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) 4R AT/ 48R
K KARAT (601818) A HRE R

ERARA 3 H

‘-'P BAEE, KERE B AFpr4%-: 5.02

. bR AR 6.65
—— R KARAT 2015 HF = FIR 47 . 3.08
¢ SRFAE (ATIF) KF (FIRBE) Rk (FFRBIE) 2015.11.03
f.: 021-38676912 021-38674875 021-38677369 5,{ % &bﬁ %E
giuguanhua@gtjas.com zhangyu015777 @gtjas.com zhaoxinru@gtjas.com 52 AARHER (%) 2 80-6.50
JEH %S S0880511010038 50880115080189 S0880114080038 % WE (FFAL) 185,783
BBRAIFZEAKR (BFK) 46,679/39,81
A3k il B RH R (T FR) 0/6.869
NE ZEEFHLSFUARBRIETRL, FTHEERBEHEK; FEREAR AR H ) 100%
R, REKFHERE, HHRRE (BFR) 17232.41
KBS BRIME (BHL) 711.25
o FHEB: BN S 024, EEHE S € 2014A
B A FARZFTAT, KR EARE, FTRRKELAT 15/16 455418384 REEHR (BHA) 1,299,455
R -2.2pcl-6.5pc E 2.8%/4.5% . %S 64 B ATt 15/16 S BEEF (BHR) 1,785,337
EPS0.64/0.66 7T, BVPS4.33/4.81 /L, A 6.26/5.99 4% PE, 0.92/0.83 1% BARE (FFA) 179,483
PB. # &AM TR, ARBRRITE/HAFPRTA, 5B 47w 6.65 REW (%) 70.10%
ATFIAZE5.02 7T, ¥ PRGEFTREAERILH.
. o LHR: ﬁm’fﬁ"%ﬁ% ‘ EPS(.) 2014A  2015E
WE RKARAT 2015 A 1-9 A RIMKA A 4621 10T, FIILIEK 26.1%; of T 15
3% )3 B, AT 4 F)iE 238.8 1250, FlHIgK 2.4%, R AGAT B, o2 016 017
FF o #HHyikik: P EBARKEREE K, RERKFUNHFERE 0 016 016
e 1. FEDBARIFAEE, FUHRREE K. TR A, K39 LTHRIT Q4 0.12 0.12
0 ZFAFSMPIOICEANR A k. A ZFAFRIPUAK S, 0 oo
TR R 20%, BlERENTFRL, TR E. BUELS TS ' '
Z R SN T e LY 2 e
2. REASREBK, REKFMARE, Z5EARRREATRIL L S2R A B A B B
It 4.4%, TRFEIR LS 1bp £ 1.43%, F75M 2R, A8 — R ARAT L%
ZEERKEBERIBU 150% 458 414K, ,@gmkéﬁéiy&, B&E 123
Z %&b ESF 9.6pc £ 165%, {ofe ERARATF AL T E WK, KE 9%
FeAE LB S L2 A7 45 AR A1) 1E 38 K 2 14] 73%
48%
KRR T 25 THRE S ReLK% 23%

20 s s s )
2014/11 2015/2 2015/5 2015/8 2015/11

WE5#HE (FHA) 2013A 2014A 2015E 2016E 2017E
ST ON 65,147 78,402 85,838 97,393 103,266 )

(+-) % 8.92% 20.35% 9.48% 13.46% 6.03% Ft 1@ (%) M 3M 12M
WHATAIE 39,054 48,763 55,508 62,975 66,058 w3t g 3%  -14% 41%

(+-) % 4.46% 24.86% 13.83% 13.45% 4.90% - 6% 5% 5%
%F)8 26,715 28,883 29,696 31,035 32,976

(+-) % 13.24% 8.12% 2.82% 451% 6.26% FiEE i
RS (L) 0.58 0.62 0.64 0.66 0.71 (PR L s Ehm, AP BEHEID
HFRAFE () 3.30 3.83 433 481 5.31 2015.05.04

. ﬁ- 2 X 5 , N = ‘5“ NS
FV E Fo b AL 84T 2013A  2014A 2015E 2016E 2017E ngi 53‘“;;“ WKL), Hob R # A HD)
AR FIREE (%) 20.01% 17.41% 15.58% 14.55% 13.96% PP .
& EZ , REHASE .05.

ERFHAEE (%) 1.14% 1.12% 1.02% 0.95% 0.92% CEEIRICT KR, T8 AL 20130502
B A AR F Pl 5 % 1.61% 1.52% 1.46% 1.37% 1.32% CERBATR A AR IR 2013.01.29
LE S 6.89 6.43 6.26 5199 5.63 €& ZME, REXA) 2012.10.29
TR 121 1.04 0.92 0.83 0.75
BREE (%) 4.32% 4.67% 4.80% 5.01% 5.32%
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FEA @ FratE) . 2015.11.03 W55 T Bz T 7E) 2012A 2013A 2014A 2015E 2016E 2017E
gy
N RIS ON 50,263 50,862 58,259 58,010 61,685 61,100
£fk [EEEES {ION 9,479 14,952 19,157 27,778 34,722 41,666
> 4= HAe RN 71 (667) 986 50 986 500
7 AR AT BN 59,813 65,147 78,402 85,838 97,393 103,266
Fide B Hm (4,551) (5,607) (6,361) (7,189) (8,261) (9,220)
b5 R A 3 (17,956) (20,622) (23,416) (23,176) (26,296) (28,088)
B ANE N 79 136 138 35 138 100
- 37,385 39,054 48,763 55,508 62,975 66,058
j]i:) kégﬁfﬁ' ( 6 0 1 8 1 8 ) fﬁifﬁﬂf% (5,795) (4,633) (10,209) (15,868) (21,548) (22,021)
BAT RN 31,590 34,421 38,554 39,640 41,426 44,037
iR (7,970) (7,667) (9,626) (9,897) (10,343) (11,009)
BiEFE 23,620 26,754 28,928 29,743 31,083 33,027
< . R EAT AR 23,591 26,715 28,883 29,696 31,035 32,976
TR FEEF | woaese
. " i AT 285,478 312,643 354,185 383,237 427,309 478,586
LRI B Ezﬁffjg 413,724 360,626 459,731 500,860 546,933 590,348
EJ *a':,ﬂ'\*g,. 5.02 PR 1,023,187 1,166,310 1,299,455 1,494,373 1,666,226 1,832,849
. : IR T (25,856) (24,172) (28,025) (33,062) (41,628) (52,500)
B &/ DR 6.65 ekl 997,331 1,142,138 1,271,430 1,461,311 1,624,598 1,780,349
> TSR 478,285 492,958 588,544 695,489 738,826 830,756
L AT A 3.98 e 104,477 106,721 63,120 71,784 78,789 86,871
e 2,279,295 2,415,086 2,737,010 3,112,680 3,416,455 3,766,910
£ % 625,051 552,585 625,743 666,524 713,977 768,307
o3 O 1,426,941 1,605,278 1,785,337 1,981,724 2,209,622 2,474,777
A NI NAH R 52,700 42,247 89,676 197,067 197,067 197,067
www.cebbank.com ot 511 £ 60,281 61,924 56,771 64,593 70,844 78,097
il 2,164,973 2,262,034 2,557,527 2,909,908 3,191,510 3,518,248
JRARBE AT 114,322 153,052 179,483 202,771 224,946 248,663
WK
e A e sowe s mome e mem  2000m
. = ‘ pEES St s dr .94% 74% .12% .00% .00% .00%
23 8) 42 1B G TR A BT 42 A RARAT I ﬁﬁq& )HuLg_ 45.29% 49.58% 41.01% 38.15% 28.32% 18.09%
MK e aRe A, AR P IR A4y A6 AR 33.95% 4.46% 24.86% 13.83% 13.45% 4.90%
7L 4RAT B 5 R4 g f&giﬁj R 5 30.57% 13.24% 8.12% 2.82% 4.51% 6.26%
[}
BE20124 12 A 31 8, NEKFE ROAE 22.44% 20.01% 17.41% 15.58% 14.55% 13.96%
i 2.28 FALA, AAESE 2.16 TALT, ROAA 1.18% 1.14% 1.12% 1.02% 0.95% 0.92%
. _ RORWA 1.71% 1.61% 1.52% 1.46% 1.37% 1.32%
A RILE WM 599.16 LT, A = 5.25% 5.12% 5.27% 4.87% 4.83% 4.73%
JH 236.2 12T, YsES 2.84% 3.09% 3.19% 3.09% 3.16% 3.26%
Y P 2.41% 2.03% 2.08% 1.78% 1.67% 1.47%
HaE 2.59% 2.24% 2.31% 2.01% 1.91% 1.72%
AN 30.02% 31.65% 29.87% 27.00% 27.00% 27.20%
BACRI
WATE % 10.99% 10.57% 11.21% 12.59% 12.73% 12.71%
B AT R 8.00% 9.11% 9.34% 10.22% 10.25% 10.20%
TR AR 7 B 60.70% 68.69% 69.35% 69.35% 69.35% 69.35%
S ES 9.94% 30.05% 30.06% 30.00% 30.00% 30.00%
BERE
R GERARH 7,613 10,029 15,525 18,428 18,405 21,612
TR A R 0.31% 0.46% 0.82% 1.00% 0.80% 0.80%
R 5% 0.74% 0.86% 1.19% 1.23% 1.10% 1.18%
WREHR 340% 241% 181% 179% 226% 243%
IR (%) ekl 2.53% 2.07% 2.16% 2.21% 2.50% 2.86%
P} 3
1m TRAELL 71.70% 72.65% 72.78% 75.41% 75.41% 74.06%
e/ S 44.89% 48.29% 47.48% 48.01% 28.77% 48.66%
3m SR LR /P8 S 96.55% 96.57% 97.72% 98.74% 98.84% 99.00%
12m R ARIR
EPS 0.58 0.58 0.62 0.64 0.66 0.71
-14%  -3% 8% 19%  30%  41% BVPS 2.82 3.30 3.83 433 481 5.31
R 0.06 0.17 0.19 0.19 0.20 0.21
ittt
P/E 6.82 6.89 6.43 6.26 5.99 5.63
P/B 141 121 1.04 0.92 0.83 0.75
P/PPOP 4.30 4.72 381 3.35 2.95 281
52 AT B 2.80-6.50 sy et ES 1.46% 4.32% 4.67% 4.80% 5.01% 5.32%
WA (FBF) 185,783
BB R B A AR R F) 3 s g £ & gk & FAARR/RRLRHE
125% 49% 34% 2% 1.2% 10% 1.2%
100% ' 36% 21% 18% ‘% 0.9% 8% 1.0%
74% 23% 20% 13% 0.7% 6% 0.7%
49% Wi ‘ 10% 14% 9% 0.5% 4% 0.5%
23% K\ P‘ -3% 7% 4% 0.2% 204 0.2%
2% J -16% 0% 0% 0.0% 0% 0.0%

2014/11 2015/2 2015/5 2015/8 2015/11

o KARAT A K &
R ARATAR R 35 2

13 14A 15E  16E 17E
WA AV ik
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& 1 RKARAT 2015 S = FRBIEBE,

2014Q3  2015Q3  YoY(%)

1503  QoQ(%)

|
|
. B el e S e A SAC A
RAERTHE 36,637 46,214 26.1% 1 12,126 15,010 14,867 16,337 9.9%
1
HE) o A) 78 23,322 23,875 2.4% 1 5,561 8,358 7,883 7,634 -3.2%
1
Wiz /B EZRR 2.1%/2.1% 1
1
EPS (R44%) 0.50 0.51 1 0.12 0.18 0.17 0.16
1
BVPS ( R%44) 3.70 4.21 1 3.83 4.02 4.03 4.21
1
A1) AN 43,469 49,658 14.2% | 14,790 15,574 16,531 17,553 6.2%
1
% &% (BB RTEH) 2,436,209 2,866,817 17.7% | 2,620,898 2,763,403 2,883,113 2,991,527 3.6%
1
HEE (MR e ) 2.38% 2.31% -7bp : 2.26% 2.25% 2.29% 2.35% 6bp
A8 E (AYEFOR) n.a n.a n.a : n.a n.a n.a n.a n.a
EI P8 IN 14,363 20,315 41.4% : 5,780 6,663 6,718 6,934 3.2%
e S ON , , 7% , , , , -2.9%
F4FEI 13,443 20,261 50.7% : 5,714 6,653 6,905 6,703
H A N 920 54 -94.1% : 66 10 (187) 231  223.5%
W 5B R 16,578 18,519 11.7% : 6,838 5,472 6,609 6,438 -2.6%
AN 28.67% 26.47% -2.2pc : 33.24% 24.61% 28.43% 26.29% -2.1pc
KEREXH 5,960 14,550 144.1% : 4,249 3,991 4,396 6,163 40.2%
ERRELE n.a n.a n.a : n.a n.a n.a n.a n.a
15 B ARA n.a n.a n.a : n.a n.a n.a n.a n.a
Fr R A 7,314 7,748 5.9% : 2,312 2,647 2,576 2,525 -2.0%
A HAE 23.84% 24.47% 0.6pc : 29.35% 24.02% 24.60% 24.82% 0.2pc
WAL A7 :
%7~ | 2,581,418 3,086,815 19.6% : 2,737,010 2,868,543 3,000,336 3,086,815 2.9%
4 8K =4 | 2,539,880 3,031,718 19.4% : 2,701,915 2,824,891 2,951,335 3,031,718 2.7%
Hd. RHOEH | 1,245,370 1,433,869 15.1%: 1,271,430 1,342,469 1,386,947 1,433,869 3.4%
B Ak = 341,502 376,631 10.3% : 459,731 440,182 344,234 376,631 9.4%
liZ i %y 575,968 835,491 45.1% : 588,544 664,969 844,377 835,491 -1.1%
%%tk | 2,408,282 2,869,908 19.2% : 2,557,527 2,680,474 2,791,880 2,869,908 2.8%
1
& fithRAH | 2,350,523 2,797,357 19.0% , 2,500,756 2,618,559 2,729,195 2,797,357 2.5%
1
Hd. Bk AZ | 1,728,279 1,958,935 13.3% , 1,785,337 1,840,453 1,894,576 1,958,935 3.4%
1
BRI Ry 557,360 641,355 15.1% |, 625,743 647,188 677,395 641,355 -5.3%
1
KA A 64,884 197,067 203.7% | 89,676 130,918 157,224 197,067 25.3%
1
P A 172,852 196,396 13.6% | 178,975 187,547 187,960 196,396 4.5%
1
B 46,679 46,679 0.0% | 46,679 46,679 46,679 46,679 0.0%
1
T HKE: |
1
Y% 13,591 21,034 54.8% 1 15,525 16,193 20,141 21,034 4.4%
RirRE&k n.a n.a n.a 42,018 n.a 61,058 n.a n.a
AR n.a n.a n.a 45,145 n.a 58,245 n.a n.a
RERHRE 1.07% 1.43% 36bp ! 1.19% 1.18% 1.42% 1.43% 1bp
1
REAERE 0.81% 0.88% 7bp | 1.35% 1.00% 0.98% 0.56% -42bp
1
F:20 S 46.99% 26.38% -20.6pc | 69.63% 66.57% -14.77% 21.57%  36.3pc
1
REBEAR | 197.00%  164.75% -32.3pc ! 180.52%  181.35%  155.18% = 164.75% 9.6pc
1
R4 2.10% 2.36% 26bp ! 2.16% 2.14% 2.20% 2.36% 16bp
1
y x 11.48% 11.91% 43bp 11.21% 11.26% 11.92% 11.91% -1bp
KAARE 8 9 3b : 2 26 92 9 b
BSFRALRE 9.46% 10.18% 72bp : 9.34% 9.43% 10.23% 10.18% -5bp
ROAE 19.10% 16.96% -2.1pc : 12.64% 18.24% 16.79% 15.89% -0.9pc
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A 1: 15Q3 #F|HEF L# K 2.4%

A 2: 15Q3 48 £k L4 6bp £ 2.35%

— R ERTANR (£) AR (£)

e R YOY () e B AEYOY (£

60,000
$5: BAA

50,000
40,000
30,000
20,000
10,000
0

14Q3 2014 15Q1 15H1 15Q3

30%

25%

20%

15%

10%

5%

0%

A AR RS E

WA IARARI 2 RS A £
3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

14Q3 2014 15Q1 15Q2 15Q3

HIERR: N MR BREBZIEFR

B 3: 15Q3 AR & EH 1bp £ 1.43%

HAERR: N MR BREEZIEFE

B 4: 15Q3 £FF 4 4B R LK 39.3%

TRAHR (£) kR (L)
] A — L AN (£) e T BIMA AT OY (5)
— R RE (£ e REEARBIRHER (F) 8,000 70%
70,000 - - 4.9% ' $hi: AR
#li: BHA it 7000 60%
60,000 :
3.9 6,000 50%
50,000
3.4% 5,000 40%
40,000 2.9% 4,000 30%
30,000 2.4% 3,000 20%
1.9%
20,000 2,000 10%
1.4%
1,000 0%
10,000 0.9%
0 -10%
0 0.4% 14Q3 2014 15Q1 15Q2 15Q3
14Q3 2014 15Q1 15Q2 15Q3
HIERR: N MR, BAEZLIEAFR FIERR: N MR, BAEZIEAR
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GUOTAl JUMAN SECURITIES FK 44T (601818)
& 20 EWARATRAT B AT BAEE AR
HA R R EPS (/&) BVPS () w &% PE WgR PB FE HARY  WREER ks
15%E 16%E 15% 16% 15 % 16 % 15 % 6% 15% 164 () (&)
SLLAAT T5% 7.0% 2.66 2.85 16.37 18.61 5.66 5.29 092 081 Kk 21.15 40% 15.06
RAHIT  35% 5.0% 1.26 1.33 7.73 8.91 6.76 6.43 111 09 g 12.34 24% 8.54
BEAIT  6.0% 7.0% 2.35 251 14.15 15.96 7.62 7.12 1.27 112 K 2355 32% 17.90
FAEARAT 0.7% 4.0% 0.88 0.91 6.43 7.08 7.15 6.87 097 088 Kk 8.53 36% 6.26
RKAAT  2.8% 45% 0.64 0.66 4.33 4.81 6.26 5.99 092 083 K 5.02 26% 3.98
BRA R 5.8% 6.6% 6.53 6.11 101 090
RAHST  0.8% 0.5% 0.56 0.56 3.67 4.04 551 548 084 076 #HIEHE 409 33% 3.07
dELIT  0.8% 0.4% 0.58 0.58 4.41 4.80 6.56 6.53 086 079 Kk 5.08 33% 3.81
AT 1.0% 0.8% 0.92 0.93 5.57 6.20 5.80 5.76 096 086 s 7.35 38% 5.34
BA 4T 0.9% 0.7% 6.09 6.05 089 081
LFBIT  8.2% 9.0% 1.33 1.45 8.64 9.87 6.57 6.03 101 089 HH 12.63 24% 8.77
BTARAT  22.9%  19.8% 2.05 2.45 13.47 15.41 7.92 6.61 1.20 1.05 ¥H 23.88 4% 16.22
FRAST  84%  11.7% 1.56 1.74 10.81 12.16 8.21 7.38 1.19 1.06 Ko 18.69 45% 12.85
REF  113%  12.0% 7.57 6.67 1.14 1.00
EEAT 2.3% 2.5% 6.59 6.20 1.00 089

FARR:  Wind, BAEZIEAMR. E: 220154 11 A 3 BAL&MHE.
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A A7 BA BRI SRR 8 B WL 55 Bk

ST 7 B

P BAT i EIE S Pl 2245 T (IS5 35008 W i ROl B A% UM A I T IEARRE 70 DRIESR S5 IR I I Bis 2ok B A MRS, 70
AR TARE WAL IRAR, AR S AR A e 1 AR MBSO, RS, WA A IE, 858 A AR S =TT IR L
SO, IR .

R
ARG E R R AR AR (BURRERR “AAE7 ) g il A0 w42 RSOSSN AR S T HA A 2 F
(B IR% 7 o AR AR ARV AT IO 0L T A8 IO SRS B AR, MK BT

AR A ERIE T AT B, AR A XNZSEE S RERYE . 58 BT S A B T ORIE . RIS PrEm Rt B
IS A 2] TR ATAAR A 2 H F AW, AR S PR AOIESR B AR R (B S RN AT T ATk S A AN
PEN H G B BURYE o AEA IR, A )l 5 AR P bRty R WA AS — Bty o AR A FIAGRIEASR 5 T & 15
BIRFFERHUIRSS o RN, AR F R AR 35 B & (5 B AT AE AN A B RIS TS AR AB G, 088 B2 B AT SR TEAH S Y SR B g
e

ARG TR RS AT REAE G R %7, AR PR NG EARMEOL T, AR fE RaprRaR i
WA AR NI B W FEARMEOL N, AT AnE & e RS A R E — P, A SHEEE D 2]
FWCaR s AT LR AR SR 55 R AR ART A 25 o 5 BRSO BEBE S5 ATE R, AR Bt AR T 5 98 ok
SHEARRNT L AANTE R T R

A m R G BB B b A A s AU BT BB Z ARSI sh. Bk, BRERGER, R i i
T AR E] KR RIRH U AT BE 2 R A 4t Th 4R 29 2 7] B AAT BIE S BB FREATUE R UL 5, ] RE VIR e W) 4
PLal A BUR BB B ARAT . W55 1A B <G R SR ORI S% . AR VERTONE LR AR O W] B0 5 A REAEAE AR 5 P S B
N ER,

WA W, BB TE . BE AR AR S A E R RIS B R, IRAROANAIR S AT LR E SR AW {E
PUEBLBLET, WATE, $EE 5L RN EE R,

AR IO A AR A, RV, RPN NG UMEMEER . &), ZRGI . WA L & 7=
5 TR, FAERVFREEANMM, JREI RN “ERBZERI ", HARXAR S AT A2 S5
TS &

HANF DSMIAOHR CCURRIAR “IZMUE 7 ) BOEAIRE, WU A OV AGEAT T 5. 8 IR ST AR 1
BB B E AT IR R AU AR IR R S VRS B 1058 5 A4l 75 3R S (IE S o AR 5 AN RS 24 ] [ LA 2 2 P 4R AL 1
BEBRUL AR A A R R T BCE RPN TR A 2N U 2 72 7 DR P A4 7 Bt o P 8 P9 ¢ 51 AR AT 48 R AR AR AT AT 534

VLB
W V]

L BRI LL Bt S HEIR TR 300 FEHCHKIR 1541 1
BBV S PRI AL L
SRS RAR 12 PAPOSEIy L EUURE IR S00 BRI T 51552
HechRlE, 4R KA FUREY 12 A A REHD e e
AT (SATAARHO BB AT i XY 300 SR 5051
[F] PR 300 5Tk ki ok vf W HIREPE 300 $8%0F B 5%0L
Zﬁiﬁ&%ﬁﬁﬁﬁ N ik 13 TR 300 H%
WmERMIEN 12 AARGATRRE ‘ —
(ATIARAO foskpehmtixt gy, TLEER A YR S00 HALT
R 300 FEH TR X - IHFF WL 88 T 300 $R%K
ERE ZIEHHA

I Y Jox
MHL B TORAHI R B 168 5 L YR X 2B 6000 SHTHESL LR PRI A 28 B AT

HATKIE 29 = P %l 34 2 L2 510 7
g 200120 518026 100140
ek (021) 38676666 (0755) 23976888 (010> 59312799
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