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NE) R AT 2014 PR, 14 £ EFF, NG FIT LN 15.06 1250, Fl gk 94.73%, &k F)iE 7.29
1270, RIIgEK 117.74%, 4=dE/E54)0H 5.42 1270, FHIEK 78.06%. A5 14 SFilbsr ek + 22 %
FaE. BARKTSEELEORELE, 150 LG5LETE,

RANDFEMFIEIR

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

FLRAN (BHA) 456.15 411.13 362.47 472.07 718.46 787.44 719.03
BEE (%) 33.51% 16.44% 2.88%  343.68% 57.51% 91.53% 98.37%
A% (%) 30.72% 41.77% 44.94% 54.66% 24.15% 46.58% 50.33%
Tk AEE (%) 30.72% 41.77% 44.94% 54.66% 24.15% 46.58% 50.33%
HALE (BHA) 140.15 134.08 174.16 201.86 126.33 275.63 271.96
¥EE (%) 129.51% -16.44% 42.84%  -351.93% -09.86%  105.57% 56.15%
HEREBA) (FE, ) 0.06 0.06 0.07 0.09 0.05 0.10 0.10
=R E (%) 39.71% 49.17% 50.23% 58.13% 63.59% 51.05% 52.04%
ERFKREE (%) 1.35% 1.26% 1.65% 1.87% 1.16% 1.82% 1.74%
BRFMEE (%) 0.81% 0.64% 0.82% 0.78% 0.42% 0.89% 0.83%
PU=

> ERERAT. BERABHE REREAS. KOS RERE SR

E¥F, BATEITIKA.T6ILT, FHIEK282.98%, EFFITR2EE L, sk HMiAF|10.2107T, 38
KRE 8%, BHISMLT, ARAMKERETIPELIN TS =15, FTLAEMEAH. 3 =RFn, &
MAWAR, 3B BARRS, [2BEESLEOK T T EHLD T8.31%, 12547 k&54%, THLA
— R BRI, KNS, BEIA, N BFREBEATRFEEFRBOR, L4138,
BREFR B K375%, B, KEEKRAEIBIAS T73.46%, 215 E L4 T71.04%, — 55 %%
LR N FH PN B LR E] T4.6%, HGTHFLEEALFRA-_FERTEFINEL, FEERL
FEGER K.

BOE AR A R4 Kot B Y Ay ME XHEZR


http://www.hibor.com.cn/

@ Z W T 7 SLE S MR AT P9

DONGXING SECURITIES & @ik % (600369): 15 M k4K BTG AT, A BRLGH KRG I RIS

> ALEBNRR S AL, BRLELT), ATy LIRS RA, RERITRGER,

BREBREHR, A8 A &R NLEF] 70781070, LIEIIAZT] T5.21%. REIA, A8 FHEHAK
BEREFRINS . ARREFRTY K, THRHAETR;A, REHK EIAD]0.83%, 12547 LF
2745, BRABFRRI; L, RIAMEARK; RRTaRAF]EEINAF|1.211C7T, &EF EKRN29.7%, &
FERIH &Y K9.95%, BREFATIL S X 523K, LETHHFHL HEERGLISL LA E104, @
ANAL AT, A3 kSR Bk RAk,

> BRT KT e ERE Y RE, PHRATREET L,
N8 AT 8] R E IR T & sk A2 A AR, 8] B IRt Az Ae b, FOH 2 ek AR A A AR
0 L AT, PEREATHL, BRAVAA NG AT T FLE S A, FRFE S b H5haE,

sk

PR =] = I

W IRELIE BTN RS I ARROEA3.49%, ALHF FLAXH 2.09, RAK FAT LK KT, 2% 5 T2
R Gty KA KR, NE K= REFERERA. N LU EZ ST K, Bk, £RRTL
V5% AMNHEREEFT, a2 HIeBris, LIk L&, RN E) 145 F215FEPSH A A
0.367LA20.567L, AT 49PE424.1X4215.3X, 4“5 A 75" 09 TP 4R
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1: AREKSEER B 2: si=tERSVERASETiahL tiFR
100% 14.00%
10.00%
60%
8.00%
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6.00%
20% 4.00%
0% 2.00%
2013-6-30 2014-331 2014-6-30
20% 0.00%
¥ % K F K K F K K H
IR A U AU U A Y
BFEHAL SR BEAPESFI. BN S 4& ®\<> ,@ &\o ,@@ <°€» ,?;% %% @“’&’ﬁ %@
CRERCTION FREEEON RN IION o @ &
HAFF I NGRS, RAER A FHF R wind, F IERFE P

F 1. FlBRAEMEL

2014 (1-6) & tE(2014H) 2013 (1-6) & kb (2013H)
FLEAN 407,276,850.00 237,547,514.18
B A BRI Ak A BN 173,762,811.23 42.66% 169,203,091.79 71.23%
£ BAFTEAHA LGN 32,552,530.96 7.99% - -

B P e A A SN 141,210,280.27 34.67% - -
RETCREAA) BN 121,172,490.00 29.75% 47,024,497.10 19.80%
FNBE 2R AN 110,517,097.11 27.14% 21,319,925.29 8.98%
A e A G 8,780,836.96 2.16% 20,550,667.85 8.65%

JEAS R 47 2] T A1) BN 75,609,273.37 18.56% - -

e 1,824,451.66 0.45% - -

AR LN IR, T HIER LA

® 2: AARMISHHFRIER

7 7k RAZTRESFRE (270D 3% & bk (%)
2013-06 38 12 1234 0.56
2013-12 34 1z 22.31 0.64
2014-06 27 1= 33.60 0.83

AP IR wind, & NIER L AT
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® 3: DEAHPBAT

2012-12-31 2013-06-30 2013-12-31 2014-03-30 2014-06-30

ROE 3.29% 2.92% 5.83% 1.82% 3.49%
WESA R 27.00% 39.84% 32.40% 35.00% 36.35%
w7 R AR 7.35% 3.64% 6.55% 2.55% 4.61%
& E X 1.66 201 2.75 2.04 2.09

AR FAE KT

* 4: AFAMGERR

AR 2012A 2013A 2014E 2015E

R TION 126,797.08 196,412.65 314,260.23 494,807.65
(+-)% 21.89% 54.90% 60.00% 57.45%

& A A8

(EBIT) 38,368.95 76,622.73 119,418.89 190,528.40
(+1-)% 74.84% 99.70% 55.85% 59.55%
HFi 34,240.75 63,642.83 101,506.06 160,101.01
(+-)% 30.35% 85.87% 59.49% 57.73%
HFROFIKA (L) 0415 0.27 0.36 0.56
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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] 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 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]
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