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=R
2016 410 A 24 B8 XA 16 5= F M. 5T =5 E N 5) I8 kN 10.04 1270, F) bk T 4 14.25%;

)28, NG R R AF)IE 7.29 1250, FIEL T 39.77%; fedE/E4 418 7.07 12T, B TFHE-37.74%; &
Fk# 0.49 7T,

AR EM IR

2015Q1 2015Q2 2015Q3 201504 201601 2016Q2 2016Q3

FLMAN (BHAL) 309.23 315.77 545.92 59.35 315.18 349.61 339.32
BRE (%) 15.78% 13.83% 73.86% -79.98% 1.92% 10.72% -37.84%
A% (%) 36.19% 37.48% 33.47% 133.97% 31.34% 37.01% 38.19%
A A& (%) 23.51% 23.36% 14.51% 163.21% 28.52% 24.42% 26.17%
FLAEE (%) 117.01%  194.84% 55.55%  475.08% 67.13% 81.28% 83.33%
HALE (BFA) 348.35 603.88 283.28 284.55 211.01 271.92 270.43
BRE (%) 148.36% 293.29% 24.67% 11.49% -39.43% -54.97% -39.77%
HRAEA (FE, ) 0.44 0.77 0.19 0.19 0.14 0.18 0.18
= RAE (%) 22.44% 20.84% 21.34% 21.44% 24.40% 26.33% 24.52%
R FRBE (%) 4.30% 6.28% 2.90% 2.57% 1.92% 2.51% 2.42%
BRFRAE (%) 3.34% 4.97% 2.28% 2.02% 1.45% 1.85% 1.83%
Xm:ﬁ:

> RTEIEHFYoR, A3 R TRES39.77%, 8 HFHA ST AIEA.01%MEA, RELFWRKEK, —HIA
et R RHABAIL T AT B A B A AV b A B G ) ARET Z 5K )3 84 AT KR T I,
EE2RZI16F ] RiEA Lk TR #n, F6FTA. BREDAN, TALTEHULAETFH2.861C7T,
o B4R B3 K33.99%, BLEA T AE KRSET, RERSATHERF LT L EAABIFHEAILE
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DONGXING SECURITIES Pl F (000685) = FFEMAREE: L4 R T B #% 4 ik mk

) B VT VA 4 R AE 2 a9 AR,

> “KRE+BR+IRZBLRFEMT BRI, A5 L= AR 6 RIRMEAKS LK, IAH 2357 m3/RAEK
B, 617 M3/ RiFRAIEA S, 1557 A@ il R TEL R F 3R R wARK, 165F 1A Mt + .4
R IAR, ANFZ R TR, HARPPPAS RIRIA B BIF AL, 4T “KG5G+E B+ T oMK
REFEHEECLEZEIA.

> RBEBERGFTHEEHBE, BKBEZHELFE. XEWAA P LEAFABRZEMERE TR, ZREE, L
W, ERFE—HBFHECONLELE;, NEALEFTLEBFEROGRTRABLL, WHIOERLT THE
28R, AELSEEAH)FE—HLFAEC0%A L, RATIAA K RF IR AL 5474 A 2 &) T kAL 7 A)E .

> RAHKKE, FRAETHZLHRRFWE. — A RN TR FLR+TR” A LERE, &
BALTE MR F 2R S F W AZ T L5 ARG IARE LR T Hak AN EF T &, BA RAF
WRAER; AL, el iR 2k, BT KRS AU B I AR B A LK.

> RREBEZRAL, BN MERK. 1) PPP T34, Wk SENE, A& TR FIaE—
APPPIR B, ¥4XH2.63 10. AT L ERA GRS, A 5] [8 AR — BT ] A KA E T v iE 4 3R
FFPPP 3T, i KT, 2) BA K ZEAABREN, AT LEFEBATHR—ZRETFE,
NG REF RS T EZRE, BRRAFICERMAT 2 RE T EHAE) L H5HRRIFHE, HEH K
FENRBEXRBE TN, 3)VEAHL R, SMEH T, A F KKK, Lk 238 #%12.35%,
FRRZ TR F G HERAR BIENE) GF, 1580 42 T RAATINEF WAFIEF, 4) BAREFIT R
M, A E) BRAGHUR T R B CRA R TR, — BN A A8 R R AR E L.

iR

FNVAA Z T ZAEAR TR AR m T R TR TRYPAFH, Fa¥miT kLR, NAHARE
Bbrik K g E A . it 16-18 SR8 b fi N4 4 14.55 12T 16.51 1274 18.16 1274, H &Ik 0.63 7T,
0.71 7T. 0.72 /L, B AWM R PIE 454 17.87 4%, 15.794%. 155542, “HIF“IEH"1F4A.
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DONGXING SECURITIES Pl H (000685) = FFEMAREF: Wik BT I 34 ik mk
2 BB FITNER
ArEhiRE BiNC:HAL Fl 58 % BAC:HAL
2014A 2015A 2016E 2017E  2018E 2014A 2015A 2016E  2017E  2018E
RzhF L 1651 1987 7988 14175 20302 F KA 1155 1230 1455 1651 1816
B RA 686 1589 7149 12917 18694 F KK 718 738 931 1057 1140
J IR 53 64 76 86 95 B Ak AL B W Aa 20 20 25 28 31
BN YR & 11 25 30 34 37 I i 51 63 87 99 127
FATH R 2 2 3 4 6 %28 3% ) 156 147 189 231 272
Vs 37 70 89 101 109 W %% A 78 113 50 153 247
H AR 860 191 642 1032 1362 R BALAR K -1.20 -0.03 -1.00 -1.00 -1.00
R K F4 8305 11758 11666 11426 11241 2NAMEEZHIkE  0.00 0.00 0.00 0.00 0.00
KA AR 5489 8462 8670 8712 8812 HR AN 685.55 1412.71 815.23 1035.11 1135.78
B 25 1662.18 1658.21 1587.00 1372.94 1158.89 & ik #|iE 818 1562 990 1118 1135
L XA Ui 283 722 650 578 506 ST ST IN 16.37 35.54 35.00 35.00 35.00
AR RS R 2 8 7 9 8 R 17.82 10.70 15.00 15.00 15.00
* 75 9955 13745 19655 25601 31543 #|EEH 817 1587 1010 1138 1155
B R et 517 802 892 1015 1121 P, 41 67 45 51 52
5B IR 0 0 0 0 0 % $)8 776 1520 965 1087 1103
JLAT IR 109 186 229 261 281 VR EB B 28 36 35 35 35
Tl 2R 32 98 157 223 295 )2 &, B8] A 748 1484 930 1052 1068
L EESECES 0 25 25 25 25 EBITDA 1346 2551 1326 1558 1669
ERZ ARt 1803 1904 7892 12892 17892 BPS (/) 0.96 1.05 0.63 0.71 0.72
K IE 0 81 6081 11081 16081 EEMELLE
JE AT 1788 1792 1800 1800 1800 2014A 2015A 2016E  2017E  2018E
A At 2319 2706 8784 13907 19013 A K#H
JHIR R 162 170 205 240 275 B ALK 33.13% 6.53% 18.30% 13.42%  9.99%
FRFA (RK 779 1475 1475 1475 1475 ERI PSS 25.34% 90.89% -36.63% 12.93% 1.55%
FARNAR 789 2098 2098 2098 2098 Ja g FHE) 4A)1E -37.38% 13.15% -37.38% 13.15% 1.57%
K oBeF)iE 4713 5826 6291 6817 7351 KA H
V3B HENE AR T4T4 10869 10665 11454 12255 A F (%) 37.83% 40.03% 36.06% 35.96% 37.22%
R APIAEHR 9955 13745 19655 25601 31543 ) (%) 67.21% 123.55% 66.27% 65.84% 60.77%
HEREE ROl 5 A (%) 7.51%  10.80% 4.73%  4.11%  3.39%
2014A 2015A 2016E 2017E  2018E ROE (%) 10.01% 13.66% 8.72%  9.18%  8.72%
ZEEHALER 380 322 120 193 253  fEfEfe A
A8 776 1520 965 1087 1103 R RARE %) 23% 20% 45% 54%
I8 Jesh 449.04 876.56 0.00 286.27  286.27 A 3.19 2.48 8.95 13.97 18.12
%% A 78 113 50 153 247 e 3.12 2.39 8.85 13.87 18.02
JL R HBIR Y 0 0 -11 -10 -9 BiE gh
FOMCR ARG A 0 0 58 66 73 B AR 0.13 0.10 0.09 0.07 0.06
BEEHALK 767 126 667 992 1038 LR JB) % % 23 21 21 20 20
AR B 0 0 0 0 0 JLAT IR R 45 E 12.12 8.34 7.00 6.74 6.70
K I BARAL T, 0 0 -150 42 -100  HEARAF (L)
A A 686 1413 815 1035 1136 AMk#E GEH#E) 096 1.05 0.63 0.71 0.72
F R EDALR 558 458 5693 4584 4486  HRANAR (R 0.22 0.61 4.39 3.91 3.92
LA R $38 o 0 0 8 0 0 BROER T BRI 9.60 7.37 7.23 7.76 8.31
K A 23 e 0 0 6000 5000 5000 AF{ERE
38 JEIE A 0 696 0 0 0 P/E 11.73 10.72 17.87 15.79 15.55
FANARIE m 221 1309 0 0 0 P/B 1.17 1.53 1.56 1.45 1.36
A % ¥ iR 172 905 6480 5768 5777 EV/EBITDA 7.33 6.63 13.10 10.66 9.48
FAR R IR T SGER T
BOE AN BE L RAL W T E Y RHME XBEZR
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DONGXING SECURITIES F LA F (000685) = ZJEM AR &R k4t BT M 4 4 A ik Rk

PR A

HE R

R ATk 2K, 9 FIESAT LR ZE, BRAZNEFHZ T, BN TAT LG L IR, 2
HAMEAT Ak 49 L 25 K B AT RECR A FIBT, F B RIE LA A 03T A BAR Ga b TAK. & RAF 3R 7 5T IR K
MIRE R =L, SRR IATLRELZR,ITIFE — 4, 2akf (BIRIFRAHD R KEMIAT LS
IF, GEAEN A TAT ARG HAT ).

B AARA

F#¥
HFHEKFLFME, 4 FTRZ LML LZE, 2016 S50 A SLIEAFFR AT,
x| H

b EARKZZFENE, 1| FEAATLL R, 2016 Shn il A SSEAFFR AT
Be R —

THRKFIREAFMLE, 3 FRRT LML ZE, 2016 4408 KR SEERFFRFT.

LM IR AR

R WAL IRE 2RI A BB —ATIES AT, PR, KREQIE . ZE I8 3 h 547 ) A
AFFRARE, FIRARRE &AL FHLEPEL. RRERBATTOIEERR, HRFH. AR BRS
MIRAANG RIS ., AAFBGEMIESLEERT S, NERSE, RREF 2L RIRE T o) EARIEF X
W&, L35 S 8 AR X
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DONGXING SECURITIES F LA F (000685) = ZJEM AR &R k4t BT M # 4 A ik Rk
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Cyakii

R AR & R SEE AN A TR S FE R PTAR S, o SS B AR A PR 8] % B ik
IEAIL T8 e - TR HAM . RBFRARSE F P3| FAS &3 RIR T A oA, &8
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.

R3] BT B RIRAHM T BE A5 4R o 425 69 8] BT ZAT WISk < S AT R
5y, AT G A X 28] FRAR SR A F IR TARAT . W5 R 5] 24k /= o 5 A8 K IR
B AIRERAARA BANE) FTA, RZB@IAT, EATHMFANATIF LA X 51
W BAAE A, iR FIE, FE B A RIGELFR AT, EARF AIRE it
AT B RZEIR. BT AAE R

ABFRARE AR SAEF MDA TR ) B P Ao 2 A0 8] BT B 69 B P AR, R
AT B P B RARE G HA A B L i Aot R AR AR AR . BRIz S,
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 E RSO E R 15% A L,

Herr: AR T TR AERIOE R 5% ~ 15% 4],

ot AT A R ESREOR B ENT-5% ~+5% X J4];

= AAEY T AR AUKE R 5% 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
F U AR T W AR RKE F 5% Ak

Pt AT A R ESREOR B RN T-5% ~+5% X JH];

AR AT IR AR E R 5% A L,

B A0 M 45 ALY STt B WA



