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RAEMAT(600016.SH/1988.HK)  Buy KA (4EFp)

EHAVE: R TRBFRIESABEA, LR RERALIN
g5 #W:

HE: 1. AR AZO R TAEATFRAT14.0840)8 O B kEA4.14%)
BEMES.687C CHI20H M 990%) » ST & RN80LIT, WA KN I T
BrVE RN R oAb AT o, BEER AT HPRAN R A B — R AR, 2.
NFEFURATISE, BN ANEE AL, SRS AEIL200127T, BEINRITA
HEIL100127G, SR &AW RAN AR A T AL —H AR . LRy EEIA
R AR A i, DA RORH B W A0 1 T ki

BATNA B 8 TR RIS AR AR A TF R B Ko e, TFJE T84T
PEAKN R (RIS, BRI b T e, R E N BT ERAT R E .
2 R BEAIKOPAE ETTRAT A TR AT, OO B8 7 SE4E Hh ks A R Tt
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B, BEREHEE RS, RN
B ALTRBR S a7 AL —REAR, A
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%100 127G, 428 Q3 AR ERAS VIS, WIAE Lk 80 A48 i JEA Rk

PERA T PR TSGR TR 1.1 AE D AR 10.13% 12.33%
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B =FHUSGVR, ARASRE: AdHWEAMG T =5, W

SEILVEAE 367.8 147G, YOY HaK: 10.4%, SARFF&TE, H H51k—

|PIE, AF R FEREE R TR, A TR 16.1%; WAR

K, AF Q3 RK=FHEARE 1.04%, HLLHETH 17BP, AHETLE 2014 4F

AWK RACE B, ANRZEFRFENEINRS, kA RA R

B REANTENY, SRR AR A R I BRI
B BRTNSBEEEN: RO A EM 0 TR LA e BT 6

ANTE T A FN A, X AR KA E AL Tl 2014+ 2015 F4 51

AT SELARE 465 14 521 147G, YoY 43l 10%H1 12%; EPS 4393 K4

1.37 7G~ 1.53 J6. HHT A B XN 2014 4 PE K 4.6 %, PB 4 0.9 155
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FREAUE12ASIH 2011 2012 2013 2014F 2015F
4liF] (Net profit) RMB F it 27,920 37,563 42,278 46,476 52,092
I L $48 5k % 58.81% 34.54% 12.55% 9.93% 12.08%
&4 (EPS) RMB 7t 1.05 1.32 1.49 1.37 1.53
I L 23 gk % 58.81% 34.54% 12.55% 9.93% 12.08%
i & % (P/E) X 6.07 4.79 425 4.64 4.14
JBEF (DPS) RMB Ji 0.30 0.30 0.30 0.35 0.40
JBBZ (Yield) % 4.73% 4.73% 4.73% 5.52% 6.31%
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TR (Expected Return; ER)A#E, UiBHUIF:

977N Strong Buy (BER = 30%); <A Buy 30% > ER = 10%)

Pk Neutral (10% > ER > -10%)

SEH Sell (30% <ER = -10%); 5®JJ3ZH Strong Sell (ER = -30%)

M—: SHPEE

(NRMTH L) 2011 2012 2013 2014F 2015F
BN 82,368 103,111 115,886 131,303 132,691
IS ON 64,821 77,153 83,033 89,396 89,480
NS Y EAON 15,101 20,523 29,956 36,834 39,296
EAL Y 45,083 52,379 59,083 69,762 63,519
BV 37,285 50,732 56,803 62,040 69,172
IR A& AR A 45,661 59,929 69,792 79,560 80,702
R S 8,376 9,197 12,989 17,519 11,529
I B 37,175 50,652 57,151 62,338 69,503
W BT 8,732 12,344 13,869 15,056 16,785
HRE 27,920 37,563 42,278 46,476 52,092
M —: BB R

(ANRTHE I 2011 2012 2013 2014F 2015F
I B AT TRRAT I 332,805 420,418 485,583 560,848 647,780
yeasappNsein 232,336 236,161 273,002 315,590 364,823
A Gy M Al 20,423 26,318 30,397 35,109 40,551
S B 117,886 83,653 92,018 101,220 111,342
AT A Al 64,732 117,150 128,865 141,752 155,927
IR 1,178,285 1,351,512 1,539,447 1,598,933 1,662,137
[i] 5 ¢ = 8,823 12,161 13,377 14,715 16,186
HAh = 21,592 33,537 40,412 48,697 58,679
BT R 2,229,064 3,212,001 3,854,401 4,625,281 5,550,338
[ M A7 K T 262,891 735,851 783,681 834,621 888,871
AR 1,644,738 1,926,194 2,146,689 2,592,983 2,660,285
st 5 it 2,099,467 3,048,924 3,666,507 4,409,203 5,301,348
JBEACE T 1) 26,715 28,366 28,366 28,366 28,366
JBE AR A 2 AT 129,597 163,077 187,894 216,078 248,490
SR 3 B BT 2,229,064 3,212,001 3,854,401 4,625,281 5,550,338
= &HNESHRER

H it 2011 2012 2013 2014F 2015F
GBS NI A R I 100926 65,088 67,812 77,942 70,281
BB A I A e v A -13869 -19,237 -18,777 -17,294 -18,436
BRI A I A IR B 9287 6,300 4,046 6,544 5,630
T4 B L4 SN 014 B g 96,045 52,051 52,948 67,015 57,338

SRR B RIS (B AR A RINE, FAUEZR(FE)H R AR BN b BHERS SR () AR A A RENE RS TR AANE AR HARENREEHRES KK
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FECE 2 F RV I PRI S TR SRSB4 2 2 BB ERBT SRR WA TAT 3  BRES LS5 (B ¥8) A R A R R M2 — A EFRIARIE RA SR b4
WEERBZ AARRMMEMFUE. WWHHREREZ BRAELTRESREER T FINDMEEE . B U (FH)E RA R AEEMZ —AEEFRARERERRE I
HME AR ZE @FRARLYG, BREFEA, HHRBEHERH MR RE W RR IS . HRIER (FE)FRAFAEES AR REREARWRUE O, SR
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