.69% 2.74% 2.42%
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DONGXING SECURITIES ARE L (300016): Ak G T dhnik , BEABEAL B ALK RIS A 518

P FE BT BAEMEREZRKAY, e A LT, AR AR VIR =5 EFORR
FRE T, Bt RGBT 18] )5 AN

2. MAARBHHIANKXRER, FHIHRL, LRESHEMAR T ZREARETHTHERNEKX

AR B AR A ®EY, RSB FA 6 LT R T IVAIIE R Ee) PRz, 2T 3
BB TT )M BEE LT 2, A A TR—F e F RIS, N8 FAEXERRERE RET T,
Ea N T RIS SN B RERE REL T, B A0 K &by ER $F T4 HE. Fitk
5k 3-54F m A SAT LA o b R KA F S,

3. P W g3k = AT H
2 b A PN 64 R B, 2 K AAHER, TR A 3 0 R A b BE 5 7 o b 3Rk, 3045 = 73] 20% £ 4,
S NN G o
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ey

BB WA SR 2 FJEE T 6T P s, HNE R RA 3T ERANE) AR LEAAPAR 25
#9325 5 ABGAT A F A S TEN B Z 4 3k = A a8 8 TR TN KRBT H AT % 6095 22 A E A
FARIRIEF 8] 09 4B KT, F1412014-20164EPS40.28/0.39/0.527T, *F 5L PEAS1/37/274%, Y He s )
HAIEAR,

2 F B FINER
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DONGXING SECURITIES bk 2 L (300016 ): k45 4bAnik , BN AR BAS R AR ARA A &) 1618

BEGRER B EAT i Bi:ERAT
2012A  2013A  2014E  2015E  2016E 2012A  2013A  2014E  2015E 2016
ARt A 402 g6 51 638 831 B 214 33 403 55 660
itk 261 u6 3 417 550 B A il % 111 14 15
lidieN 65 9 110 144 181 2 AR B ) 4 ) 3 4
B NTiER } 3 4 5 6 ZLER 112 13 141 189 3
HHAA ] y 11 1) 14 EREH 2 2 35 45 55
bidid [ 31 il 18 % H4EH -1 -6 = -4 =
AbiatE ) 0 0 0 0 TEAERE LS9 290 500 500 500
LhaErA#H 18 205 13 165 156 AAMET NG 000 000 000 000 0.0
kBt 3 3 0 0 0 ALAKE 000 268 000 000 0.0
Axif 6120 142,17 15121 14305 13529 E Al I 19 105 145 192
IMEE 3 S S 4 4 ERII 0N 361 L4 000 0.00 000
Ahiatr 0 0 0 0 0 2 gk 056 133 000 000 0.0
LERH 384 61 684 80 1007 AHAH 15 19 105 4519
A E At 26 Y X 3] 5) HEH 12 13 16 JAi 2
N 0 0 0 0 [ Zih: [ 66 89 123 16
LA ) ] $ 10 1 VEBEERE 0 0 0 0 0
HkzA 1 2 10 2 3 BEEAE A1 [ 66 89 13 162
—EAEBE RS G 0 0 0 0 ) BBITDA il 81 111 150 195
iz f At 3 3 3) 3)
ks ) 0 ) | TEMBHE
LA 0 0 0 0
J it 60 il 5] 69 8 AkEN
VEEERG 0 0 0 0 0 ZURANEK 0.9 21046 21474 30434 25554
THEA (BEA) 153 3053 31 31 ZhAEEK .72 8784 33684 38994 3 06k
TAAR 29 16 15 134 200 BETENEAAAEK 3074 385SH  34m% 385 30374
AREALE 113 142 186 U1 309 EA A
JaEEA aﬂ_mxm 52 559 611 150 914 EXES () 1400 71364 72504 73004 7350k
[ 4 Ao B A A L 334 61 614 3306 998 A A% () 2016  19.804 21,904 23364 24 63
iﬂlﬁ.,..si B EAT EEEAAE () 10,808 10634 12054 14,93 16,14
2015 2016E ROE () 12,03 1179%  14.3%% 16,364 17,784
LEEdghR 3 4] 1 97 18 g
A4 £ 66 89 13 16 TEafEW 10 10 8 8 \
GialzEL 2 593 8064911 .48 348 RIS 1520 1443 2103 1781 16
ug Sl -l -6 -3 -4 = kA E 1,80 1247 1853 1570 1441
44N 0 (-l -} N EEEH
Flbk ks 0 0 $ 11 13 AEER%E 049 055 06 070 073
REzaasi 44 3 19 = = NS 5 4 4 4 4
AAMEE NG 0 0 0 0 0 s eNaEES SL4l 4181 5587 60.73  60.83
kB ta ) X 0 0 EREE (L)
Bfug 0 3 0 0 0 BRKE EHeE 041 02 028 0% 05
2tEadsi =) ) M) ) b BRATAE EHHE) 034 007 023 033 0.4
fA A 0 0 0 0 ) ARALE (EHRE) 343 183 198 24 293
N 0 ) 0 0 0 ffhlek
L R 0 153 6 0 0 1l 383 6491 018 360 2136
N 0153 -l 59 66 2/ 416 780 720 593 48]
A48 i -5) -2 12 104 139 EV/EBITDA 2699 S11) 3100 2684 1992
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DONGXING SECURITIES o2k (300016): Sk HF Hohuik , B RIE A ERR SAURIRA A 3 0

A R

IR R

TR R, FI2H TARE WAL, FRR G @ A B A R, B EIRT RABBR A ERE A, 2011
SR SAERBRFT, NEEHITLHR.

BAEAMA

BAEA: KLE

EHRARFADHAFELRFUNF L, EFEFHFRESHRRFHINMNEME, EATLRALEZR LS, L
HEHATLHL . 4HEH5REFBRMTHEKEZ M, 2013 Sl RKER, FEHEMITLHBEFRAR .
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DONGXING SECURITIES Jb k25 Ak (300016): b ZFF44huik, HEA EE AR B AW FATIR AR 8] A A
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AHFRARAE R SAE A AT TR 8 BE R FTAR S, R SEIE AR A PR3] R A Avik
SEFAR B W FARAAM . AFFRARS T P3| A2 83 R0R T AT FAE, &l
S 3K HeAZ 8L ) A P A T B T AR AR, L TMRIEPT 040912 E BT R A
FEAT R B, ZAVE ) RIRAE A B8 B A, A2 89ULE | A iUt A,
A T 4915 &R I T BT RAES 4G KR BN SAEM, LT S 69 1T
Tk K G AN G e H X,

B8] BT B R BRI VT fe 45 R I b 3R B 69 o 8] B ZAT 0Bk AT R
5y, AT f8 A X e\ 5] FRAR SR A B IR T ARAT . W 5 19) 2R 4 ek = o 57 A8 K IR
F. RIRERAALA KR8 A, REBEFT, AEFTHMFAN ATIFOMETT X B0
W BlFeZ A, 4| B IR, FE B A RSGESFRAT, BT RIRE
AT B RZEIR. BT AAE R

AFRRAREALBE IR SRS RN TR 5) B P Ao 22 Ao 8] AT BAM ) B P A2, R
ZIRABAL B FI| B LIRS M A B iAo A A AL A ARE . Bk iR §,
A 3] TARGEE T ARRABAAM FL ) FIE A=A ARAE P AL 1Z AR P 7 2 69 48 X R
FaFAE,

1T IR LR R Z

o8] ZFRE (VAP IR 300 $8 40 BRS¢

VAFRE B S8 6 A A A, 8] AN AR 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 IS FOR B FEA-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 -

AR B EH 6 AN A A, AT kdssAaxt T R 20T 3 A0k 48 48009 R A AR A2 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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