) -
2 Z FFEFEE
- )
’ ( ;AIYUEECURITIES
UEZFHIE TR 7 -

HWfeFaaf L{RBEYE BLEXEEFHEF
——& &IEH 2014 FF 4k 4 50

B A RS R R

® NI LHGHRERBEK SR LEK 112, 44%

T HEE
201544 H 27 H

% i 4 (600369) A T 2014 SFF4, REMA A 3] Rt 528 LN 36. 75
= 27, Blb3gK 87.10%; B THN I AEAAE13.39 12T, Bligk

MEE O 26.31 N R

52 R/ BA% GB)  26.41/8.36 112.44%; FROKCE 0.49 L AACFRHAITFACE S 8.83%, 2l 200

LiP-ES 73.12 ?ﬁ‘@: 10 IRk R L4 414) 1. 80 T,

6 S 4.68 o FEBAAAMLSRAZBE ZHEHHF KEALHAE

AE (BA 74,261.41
MEEA (EABD 2,822.55 NEEG LS EREIANE M EN, 2ol s (Safairld) B

TIERA (HHK) 2,322.55 K 66.09%, #ATIk 4R rb3gK 190. 79%, £ F L 5 Fbig K 86.81%, HE

N
p=

<

OFR554 2Ty

o BFHA%

250.0000 L E R K 289. 46%. /8 ST AR b AR B, Am BN 8 R
2$$ A E—BALT LT R AL, B2 ek 3% 2014 F 4715 )8 50 )6 69 1 FRIK
1000000 AR Ro N ARAREE BRI L5510k 50040k, TR

g ﬁﬁ FRRFONA TR, f2EMFRFFMELRED 20 K GTLHLEF—). 24

% 50,0000 EREMNTRT 4312 @3 R TR, R ET &Ny KEALSH £

- It \\\\\\\ SIA S AAE T R4 XA, Ak AR AR 2 277, 09%, R E AP Ae

% T 2% WS b R R e K 257%, Mk LT R T ATAL

%} TUES e 300

w

&

NEVRMEREEARAE, HACHMARK, RERTEFHENT. KBFTL
FR R E R T SR A B A BUR KR S Hed b Eibua, (R KR A
FM, T BT EFARBEF N LT FEFSEAMKME. B
TEFH R AR AL I B N8 &I T 8] s E
WAk e AR TS R E RSN, Fal i R VT Ak A SR AR AR
TR . FOT AR R AN S 8] B IRk H5F T —3k, KRFRIEFOH
iﬁﬁé%A@%#%o%kAﬂhﬂ&ﬂﬂ%%ﬁﬂ%ﬁ,ﬁﬁ&%%ﬁﬁ
NEI I HR G ERE IR EBIH RIFEE, NERRB LA R KT R4 4
TG SVERAE, NS B FEiE, TREY, TFKRETELRFT
B&FkR, 28 ETHNELEER, KANAIFN ) BRI ERKB T 3 EhE
FRFAFE it — S IE, AR NS P A& 66 B S EBA . it e8] 2015
4 EPS 4 0.70 7T, 2016 <F EPS % 0.86 7T, #4E#/8)FENIFR,

RAeRT: THTARAE HbkHfdsm

H AL A E S @ 615 B E Ak U



FHRUESS

KAIYUAN SECURITIES

1: ®@EiEAEZZ L 5N G

2: HHIER AR DK

100% - 1,400,000.00 - 1.20
1,200,000.00 | 100
80% -
1,000,000.00
- 0.80
60% -
w Sl % 800,000.00
- 0.60
= RS 600,000.00
40% -
B
= B + 0.40
B 400,000.00
20% - [CRZIAN L
| o - ""l““ -
000 ullllllll""""" 0.0
0%- - - - - — I — - — - - — —
e 2 Q@ { 2 9 99 9 9 9 9O 9 9
o [} D o~ o o D ~ o0 [} [o2) o~ o
o o o — o o o — o o o — o
A 4 & 4 & A& dod T 3 I o 4
T T T T T T T T T T A s
o o o (=} o o o o o o o o o
_20% ~ ~N ~N ~N ~N ~ ~ ~ ~N ~N ~ ~N ~
2009 2010 2011 2012 2013 2014 o
SR em— 70 45
HAEFR: 23] 0N, FRIERFEA HAEFR : FRAH, TFRIERFLEI
3: ®&IEHK A L PE Band 4: H#iEARA £ PB Band
30. 000
25. 000
25. 000
20. 000
20. 000
15. 000
15.000 /
-
10. 000
10. 000 —
5. 000 5 000
0. 000 0. 000
jmipa i i e B e B B B B He Bo e He Bo i e B i) SRR IS R I I I I I I I I I I I R T T I
TS TS S TS s s TS S s s TS T s T e T s s \\\\\\\\\\\\.\\\\\\\\
N D O —~ N W o —~ N W W —~ N WK — N LW o —~ T O = O~ O = FH O = O
S oo Voo o oo o oo o0 oo o~ (== ==l - R i - R - == = i )
N S S S S S S S S S S S SSY S S " SM™>S>>">» NN N N N N N S S S S S S S SN I OYSS OYSI OSSN
SS2S:5533933323a333323 SS8S2523593332233I3FQ
LrEixin 46. 1X 40. 7X W 2.8X 2.5X
35.3X 29. 8X 24. 4X 2.2X 1.9X 1.5X
HIEFE: wind, TFIRIERTFZE P HIEFE: wind, TFIRIERTFFE P

W Gl B I UG 8945 S AR TR A ik A B




? FHIRUESS

KAIYUAN SECURITIES

f{ 1. % @1&M
#)i8 %& (INCOME) 2012A 2013A 2014A 2015E 2016E
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