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RIJUESS

ORIENT SECURITIES

BRTHRMRE

BEFRE-SHRFERNENER

BURAEZSEXERBIEBE— T UEARER, EEEBRFNRTHTZNE, FHEIAA
AARLBUFINRETRIREGBINE. EXERIESREFWMUOMNEE, $—, 0
EHAEZER I ARBERINEX A NRAE T EFETEN T MRk K@ E — RN

£ BWHHNRTAE, EWHAEHFE—MAE, BNOEAEE-— I EBERTHEUNS
EF&RE, ik KREBEMTHNREAS.

B: SEFERERGERRE

WRLAT el £
yCIVEES Y v

AR 5 >R PbIE 4T
I SERTAN

XA AT HE

I HE

ARBRIR: RITIESH R

ARMEFEFNRE-EE, AEFNESHEARENTREBRTHERME, Wik, £
BXAETHARNIBRERROREREFHEXM’,
KL, EANAEMRELHBNERTBEWHNTTE, BMER, —RITUMABIMEEENREX
A [e)
1. HER—WZ N ROEFENRR—RNE BEA—1A) WREMEXHE, BREARE
W ICHE (FRAEH) .
2. E—HRREFERNNREH#THE, NNEFINBENESENHLRITKE. R
B ORKEHMNEEES, SERANBBELEHE, KBENMEES, RBERNX D HIT
R BE /1 #3R
BRTREFERER BACTNKRF—NMEREEHNRTE, B THNEHTMT BX 5
R, AREZETHEEMNEIIT TEXNEESZ, REAME, EETREREEMEESR.
1. B—HEEENETFHESREREREEEAXERNEX, HXUREER,

PaAN

2. BEE R|E\ESNNTATINASRANETSH BEFRAN, IMEAREESS?

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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% FOIFs

. ORIENT SECURITIES BRTFAERMRR

3. MBS REERMER. RTRAKRNABESRERESA XXRIETRENETNER
BEEMEHSEE.

4, ZIEGEEEATETHPAERTEYRNE, BHAXESEEERR?

ATEENLMNER, EXERET. BRMNEET ACHERTREER, BETEEMT —L3
IR, FEREZRTERNERE —PBREES.

BB HEN I KRB SREE

BRTAIMREN - ERRE, RERRE—NZINNMREERETRKR—BRRE (BFA—D
B) BEERAERM, —BRE, BRNSYRARERTEMEE RAEREMEARHREEEE.

THE 1-3 A8 B E R AT,
1. m/IN=Fk;% (OLS regress) vs. $2f#[EJ3 (Robust Regress)

— ek EE A
B—FINEINERENRENMIREE, BIUESENTR BEEANNELTTE
Y=px+a+p
BMUEZ, W
Y = Bxe + o+ ug

o . B AZE (parameters) S FR[EIVFZEEL (regression coefficients) | u BEHIROEENIRZE
1

N o

R/N_FiE
AT BEBE &FANTIERRX AR/ ZFE (ordinary least squares, fiic OLS) #1758 &.
FriB&/\—FE, BEFARRTHE:
FEIEZEHN®REELSH (residual sum of squares, i RSS) Yo, iZ&/\k.
T T
RSS = ) (e =907 = ) (v — @ — Bx)?
t=1 t=1

FHENR/NZREFEEITE N LUERERE, EREGREATE—IRENRITE. 5%
HREHAMENEE, AASNZREBRRRETEERY. RAESHH. NEARFHEHFA
HEGZMNEYLE, SXEHUNEEEFEEN, RESABRAESSH. MRERSH
(long-tailed distribution) , SPIXHAEIREERIFNTEN, MEAELEETALESFEEZEN
— A, MEESLHERZHEERIE,

iR ma %
ESETRES, —LRREATRITLSHA—LREE, TREREESNEAGEESE> %
RAFM. HTRESHEOEM, ROTUERDREN-RA (FREA) EiHRa,

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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RIJUESS

ORIENT SECURITIES

BRTFAERMRR

REOENEIRZEEFSFEETIBRNEAT/ N TREEH 9 B irR Bt TER flm, 5)
BR-EREE, HERREERFRRETPHANE,

fefeE At B R/ —REVFRFEEMEAENGRE, SHEAREIXFENGIT.

I 2011-12-30 fy stockpjcj5-60 #5trABl, S&R/NZFEMELL, REEEFZEN AT RENTM
B, MRAURY, REDARIISRENEEER)N, RERARKEZNT 0, M OLS HAR
%, 7;,3,'{5"‘:7[:@%°

BE: |/IMZFiE vs I2f2EIT (2011-12-30: stockpjcj5-60 RS HRK—1 A EBEHL )

is
=

1

0.5

-0.5 r

+#iES mMols 4 ROBUST

FRERIR. wind, RIEHTZRA

Faf @3 (robustlit) g9 R AT AR BI EURRIE R, BHRRE—RERANEENE. —LF AN
HIRD T EE EE T S| AR PR 5.

2, EFEIN vs. FAEEBINA

B #E — IR R R AR KU R ROR, DA T RSB L E R — R, %
HHAEA, ERNERWSARGT—REA, #AEENFLEH:

1. B BREANRAKE,

HHNBE—PEARLBH, HMNBTEHTEEMRE (t ) . BNEEIREEERELS
MESOREEEENER. NMHAKYSXZEEEFEENEMXER,

FTRR: B=0;

MR B+#0;

HXRAIMERE, RARERGEHS. HOEEEERELSHMRAZERS, AFSEHRFARKER. FHEAZFESTRBRERE—THRTFHA.
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% FOIFs

. ORIENT SECURITIES BRFHERERIE

HB=0Y M x ZEFAFELEXRES #ORHPEEY 5EXZEHFEEENLEMEXR. A
TETEY, HREF—NEEKFRE (1 0.05) , #FASHK, ELRRRFATHHELREE
N, B, H#ABHREKXR, ERRAZBIEEZMRE, FHTERIL S HITHE.

B: FRAHFHMEHEAXRHEE (ELTRIR) HR/ME

1
09 |
' e 1 3 e 8
0.7 \
0.6
0.5
0.4
0.3 s
02 —
0.1

1

21
29
37
45
53
61
69
77
85
93
101
109
117
125
133
141
149
157
165
173
181
189
197

FEBRE: FTESTA
2. AR TUREERRH LRI,

HIEME-EMEERPRRTURIEREANDLNE, ETHASKARFT—FNE, EE
ICZEETREZERMNFER, MBIHEREIC, HMNTUTRUTRESR:

> IERXAHHRELLH)
> TAEXAHRIRELLS)
> ATFHEHSERNREHRE

3, fE#s{EEIT vs. BHEXRE
EXIEFERTIREEIAME] L, BRIESIABEXRBERRIERSR A BAEXE, X2
RAAfERSREZBEEFA2LMEXRA, A Pearson LM EXABFTEHEH MRIR:
1. HUER A M ESDHHEE,

2, FEESEEBEEHAL AR FEENEIE.

MREXMEMATE, —TEERE XA Spearman FARX R EkLE Pearson L X R,

BHEXRBE—NESEMR (50HEX) MFFEITSH, B Spearman 7 1904 &2, A%
EERNLEBZEEKAMNRES. REXREAXKIAFHEXRL. BBREROERERBIERN RN
IRFFREFIACR . M EBEFRENCRRE SRR RSN —FRITE.

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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. ORIENT SECURITIES BRFEINMRE

B

FEREZENXRENZLMN, RABZLTEZ AR FHENRIFBMNREXR TEZEAK
HXRHHMZ 1 (TE)  HEREAT, Pearson HXMALEFREMRERAN, FART
LEEN: D

B

B: BEXRSH 1HRH

45
40 L 4
35
30
25
20
15

10 @

> * e & oo

O T T T T T T 1

HRRR: RATIESWRA

HHEXRRMEEN, TUEREAENHLBHKE. FRIILXERER, GRANMBRYTRERK
BAOXDE.

4, EREEREFETHSE vs. TULASAE

F-LBEAERT, MPB AFAKE TES FRTLEEERRNER, TEAEETLL
t MAMREWHNA TRFETUNEZ RS, BteWmanAFRNSERETLHHNE
RTARAEERNMS.

BTMNENEFRERS, ANXATILA (BF 1 5) 2ENETH AR T
RUMAOEFRETLADENSIREY, MANEREES TEEEETHHITHF.

5. FIEEZELLH vs. REGIREL B
HAREE BT SRA KSR BEE— A EARY, YEEARKBEOLAREN, RIH
WBEETX SRR — R BRE.

—RiE. THRRBAR—EAZN, MEEMN., 52, BTFSRERNEERHSEILR
zEzEk. RNEZAERTE, FRNESR, —EHLIERXMAMERALES], EERAEX
EEBIREH—NTEEAXNREHTN . B—NTERRERIENTIHNE, FIXAZETRIE
—REZRRBTEEATRROTON, EXMITEZRETHREHLESM,

BMNERBERTD, RNFIHIERXILE]. REXLE. BEBEefIXEARESTIHRLE. BEIIRR

HREEELLHIA, RERAEELME SATRESETRETBINTRARATNE =S
R, X TRASRETROE T, ERBSNETEIEFNTR.

HXRAIMERE, RARERGEHS. HOEEEERELSHMRAZERS, AFSEHRFARKER. FHEAZFESTRBRERE—THRTFHA.
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HRETEBRSR

MIARSE. 2005 F£ 1 F-2015F 2 F (#12247)

EKSERE: SREMLET 6 MAM EMERE

EAEHER: wind £ A 5%

BRTFAERMRR

x: BFENLRA

o b 8 Sl B EHEH BRitEAE
BP BRIEREHEE=/IREALTE
EP &iE12MNAAFEAEER R TE
SP BE12NAEERAMEEREHE
frfE R CFP 12NAREMRSHR/AEERETE
PE/ProfitGrowRateTTM PE/ProfitGrowRateTTM
EBITDA/EV EBITDA/f M &
hsi22 RE221NR 5 B F R
43 R ISR stockzf22 T E£2210R 5 B ik EkiE
stockpjcj5/60 5HVWAP/60 HVWAP
P mv Z’ﬁ,;ﬁ?ﬁﬁ
Totalmarketvalue BhE
ROA 124 B384 A5 B R
ROE 124N B R %RE/F 198 % =
ROA1 B k& BE &% FE B R =
ROE1 BRIEIR & HIS RS RE 8 R =
BA D OCFproftratio 121 BREERE A2 A B R
( é‘ﬁﬁﬁb})%}ﬁ profitsalesratio 120 BIFREFGEN2A AN B EE LR A
profitsalesratio1 BEREHAF2FEESE LKA
opsalesratio B2 AL RE/EE L F WA FE
opsalesratio BIEREHE W FE/EE WS KA ST
assetturnover BIE12NAEE LSRN S/ FO B8R~
liquidratio BRIk & B e B =R 4R
& R B CashAssetRatio RE12NAEERSHRE/FHIERE AR Ak
debt2asset BIARE A G ESEE =
ZEHR daysofturnover R R ) e R R+ 7 2 B e R B- R A T R B B R 3K
salesgrowrate1 12N HEERARLEK
ProfitGrowRate1 BIA RS H % FER L8 2R (%)
equitygrowrate 12 B AR =Rt
54 - salesgrowrate 12N AHER AR LLLEK
assetgrowrate BEREHER=ELigK
ProfitGrowRateTTM BIE124 A 898 FiEE K2 (%)
NetassetGrowRateTTM BE12NANERSEEFIEKE(%)
HRRIR . RITIESHWARA

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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0 RIS

ORIENT SECURITIES BRFEINMRE

REEPSERLCE

BR¥ETH (LT 6 MAMLE) MBRENERERFYSXRBHKEFIHIRIRERR, Fiek
BERHREEENELEENR (BEKFE. 0.05) , RENAGITEARXTAERXBEHLLA.

EARXRKIERELR, RE—AOBHKREBER, MABXKRKRETER NMNIRERKEZLE
%,

H—HHE, RNBERRLEENAMHETHE, WRLEANEPAREESRE—REZNRHULER
TSR, WICARE, MRTEEET VR, WIAKER®., —RTE, BEEEREALt0H
K, REAEFNEZE MBS MR, MVRAEREVBRREIZIERMIRERNTIABEERE
Hth, NEURNARFFEAN ERE.

x: REEASRILE

. BELt
BmEEE | s ERXE | AAXE |FEREFE | REDm® o abs(IE | EiE-
A =RV s =3
ELtl ELtpl REGEEE | R#ubEE . —f) Pl
BP 40 98% | 34.43% | 38.529 | 36.89% + 6.56% | 1.64%
EP 35.25% 36.899% 33.61% 38.52% — 1.649% | —4.9294
- P 37.709% | 27.87% | 33.619% | 31.97% + 9.84% | 1.64%
AT erp 21.319% | 20.499% | 19.67% | 22.13% + 0.829 | —2 46%
PE /ProfitGrowRateTTM |  6.569 9.02% 7.38% 8 20% — 2.46% | —0.82%
EBITDA /EV 31.979% | 38.529% | 31.979% | 38.52% - 6.569 | —6.56%
- hsl22 27 879% | 47.549% | 37.70% | 37.70% — 19.67% | 0.00%
g - S | stockzf22 26 239 | 53.28% | 40.989% | 38.52% — 27 059% | 2.46%
- stockpijcj5,/60 28 699 | 56.569% | 45.08% | 40.169% — 27 87% | 4.929%
R ™ 18.03% | 47.5495 | 40.16% | 25.41% — 29 519% | 14.75%
& Total market value 13.119 | 41.809 | 36.07% | 18.85% — 28 69% | 17.21%
ROA 40 169 | 34.439% | 40.1695 | 34.43% + 5.74% | 5.74%
ROE 25 419% | 30.33% | 29.519% | 26.23% - 4.92% | 3.28%
ROAT 33.61% | 32.79% | 33.619% | 32.79% + 0.829% | 0.82%
ROET 27.87% | 27.05% | 27.87% | 27.05% + 0.829% | 0.82%
- OCFprofitratio 10.669% | 8.20% 9.84% 9.02% + 2. 46% | 0.82%
|

profitsalesratio 5.749 4109 5.749 4.109% + 1.6496 | 1.64%9
profitsalesratio]l 4.929% 3.28% 4.929% 3.28% + 1.6496 | 1.649%
opsalesratio 10.66%9% 9.84% 12.30%% 8.209% + 0.829 | 4.109%
opsalesratio 5.74% 5.74% 7.38% 4.109% + 0.00% | 3.28%
assetturnover 22 13% 24 599% 23.77% 22 .95% — 2.46% | 0.829%
liquidratio 31159 | 19.679 | 26.239% | 24.59% + 11.489 | 1.64%
4K E | CashAssetRatio 22 959% | 22.13% | 24.599% | 20 49% + 0.829% | 4.10%
debt2asset 20.49% | 29.51% | 25.419% | 24 .59% — 02% | 0.82%

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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RIS

QORIENT SECURITIES

BRTFAERMRR

ZEW&E | daysofturnover 18.03% 9.84% 14.75% 13.119% + 8.20% | 1.649%
salesgrowratel 22 .13% 11.489% 18.85% 14.75% + 10.6695 | 4.10%
ProfitGrowRate1 29.5619% 13.93% 28.699% 14.7594 + 15.5794 | 13.93%
equitygrowrate 13.119% 13.93% 13.119% 13.93% — 0.829 | —0.82%

B salesgrowrate 19.67% 12.3094 17.219% 14.75%9% + 7.3895 | 2.4694
assetgrowrate 14.7594 13.93% 11.4894 17.2194 + 0.829 | —5.749%
ProfitGrowRateTTM 10.669% | 5.74% | 12.30% 4.10% + 4.92% | 8.20%
NetassetGrowRateTTM 12.3094 18.039%% 18.039%% 12.3094 — 5.7494 5.749%

HRIRE. wind, RAIESHRAF
BHEHXRZRHMERLE
REDHZEEEERESRARNERTEE, MREXERRNRREUEHTHFZE, s34
FitEEN—FgEITE. REXFHTDHRIELHMEER, EHRAT—BIER. — RS,
BEXEZHMEELHES TREDNRRE.
xR: BEASRLCE
_ . BELt _
T - FHAXE | AEXE |FAREE | KAV o abs(IE— | Em@E-Y]
ELtpl ELLpl REAELE | R¥bEE fa) #
#7518
BP 46 729 | 29.519% | 42.629% | 33.61% + 17.219% | 9.02%
EP 42 629 | 34.43% | 31.97% | 45.08% + 8.20% | —13.11%

- P 43 449 | 27.059% | 41.80% | 28 69% + 16.39% | 13.11%
CFP 35259 | 21.319% | 26.239% | 30.33% + 13.93% | —4.10%
PE/ProfitGrowRateTTM | 25.419 | 25.419 | 27.87% | 22.95% + 0.009% | 4.92%
EBITDA /EV 37.709% | 39.349% | 31.979% | 45.08% — 1.64% | —13.11%

- hsl22 23.779% | 59.029% | 45.089% | 37.70% — 35.259% | 7.38%

g i S 1 stockzf22 22.959% | 57.38% | 43.449 | 36.89% — 34 43% | 6.56%
stockpjcj5,/60 28.69% | 56.5695 | 45.08% | 40.16% — 27.87% | 4.92%
mv 25.419% b5.749%% 45.08% 36.079%% — 30.33% 9.02%

ARET Total market value 22.13% b4 .9294 45,9094 31.159% — 32.79% 14.759%
ROA 42 629 | 36.89% | 38.529% | 40.98% + 5.7495 | —2.46%
ROE 34 43% | 35.259% | 32.79% | 36.89% _ 0.829% | —4.10%
ROAT 44 2695 | 36.07% | 44.26% | 36.07% + 8.20% | 8.20%
ROET 33.619% | 33.619% | 27.059% | 40.16% + 0.00% | —13.11%

EF&EH | OCFprofitratio 22.959 | 15.579 | 18.859§ | 19.67% + 7.389% | —0.82%
profitsalesratio 39.349 | 33.619 | 33.619% | 39.34% + 5.749 | —5.74%
profitsalesratio] 39.34% 34.43% 37.709% 36.079% + 4.929% 1.6494
opsalesratio 37.709% | 35.259 | 35.259 | 37.70% + 2469 | —2.46%
opsalesratiof 36.899% | 33.619 | 34.439% | 36.07% + 3.28% | —1.649%

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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QORIENT SECURITIES

BRTFAERMRR

assetturnover 27.87% 27.05% 30.33% 24 599 + 0.82% 5.74%
liquidratio 36.899% 28.699% 31.159% 34.439% + 8.209% —3.28%
&M ps | CashAssetRatio 34.439% 26.23% 30.33% 30.33% + 8.209% 0.00%%
debt2asset 25.4194 35.259% 31.159% 29.519% — 9.84% 1.6494
ZEH&E | daysofturnover 35.259% 26.23% 26.23% 35.259% + 9.02% —9.02%
salesgrowrate 45.08% 22.95% 36.89% 31.159% + 22 .13% 5.74%
ProfitGrowRate! 40.16%94 18.85%9%% 32.79% 26.23% + 21.319% 6.569%
equitygrowrate 31.15% 34.43% 34 .43% 31.159% — 3.28% 3.28%
M | salesgrowrate 40.98% 25.41% 35.25% 31.159% + 15.5794 4.109%
assetgrowrate 33.619% 29.51% 27.059% 36.07% + 4 109 —9.02%
ProfitGrowRateTTM 36.899% 25.4194 31.159% 31.159% + 11.48% 0.00%%
NetassetGrowRateTTM 25.419% 33.619% 27.059 31.979% - 8.209% —4.92%
REBRIR: wind, RFTIESHHRA
ERRTREBEOE.
> BIEXFEHVIE/ M EFLHIESH —W>35%; 3EE+H BE L F]1>60%,;
EARRATFTL R ERIEHIRE:
> YA ENTEAEFVETRE R TeTHNE,
A FREEER-

> BEREZEFRBERTREHRRE, BHETFHNRIAE —ENEHMN,

> HEEBEMALLGIRT max (EREHEX, RABEHEX)
d, ESHREERNS T EREES.

. WEREMNZRTRAZEST

FIERKX/NTHEERI
BARRIERANEABTEN S 5 8, SHRBERETUAE—RAS, REWHEESEERTF
£ AEEMELBIRETERLE, RIEREIHE—ANEEANTHLE

®: BRESEARAERLE

. F—HF .  FhYHEF . F-HuE
;?3;});2&\ IERBIR AT E {JCEEAL%USI i;iﬂﬁ {tﬁﬁxﬁﬂi %:tiﬂzﬁ FHZER
# #® Y 3HE
o WA 1.64% 0.19 10.219% 0.76 8.57%
FURSE | 0.76% 0.13 12.23% 0.91 11.47%
(HEERR o WA 5.599% 0.39 8.48% 1.01 2.89%
Tl RSE 5.619% 0.40 10.919% 1.20 5.31%
SP i V| 2.68% 0.26 8.21% 0.71 5.529%

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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ORIENT SECURITIES BRFEINMRE

TIN5 2E 2.29% 0.23 10.29%% 0.89 8.009%
CFp eWmHna 6.0094 0.48 9.40% 0.95 3.409%
TN 2E 5.08% 0.42 11.659% 1.03 6.58%
T 9.709 0.68 2.699 0.26 7.019
PE /ProfitGrowRateTTM =HHNA % % %
T 4o2R 10.179% 0.70 2.27% 0.23 7.90%
EBITDA /EV £Hinn A 7.469% 0.49 6.629% 0.86 0.849%
T 4o2R 8.119% 0.53 7.529% 0.90 0.599%
hel22 £Hinn A 8.309% 0.84 —5.29% (0.25) 13.6094
T 42R 10.5294 1.01 —5.79% (0.30) 16.3194
i ARIE ctookal22 EWHNA 14.14% 0.87 —7.149% (0.55) 21.299%
£ T2 14.70% 0.92 —8.40% (0.65) 23.109%
stockpici5,/60 ESIEZ gl 16.049% 0.96 —5.359%% (0.36) 21.38%
T2 17.34% 1.06 —6.87% (0.50) 24 219
ESIEZagA:| 20.03% 1.02 —-3.319%% (0.64) 23.34%
mv
SASE T T2 19.919%% 1.06 —-2.711% (0.36) 22.62%
iR 22.309% 1.16 —3.89% (0.73) 26.199%
Total market value _
T 42R 22 .43% 1.19 —2.85%% (0.37) 25.27%
ROA iz A 6.179% 0.43 6.499% 0.59 0.319%
T 42R 6.699% 0.46 5.929% 0.59 0.77%
ROE £Hinn A 6.679% 0.46 5.599% 0.64 1.0994
T 42 7.58% 0.51 5.509 0.58 2.08%
FOAT WA 6.58% 0.45 7.08% 0.67 0.519%
FIYRSAE 6.289% 0.44 7.58% 0.75 1.29%
ROET WA 6.33% 0.44 6.68% 0.80 0.35%
FIYRSAE 7.31% 0.49 6.619% 0.72 0.709%
o WA 5.719% 0.46 4.929% 0.42 0.78%
OCFprofitratio L
BRI T2 6.23% 0.49 6.73% 0.52 0.509%%
] ) £Hinn A 6.23% 0.43 6.209% 0.65 0.049%
profitsalesratio
FIYRSAE 7.509% 0.50 6.499% 0.62 1.0194
. . eWHHA 6.52% 0.45 6.139% 0.67 0.40%
profitsalesratiol B
T m42R 6.659% 0.46 6.699% 0.64 0.049%
_ eWmHHA 6.719% 0.47 4.17% 0.50 2.549
opsalesratio _
(R AN ] 7.789% 0.53 4.42% 0.44 3.36%
} £THinN A 6.53% 0.46 5.39% 0.64 1.1494
opsalesratio] _
T o2E 6.559% 0.46 5.549% 0.55 1.019%
£THinN A 6.519% 0.57 5.04% 0.50 1.47%
assetturnover
TR A 7.469% 0.56 5.73% 0.55 1.73%
B4 4659 0.42 6.589 0.48 1.929
&R EE liquidratio %_FH A % % %
T 4o2R 6.309% 0.52 6.319% 0.50 0.019%

AXSHIMERER, RARERGHS . HOEREERBRSNTRAZEEHS, SFSEHRARRER. FERNEXISHRRERE - THREH

b
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N FHIEs

QORIENT SECURITIES

BRTFAERMRR

_ ESTET ARl 5.519% 0.43 6.589% 0.61 1.07%
CashAssetRatio

TN 2E 4.829% 0.39 6.67% 0.62 1.859
debt2asset cmipnd 6.079% 0.45 8.099% 0.76 2.02%
TR nA 5.47% 0.44 8.35% 0.71 2.89%
i 4 3.469 0.43 8.439 0.64 4 979
ZEYPR daysofturnover %Fﬁ%ﬁ'ﬂ % % %
T 4o2R 4 .989% 0.49 8.049% 0.58 3.06%
£Hinn A 1.7496 0.19 11.639% 0.97 9.90%

salesgrowrate] _
T 4o2R 2.67% 0.25 10.399% 0.86 7.72%
iR 6.209% 0.45 10.85% 0.97 4 649

ProfitGrowRate1

T 42R 6.68% 0.48 9.82% 0.87 3.14%
EWHNA 8.56% 0.58 3.54% 0.38 5.02%

equitygrowrate B
TR 9.20% 0.62 3.059% 0.33 6.159%
EWHNA 3.86% 0.33 9.48% 0.81 5.629%

M salesgrowrate B
TR E 4.809% 0.39 8.37% 0.71 3.569%
ESIEZagA:| 6.13% 0.46 5.75% 0.57 0.38%

assetgrowrate B
TR 6.53% 0.49 5.98% 0.58 0.549
£Hinn A 5.289% 0.39 8.49% 0.73 3.219%

ProfitGrowRateTTM

T 42R 6.349% 0.44 7.80% 0.68 1.479%
£Hinn A 7.80% 0.57 45894 0.48 3.22%

NetassetGrowRateTTM | _
TR E 6.839% 0.52 5.299% 0.52 1.5494

TRIRIR . wind, RAESHRFR
E¥SREHEFER

SAEEEERTHENSZLHZZNRBHARSEER, BN EFHTEDHFOT - HEFEN
WARTEARRTFEBR RS (BAPEETHFR 10 EUERAREXERABRFHNREATHRLE

PR

>R: AFREHFRAXESE

EAFR. e e BEXEHEE | RREABEL
plaxRy | nan EREE | nomswrn | seansn

BP 7 + +
EP 14 + -
.- SP 9 + +
RS P ” n "
PE /ProfitGrowRateTTM 17 + -
EBITDA /EV 18 - -
hsl22 5 - -
i RIEHR stockzf22 3 _ _
stockpjcjb,/60 3 - _

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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QQEEM%

QORIENT SECURITIES

BRTFAERMRR

mv 2 - -
ARE T
Total market value 1 - -
ROA 24 + +
ROE 21 - -
ROA1 22 + +
ROE1 30 + +
OCFprofitratio 25 + +
EBHEES , ,
profitsalesratio 23 + +
profitsalesratiol 28 + +
opsalesratio 26 + +
opsalesratio 32 + +
assetturnover 27 + -
liquidratio 20 + +
& R e CashAssetRatio 29 +
debt2asset 12 - -
ZERR daysofturnover 12 + +
salesgrowrate] 6 +
ProfitGrowRatel 7 + +
equitygrowrate 19 - -
)& salesgrowrate 10 +
assetgrowrate 31 + +
ProfitGrowRateTTM 15 + +
NetassetGrowRateTTM 16 - -

FRSRE. wind, FRITIESFRAT

RIEFEX/M AN EA 2 ERIIFE BT

ENERNFARS, ORI, AEF2ARSERFNBFNE, MENERSARE2ARL
= R ERRSE.

=

g,

Ay, HREAT

EIEERELE

fEIA B —

FRIFANFONERT EHFNERE T EXAR. XIBRBIERASZHEERE,

R 4 S5 HEFR
FERARNWRY, BF—
VNTE

LiE, BXERZTRLFRKNER,
MEELRHEZED
Xl HSL22 FF, HRMNEZMLFERER

EBARKXSE . salesgrowrate B FHIEMME RARNER, HE=
BERTXEXRERFR

(#n ProfitGrowRateTTM  profitsalesratio, ROA1 %) BAERER AN
EANRUABHERE XRENETERANELA, FEENRIFNE
Fit EBAR SR T L AHEEATRER, misRER/NI—
HEBRNENREESHEN RN, HEXLRE
TERMT HEENHELES, FRKNBRN R NE R RE.
ERXFNBEREZE, EHMILANKRIHF

ﬂ[ﬁJ\Xko XTJ':J:I_K
EBRERA N ARKKREW = EF 0,

4 BREYSIERH

AXSHIMEIEREA, AR

EERs . HEREERBRSNTHAZESHS, SFSEHRARRER. FFERNEXISHRTRER
13
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% mIiEE

ORIENT SECURITIES |l BRTFERMERE

Rt ZHERFAMNERFIELERX, RREERAARN LTEFAEXAEENHFFTLTR.
BN HAA RZENEA TP ARATSERL, HARSE,

B: 1% BP fEERM/INEIXHES!

30 35

o o e
55 /“’NJ /J\/ - /erv/vv/ /\/
s / W /\/ - e s )

i5
10
10
05 a5
SR R S . SR S S S
& & FF TS S 9‘?\ Qv{’ S,x?’\ _@:’;’ 9"& _@'@ e Qs”\' 9"’3\ 9\'"9 9\,-5’
'\9 '\«Q '\9 '\9 '19 '19 '\9 ’\9 '19 '19 ’\'Q ,t;‘s’ ﬂ@ ,‘96\ "'§ 19@ ‘\9\0 "Q‘\\ .‘9\1 '\0@ 'L°\$ ’\Q{’
— i — i —— B3 —— el — B — RS —REE —iTEREE —iAEdE —TinEsE
12% 14%
S s
10% 129
10%
8%
8%
6%
8%
49
a5 I
2%
' N )
0% T T T T 0% _- . i . . .
Sk 24 #3f Fadf Hsh E-SE| E-pE| E-EeE $asg Esi
w E L EE w kB
FLEE 2% BHR TILAS4 FoEMmUE B =R
1.64% 54.10% 0.76% 54.10%
1.94% 56.56% 1.76% 54.10%
5.70% 58.20% 4.86% 58.20%
8.19% 60.66% 8.20% 59.02%
10.21% 59.02% 12.23% 63.11%

FRR. wind, RITIEHFFZRAT

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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% mIiEE

ORIENT SECURITIES I BRTFERMERE

BEl: # EP iB#RM/INEIKHES)
25 a5
ij o Mh:'\' 30

N / i AR el
le A ORI

15
09
07 10
05 05 I I 1 I I I I ! I A
b - N N <R S M S 3
P T O N o e «,S.”N o o @pﬁ \p\:"\ x"'ﬁ ﬁp\?’\ ¢°\@ &
I R I M I A L S R
—F1 —F2 —$3 —FaH —F4f e AT AL ) LR e AT AL ) 280 AT AL P RS e Tl (N SRR AT AL ) W S R
qu 12%
T AHE
e | ETHEHHA -
T
5% 3%
5% 63
4%
355 4%
2%
2%
O% T T T T O% T T T T
=14 24 EEL i s EaL: wad LR Rt st
S LAY S o F B
e osd | FBE#KRE Al=x TlhAZ4a FLBH S A
5.59% 58.20% 5.61% 60.66%
2.12% 55.74% 2.63% 56.56%
4.04% 54.92% 3.42% 57.38%
6.98% 59.84% 5.01% 60.66%
8.48% 58.20% 10.91% 59.02%

FRERIE. wind, RAIEHFTZRAR

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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% mIiEE

ORIENT SECURITIES I BRTFERMERE

E: #& HSL22 fEARM/NEIKHES)

13

45 35 j
4.0
3.5
30
25
20
15
10
0.5
0.0 s oo
p”?,\’ p'*:{? p\'?;, p”?} p.'*:ﬁ’ p”:ﬁ 9,»?5” p'*?} p?;\’ p'*?p p,\’."? D\?} '9;:, '\989 99\ 9\:‘? ng:@ \9\9 9»7} ‘5@.’? b.&:;’ 9\79
RO R R R S F FfFHFEFEFFFHF FE &
1] 2 3l —— 4l —— s — AR —TEAEE —TiAFE —TiR5E:8 —iTiAFEE
15% 15%
EhEME T AS4E
10% 10%

) I )

0% L ' g ' oy ' ! ' 0% T . T
#i w24 w3 Fahl E-SE:| E-PY:| EEL:| e

-5%

-10% 10%
u F Bl L B

2mESE | FLEBKES AR fThrsE | FEBEHKE A=
8.30% 58.20% 10.52% 63.93%

13.29% 65.57% 11.63% 60.66%

8.09% 58.20% 8.62% 62.30%

3.90% 55.74% 4.15% 54.92%

-5.29% 47.54% -5.79% 45.90%

FRERIE. wind, RAIEHFTZRAR

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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% mIiEE

ORIENT SECURITIES I BRTFERMERE

B: #% stockpjcj5-60 fEtRM/INEIKHESY

. M/‘v A\
30 A ) . MNﬂfWr A
. WAl i

; Y s —_
1o P o )
i —

o0 . . . . . . . . . L
A B N A . - S T R N & > o 5 s 5 N A

@9» @,0"’ ,\95’ &y @9;» o 09\' ’\;@' X N ‘P» @9} 9"?’ 0,3 9\.“? 9'*"’ a\n. o7 &z 93’ 6‘?’ S)\:‘P 9\99

ot oy s o N 3 ] S X l » ]

I I T A L R S

—FiARE —TiASE —TiAEsE —TIASEE —TIREE

——F1 =2 ——F3f —Fel —F=if

20% 18%
SHEHE
15% FYAMA
15%
12%
10% g%
6%
- I
3%
14 =4 34 o [ F1h F2R #ail Rl
-3%
-5%
-6%
0% o
F4v B H k2 AMER TIRT4A 4L EE WS AR
16.04% 63.11% 17.34% 62.30%
10.45% 59.02% 11.02% 60.66%
6.75% 59.02% 7.36% 63.11%
0.43% 53.28% 0.99% 53.28%
-5.35% 45.90% 6.87% 45.08%

REBRIR: RITIESTRM

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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“‘ RIS

ORIENT SECURITIES

BRTHRMRE

B: % mv IEERMNEIXHES!

80 80
70 70
LAV
5.0 // 50
30 30

o0

. : ;;; : 20
10
10

co
s Ny "y 4] O Ny g "
Q'»:" 'f? R Q\’n, Q,»,ﬂ: Qv"’ QC’ 039 0,39
& <?" 6\ @’ @ & o ¥ el N e
LSS M LM M S M S S é’
= o

e B 13 e FE28 e FE3H]  ———Faif s

.5» .{') \ \ ,.Q ar

\ N o

Q §
é? 0& o@’ .,9"0 &

AN SN - .

o or o

of s 3
. o “3
P P

—ﬁizﬂ%liﬁ —iTiEAS2E —-ﬁi..P’ix.siﬁ — TS —TiAESE

25% 20%
eSS o Fuhsa
20%
15%
15%
10%
10%
5%
5%
- 0% . . . . — .
0% s _% o T =140 o 34 Fatg r
-5% -5%
emias4d FiBEUR S Al=x TiAs4A {0 8 W 2 AR
20.03% 67.21% 19.91% 66.39%
8.39% 61.48% 8.48% 60.66%
2.56% 53.28% 3.01% 57.38%
0.57% 51.64% 0.71% 50.82%
-3.31% 41.80% 2.71% 41.80%

FRERIE. wind, RAIEHFTZRAR

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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“‘ RIS

ORIENT SECURITIES

BRTHRMRE

Bl: % ProfitGrowRate TTM $gErM/INEIFHEFI

30
25
20
15
10
05 : s
» o >y >y » D o . S SR~ S SR S N A N .
@9\ &9’\ 6\9'» &9\ &9'» \9'\ ,;\, '&9’» ,\’h §P\ 0&9\ ‘\.Q'\ Q&‘e‘\ 0@93 \Q‘b\ .¢,’°\ \}9\ (:,9\ \?9\ {,’Q\
S S8 ¥ & & F FF &5 S & F
—Fi 2 ——F —F —Rsd —FUAEE —TIAEE —{TIREE —TIASsE —TASsE
9% 10%
B £hiEHE R 25057
% 8%
6%
6%
5%
A%
4%
3%
2%
2%
0% . T . T . T . 0%
F14 vl il Fail w3 Baif
2HiFs4 b 2 AMR 4L # W 2S BMEXR
5.28% 58.20% 6.34% 59.84%
3.12% 57.38% 3.45% 56.56%
3.95% 54.10% 4.47% 60.66%
6.98% 62.30% 5.84% 60.66%
8.49% 61.48% 7.80% 61.48%

FRERIE. wind, RAIEFTZRAR

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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ORIENT SECURITIES I BRTFERMERE

B: #% SP fEHRM/IEIXHES!

25 30

A, - e

15
15 7
10
10
05 . . L : : : : ‘ . ’ o5
G . S - N G- S > H B D DR > > > D P
S¥ LY gV gy Y R gV ¥ gy Y Y > ¥ ¥ > > > > >
ST IS ST
— 1 ——3E2 —— 3 —— 4 ——EsH —FUAEE —TIAENE —FIaEE — RS —TiASsE
a5 12%
o A nsa
+hipaa 0%
7%
5% 8%
5%
6%
4%
39 4%
2%
2%
- j i l
0% . . . . 0% T T T T
Ea 248 F3il Fasf Esi ESE: #24 EE:| Hed #si
kB w F LRI
Himod |FESFKRE (AKX TiRos4 FEFmKE AHR
2.68% 55.74% 2.29% 56.56%
4.15% 57.38% 3.16% 57.38%
4.93% 55.74% 5.29% 58.20%
7.92% 56.56% 6.93% 59.02%
8.21% 58.20% 10.29% 61.48%

FRERIE. wind, RAIEHFTZRAR

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
20



0“ RIS

ORIENT SECURITIES

BRTHRMRE

B . $% stockzf22 $5ERM MBI HESI

o N
7 F

0.5 - e S———
0.0 : : : : : :
N S N - - S - o

15%
i px
10%
) I I
5 | N
St B3 e
-5%
-10%
s 4d FiEMmUE BHE=x
14.14% 63.11%
10.48% 61.48%
8.54% 59.84%
2.50% 54.92%
-7.14% 45.08%

FRERIE. wind, RAIEHFTZRAR

05 =

0o

A S A A - I 4 By Lk g B
9\ 55\, o o\ Y 3 Y Q\'

N N N
) ) S g : 9 ) ) s
& o N & S ¥ &
5 > ¥ X ¥ ¥
F & & 'P& wé‘e S A M U A

¥ ¥

—iTEAFE —TIEREE —iTIIA%E — TS —TIRSEE

15%
TR
10%
O% T T T . T
F14 248 34 ¥4l
5%
-10%
TLAZ4A F{LET W 2% AR
14.70% 63.93%
12.62% 63.93%
7.50% 59.84%
3.47% 55.74%
-8.40% 39.34%

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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% mIiEE

ORIENT SECURITIES ] I BRFERERE

BEl: & profitsalesratio $g#rM /MBI X HEFY

23

21 2i3 | A

19 ‘
17
13

17

i5

13

11

09

07

05

N S~ S - R N Y SRS .

T A AP AP AP AR P G R A N K AN A N R
,@@ ,\9@ ,.96\ S ,\9@ ,@"9 ,\9'& S ,19"7 ,19‘? ,»0"‘7 »‘é, 1.°@ & *.@ _‘9@ & 198\’ 1°0 1& & 'x"\"
e ] 08 e 30 P4l ——E5if T HE —iT AR ——{TIAFE —fTEAE ——TiEARsE
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T ANaE

7%
6%
5%
2%
3%
2%
1%

F18 #3f Fasf #Eesi 150 Rt Fa3i8 $Faif #Fsif

w LB W L ERE I B

FCHE s AKR TLAZ4 FET K BpE®

6.23% 61.48% 7.50% 61.48%

4.72% 56.56% 5.01% 59.02%

5.45% 59.84% 5.12% 57.38%

4.82% 56.56% 3.55% 57.38%

6.20% 59.84% 6.49% 60.66%

FRERIE. wind, RAIEHFTZRAR

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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ORIENT SECURITIES

BRTHRMRE

BE: % salesgrowrate $5#RM/INEIKHEFI
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REBRIR: RITIESTRM

AL HE oWk AR
3.86% 57.38%
4.17% 55.74%
4.11% 54.92%
6.30% 57.38%
9.48% 63.93%

TLAZE | FeBE#KkE A=
4.80% 59.02%
4.43% 55.74%
3.66% 59.02%
6.62% 60.66%
8.37% 63.11%

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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ORIENT SECURITIES I BRTFERMERE

B . #% liquidratio $g#RM/INEIKHES
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4.65% 53.28% 6.30% 61.48%
4.67% 59.84% 5.05% 59.02%
5.14% 58.20% 4.78% 59.02%
7.07% 59.02% 6.06% 59.02%
6.58% 59.02% 6.31% 59.84%

FRERIE. wind, RAIEHFTZRAR

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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ORIENT SECURITIES ] I BRTFERMERE

: % debt2asset IEERM/NEIKHET
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6.07% 56.56% 5.47% 59.84%
5.18% 57.38% 5.18% 60.66%
4.54% 57.38% 3.77% 58.20%
3.89% 56.56% 5.23% 61.48%
8.09% 59.02% 8.35% 61.48%

FRERIE. wind, RAIEHFTZRAR

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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ORIENT SECURITIES I BRTFERMERE

B: i#% opsalesratio $g#rM /MBI K HEFI
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6.71% 59.84% 7.78% 60.66%
5.62% 57.38% 6.35% 59.84%
6.01% 57.38% 4.97% 57.38%
4.97% 56.56% 4.32% 58.20%
4.17% 60.66% 4.42% 56.56%

FRERIE. wind, RAIEHFTZRAR

BAXSHMBPE, RARERERS . HOEREERBEASRMRAZERS, RESEHRANRER. HERDRRISHRRERE—THETHA.
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ORIENT SECURITIES

BRTHRMRE

B: #% CFP {54 M/INEIKHETI
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