EEl 5= B =L UE3F

GUOTAI JUNAN SECURITIES

<z
ey R

B b 4RATI A RR

KA 44T (600016) A o b
kAR P

SRBRFRE, FRMERE B A4 650

B/ & PIE 6.50

——RABAT 2014 F = FREF A 6.27
¢ IR (HHF)F) Rk%E (R ) FAE (7)) 2014.10.30
= 021-38676912 021-38677369 021-38674940 5’& % é’fﬁi ;}%
giuguanhua@gtjas.com zhaoxinru@gtjas.com huangchunfeng@gtjas.com 52 AR A () 591-9.35
JEH %S S0880511010038 S0880114080038 S0880513080007 EWE (FAA) 213,429
EBRAIRE AR (BFK)  34,040/27,10
AR ik ABBR/MHE (FFK) 0/6,934
ERBFAETHAEFT, MERECRGH T AEURAETAREIYAEED B 100%
BRAFLER, FEFEARREFTMEER, £FHTHTA, HHRRE (FF7R) 124.33
»‘fi;ﬁ‘%é\: BRI (BFA) 787.86
o BT RRRHEMERE, FHIH F= R AR 2013A
EMBFMBTAEZFT, MRAERE GO A EMEETERGSOTSESD REEH (FFL) 1,574,263
BRATIL 8K, 4 2014/2015 44 F)E380 1% TR A 12%/15%, %54 % -1pc/-3pc, *t AHER (FHR) 2,146,689
2 EPS 1.39/1.60 7L, BVPS 7.10/8.37 7L, 4.53/3.94 4% PE, 0.89/0.75 4% PB, #4%H BRERE (BHA) 204,287
A 6.5 T, MR, RAEL (%) 73.39%
o bgEprik: B EIRME, LESEAAKNASTRY
S R AARAT 2014 57 = F 5 LKL WAV 6251270, R 16.2%; FI)2BEATEA) EPS(7L) 2013A 2014E
"fiE i 368 10T, F3E 10.4%, AR SEANFT HeTH., KEMA)VE S 2R TH Q1 0.39 0.45
35‘ FHAE S BAE K . DABR A O 4R, 58 £ IRk 4 2bp £ 2.66%. Q2 0.42 0.30
i o HEIIAIA RRFABMBERE, RERAFLER Q3 037 0.33
8 LBEKBERERE, FATHAKRE, RABRTREZLKFRENE, WEELELR Q4 0.32 0.31
;}& BRAFARE, BESHHEMAR LK 18.9%, OF KA LK FRIIRE 5. 4%, ik 2% 1.49 1.39
2 EETRAITPHE =5, APF=FEFEXT. DKFAEZL. TR~ #
‘=' A EB| AT A IRIL K 17.1%. 28.5%. 3.2%. 10.6%. Q@itEKw&it—4iH# 7% 528 14 A A 35

KW, FAREAE AT ATAE DR E K, SR 10bp. 3bp £ 10. 95%,

. a — kAT
8. T4%, TR ARRIEAH —E 89 T ARANL. v

LiELEAE

2 R RRHE R, RABERREML, B2 580 AT LS R 255 ol MJW
WREITR. BAHEAE#H T K, BERRMEART R TREMI AL, & % W .
ZERFHERRTK 2310, R 14.6%, KRR FIRLA 10bp £ 1.04%; T2k E o

IRPIGik 31k 67.8%, 12K & B £ R4 16pc £ 200%. Tt =R T4 B m ’

KERES. a7 |

2 = 2 3% AR | A oY S, A N 1 24% L

m&\%ﬂ:' gg,,y,\:m HR T 7 ik AL 2013/10 2014/1 2014/4 2014/7 2014/10
WMEHEE (BFA) 2012A 2013A 2014E 2015E 2016E

XX SN 102,818 115,754 127,748 148,936 174,797 )

(+-) % 26.76% 12.58% 10.36% 16.59% 17.36% Ft & (%) 1M 3M  12M
WAAAE 59,849 70,140 80,822 92,791 107,091 3t e 0% 5%  -15%
(+-) % 31.39% 17.19% 15.23% 14.81% 15.41% - 0% -13%  -25%
% F) 78 37,563 42,278 47,394 54,476 64,998

(+-) % 34.54% 12.55% 12.10% 14.94% 19.31% HRIRE
BRApUE (L) Loz = L2 Lit — (CRARERR, FZREAREY 2014.08.29
BRAFKF (L) 5.75 6.97 7.10 8.37 9.97 AR AR S . REANOEE)

A ) PRGN s N

F) 38 R e fE AL I8 47 2012A 2013A 2014E 2015E 2016E 2014.04.26

BRFEWEE (%) 25.67% 23.44% 21.57% 20.69% 20.82% CRIF R @ik EI%) 2014.03.30
ERTKkER (%) 1.38% 1.31% 1.36% 1.36% 1.44% (RAELAT: REVHOLEEK, R A
R e AR R = 0k R 1.86% 1.82% 1.88% 1.89% 2.00% 14 R ALALY 2013.10.31

WAE 477 4.23 453 3.94 3.30 (—RMTEpst. REUAE, 2HIE0RE
R 1.10 0.91 0.89 0.75 0.63 1) 2013.09.17

BREE (%) 4.75% 4.09% 3.97% 457% 5.45%
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KA 44T (600016 )

AR @ Frat ). 2014.10.30 W45 T Bz T 7E) 2011A 2012A 2013A 2014E 2015E 2016E
IZZZ2 |
e ZINSYION 64,821 77,153 83,033 86,504 98,123 115,021
£ fk SRS LI ON 15,101 20,523 29,956 37,745 48,313 57,976
B 4= ERIESSVION 1,188 5,142 2,765 3,500 2,500 1,800
A kR AT B 81,110 102,818 115,754 127,748 148,936 174,797
Bl K -6,116 -7,825 -8,004 -8,731 -10,075 -11,771
b % A B B -29,333 -35,064 -37,958 -38,324 -46,170 -55,935
ERIZ R IN -110 -80 348 130 100 0
g - BEWFE 45,551 59,849 70,140 80,822 92,791 107,001
E{,i%&’m’ ( 6 0 0 01 6 ) PR AR -8,376 -9,197 -12,989 -16,687 -19,071 -19,133
RATFIE 37,175 50,652 57,151 64,135 73,720 87,958
PR 8,732 -12,344 -13,869 -15,610 -17,943 -21,409
BUSHE 28,443 38,308 43,282 48,525 55,776 66,549
> é,;i HRSAT R 27,920 37,563 42,278 47,394 54,476 64,998
GEAE T | geame
. 17 332,805 420,418 433,802 493,738 562,862 630,405
ERIPA: il EEZJ 411,103 1,048,905 767,335 915,859 1,042,013 1,191,153
E] *5: 'ﬁl\*g' 6.50 1,205,221 1,384,610 1,574,263 1,763,175 1,974,756 2,191,979
. ' PR % -26,936 -33,008 -34,816 -42,093 -38,276 -46,447
EAfR: 650 ) - S
SRR 6.27 mﬁﬁ,’ 95,511 149,005 181,035 207,153 234,012 263,466
BREE 2,229,064 3,212,001 3,226,210 3,766,419 4,254,766 4,790,298
N 374,120 982,732 720,079 840,212 918,378 1,049,569
TR 1,644,738 1,926,194 2,146,689 2,468,692 2,814,309 3,152,026
/3] M hE Wi 31,030 74,969 91,968 130,000 140,000 140,000
wWww.cmbc.com.cn HoAth 5145 45,066 59,562 63,187 78,163 88,023 98,681
s 2,094,954 3,043,457 3,021,923 3,517,067 3,960,710 4,440,276
REBRS A 134,110 168,544 204,287 249,351 294,056 350,022
A
NG A eI tIoN T 41.31% 19.02% 7.62% 4.18% 13.43% 17.22%
s s VT gl 5 82.18% 35.90% 45.96% 26.00% 28.00% 20.00%
NI RKZEEREEhAeENA B DAL ;g?‘,w N 101.25% 57.56% 27.49% 26.05% 23.20% 17.64%
N ;]Qé@é_\ o REAN ) ﬁ]‘ jj»_/;ggﬁ—’ \:}a & R 4 BRI 1ok 59.94% 31.39% 17.19% 15.23% 14.81% 15.41%
A BATEARE S T 24+ —Ro4T, £ gif;ﬁiammmg@ 58.81% 34.54% 12.55% 12.10% 14.94% 19.31%
&,
HFAELT 1 RREL  WHMEHKER ROAE 23.80% 25.67% 23.44% 21.57% 20.60% 20.82%
%] 590 K. ROAA 1.38% 1.38% 1.31% 1.36% 1.36% 1.44%
. Ly 8 . RORWA 1.74% 1.86% 1.82% 1.88% 1.89% 2.00%
ERLGAMEE . TR ND Ak ot 5.68% 5.84% 5.59% 5.68% 5.59% 5.69%
EAE, AR P A6 H LARAT S ez 2.72% 3.08% 3.25% 3.30% 3.17% 3.17%
2ER 4. 2 2.96% 2.76% 2.34% 2.38% 2.42% 251%
wEZ 3.23% 2.87% 2.62% 2.56% 2.56% 2.66%
%N IN4 36.16% 34.10% 32.79% 30.00% 31.00% 32.00%
BARS
WA % 10.86% 10.75% 10.69% 1.04% 2.33% 3.71%
LA T % 7.87% 8.13% 8.72% 0.32% 1.74% 3.17%
R L 2 %k 71.88% 62.89% 72.07% 72.00% 72.00% 72.00%
JE R SAT R 30.48% 22.66% 17.31% 18.00% 18.00% 18.00%
RER R
R AR A 7,539 10,523 13,404 22,507 17,632 22,851
T BBk R 0.10% 0.44% 1.03% 1.60% 1.00% 0.80%
KA SRR 0.63% 0.76% 0.85% 1.28% 0.89% 1.04%
WEELE 357% 315% 260% 187% 217% 203%
w3t E 3R (%) At 2.23% 2.39% 2.21% 2.39% 1.94% 2.12%
FEhtE
1m L1 H 73.28% 71.88% 73.33% 71.42% 70.17% 69.54%
YK/ M 54.07% 43.11% 48.80% 46.81% 46.41% 45.76%
8m S R 99.06% 98.81% 98.37% 96.73% 95.50% 95.44%
12m BERARIR
EPS 1.05 1.32 1.49 1.39 1.60 1.91
-15%  -12% 9% 6%  -3% 0% BVPS 485 5.75 6.97 7.10 8.37 9.97
R 0.30 0.30 0.26 0.25 0.29 0.34
T E R
P/E 6.04 477 4.23 453 3.94 3.30
P/B 1.30 1.10 0.91 0.89 0.75 0.63
p/PPOP 3.70 2.99 255 2.66 231 2.01
52 F 4458 B 5.91-9.35 e 4 4.75% 4.75% 4.09% 3.97% 457% 5.45%
T (FF) 213,429
BB WG A FlRESY HEDHRE FALRE/FRERE
0% ¢ 1 1 1 1 0% 60% 26% 1.4% 9% 1.3%
5% 5% 48% 21% < 1.2% 7% 1.0%
0% o 11% 36% 15% 0.9% 5% 0.8%
-15% { 17% 2% 0% 0.6% 3% 0.5%
-19% -22% 12% 5% 0.3% 206 0.3%
-24% -28% 0% " " " " s 0% 0.0% 0% 0.0%
2013/10 2014/1 2014/4 2014/7 2014/10 11 12 13 14 1S 16E 11 12 13 14E 15E 16E 11 12 13 14E 15E 16E
— A ARAT A RS — &AM ROE (£ ) MR ARE (£)
KA ARATARR FR 4R b m— )T i m—R0A (%) — RRERE ()
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GUOTAI JUMAN SECURITIES K. A 4847 (600016)

k1. RA4RAT 2014 55 = FRBAEWMY,

13Q3 14Q3 YoY(%) 1 1304 1401 14Q2 14Q3 QoQ(%)

RAEFTA 53,804 62,528 16.2% : 16,336 20,713 20,902 20,913 0.1%
28 )78 33,314 36,778 10.4% : 8,964 12,676 12,894 11,208  -13.1%
3%/ B E R 11%/10% |
EPS (&%) 1.17 1.08 : 0.32 0.45 0.38 0.33
BVPS (&44t) 6.69 6.86 : 6.97 7.44 6.53 6.86
BR BB 60,589 67,405 11.2% : 22,444 21,195 22,405 23,805 6.2%
E&FE GEABRFH) 3,213,129 3,414,989 6.3% |, 3,206,570 3,283,028 3,368210 3,414,989 1.4%
FEE (HBRaR) 2.51% 2.63% 12bp ! 2.80% 2.66% 2.68% 2.66% -2bp
1
#8Z (BARFIR) 2.38% 2.61% 23bp | n.a n.a n.a n.a n.a
E| PN 2 O 25,451 32,069 26.0% : 7,270 9,926 11,357 10,786 -5.0%
1
F 4 N 22,987 27,810 21.0% 6,969 8,714 9,724 9,372 -3.6%
1
H Ak A 2,464 4,259 72.8% 301 1,212 1,633 1,414  -13.4%
1
Y HBREEE 26,354 30,486 15.7% 11,604 8,364 10,602 11,520 8.7%
1
PRAMEA 30.63% 30.65% 0.0pc 1 39.05% 26.88% 31.40% 33.30% 1.9pc
1
FEREIH 8,722 13,179 51.1% 1 4,267 3,663 3,555 5,961 67.7%
1
BRI E n.a n.a na i n.a n.a n.a n.a n.a
1
12 A A n.a n.a nai n.a n.a n.a n.a n.a
1
FrigsL 3 A 10,973 11,919 8.6% 1 2,896 4,121 4,185 3,613  -13.7%
1
A RFLE 24.34% 24.15% -0.2pc | 24.00% 24.17% 24.13% 24.16% 0.0pc
1
MAES AR 1
1
B~ | 3,313,219 3,769,341 13.8% | 3,226,210 3,282,119 3,571,451 3,769,341 5.5%
1
& 8% T4 | 3,255,354 3,667,443 12.7% ' 3,162,534 3,203,218 3,481,066 3,667,443 5.4%
1
b % | 1,498,952 1,714,728 14.4% ' 1,539,447 1,598,933 1,662,137 1,714,728 3.2%
1
) Ak % = 900,395 928,694 3.1% ! 767,335 685,266 837,988 928,694 10.8%
1
fEAIEH 308,591 461,698 49.6% : 304,591 381,107 417,547 461,698 10.6%
¥Rk | 3,116,993 3,528,538 13.2% : 3,021,923 3,064,238 3,342,152 3,528,538 5.6%
8 R iRA A | 3,047,721 3,453,568 13.3% : 2,958,736 2,994,165 3,266,135 3,453,568 5.7%
b BIKA | 2,180,686 2,397,690 10.0% : 2,146,689 2,256,429 2,420,577 2,397,690 -0.9%
) Ak 7 775,261 926,049 19.4% : 720,079 625,605 728,480 926,049 27.1%
K AT A~ 91,774 129,829 41.5% : 91,968 112,131 117,078 129,829 10.9%
PR # AR 189,858 233,577 23.0% : 197,712 211,045 222,199 233,577 5.1%
BROK 28,366 34,040 20.0% : 28,366 28,366 34,040 34,040 0.0%
FARLE: :
RRERH 11,938 18,124 51.8% : 13,404 14,153 15,818 18,124 14.6%
FIEREK n.a n.a n.a : 20,373 n.a 26,540 n.a n.a
¥ n.a n.a n.a 7,321 n.a 45,697 n.a n.a
PR . 27,32 69
RRERBE 0.78% 1.04% 26bp : 0.85% 0.87% 0.93% 1.04% 10bp
REFESR | 29290%  199.96% -92.9pc : 259.74%  256.63%  215.87% = 199.96%  -15.9pc
E & 4 2.28% 2.07% -21bp : 2.21% 2.22% 2.01% 2.07% 6bp
3 10.15% 10.95% p 10.69% 11.03% 11.05% 10.95% -10bp
FAARE 0 0.9 80b : 0.69 03 0 0.9 0Ob
BT ALRE 8.18% 8.74% 56bp : 8.72% 8.51% 8.77% 8.74% -3bp
RAL (SWI) 70.34% n.a n.a : 73.39% 72.47% 70.17% n.a n.a
1
ROAA 1.36% 1.40% 4bp 1.10% 1.56% 1.51% 1.22% -28bp
1
ROAE 25.17% 22.74% -2.4pc | 18.50% 24.81% 23.81% 19.67% -4.1pc

BAERR: NS MR, BABLIESAL

#HHS Wik EXZ B ST TR 30f6



E & B LA A & 3% 4% F 5 AF. K- F#H: yanbao@tpa. cntaiping. com p4

E 3B KU FF

GUOTAI JUMAM SECURITIES

O

KA 44T (600016)

B 1: 14Q3 44 F gk 10% B 2: 14Q3 4 & £ TFH 2bp £ 2.66%
RSN (&) AAIR (%) R AT RS L SR AT 2 2
S REFTAEYOY (&) S FAIAYOY (%) 3.0%
80,000 $ 20%
$ii: BAL
70,000 18% 2.5%
16%
60,000
14% 2.0%
50,000 12%
40,000 10% 15%
8%
30,000 5 1.0%
6%
20,000
4% 0.5%
10,000 2%
0 0% 0.0%
13Q3 2013 14Q1 14H1 14Q3 13Q3 13Q4 14Q1 14Q2 14Q3
AR NG MR, BAE ZIEAR HIERR: N MR, B AEZIEAFR
A 3: 14Q3 REZIRF 10bp £ 1.04% A 4: 14Q3 $FF 4 %4 M\Fl b L4+ 38.5%
REAH (£) m— i RS (£) — R BARAEON (£) F 4 fAMEAHANY oY ()
- A 12,000 50%
30’000—?\ & (% ) T RRESHUSRER (£), [Py —
$ha: mAL 10,000 40%
25,000 1.6% [/
1.4% 8,000 30%
20,000
1.2% 6,000 20%
15,000
1.0%
10,000 4,000 10%
0.8%
5,000 0.6% 2,000 0%
0 0.4% 0 -10%
13Q3 13Q4 14Q1 14Q2 14Q3 13Q3 13Q4 14Q1 14Q2 14Q3
AR NG MR, BAEIEAR AR F: NG MR, BAE AR
450 W3 E X X6 8 S T A BB 40f6
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GUOTAI JUMAM SECURITIES K. 4 4k4T (600016)

k20 TRELEFRATRI BAITRBALEATF

EPS (L) BVPS () WA % PE W% PB AR
14 £33 15 £Hm) 14 % 15 % 14 % 15 % 14 % 15 # 14 4% 15 % ()
3 b 4RAT 16.0% 15.9% 2.54 2.94 12.64 15.08 412 3.55 0.83 0.69 10.45
R A 4RAT 12.1% 14.9% 1.67 1.92 8.49 10.02 3.75 3.27 0.74 0.63 6.27
P ZARAT 28.1% 25.8% 1.71 2.15 11.40 13.38 6.11 4.86 0.92 0.78 10.43
HBRARAT 17.4% 14.2% 2.41 2.75 12.35 14.38 435 3.81 0.85 0.73 10.47
FAZHRAT 14.2% 13.2% 0.96 1.08 5.57 6.41 4.94 439 0.85 0.74 4.74
HKRARAT 12.4% 10.5% 0.65 0.72 3.78 430 433 3.90 0.74 0.65 2.81
AL B 4RAT 15.3% 12.2% 2.01 2.25 11.30 13.05 421 3.75 0.75 0.65 8.45
B 15.7% 15.2% 4.46 3.85 0.80 0.69
P [E 4RAT 7.2% 6.1% 0.60 0.64 3.71 4.14 450 423 0.73 0.65 2.71
BEARAT 8.7% 8.3% 0.93 1.01 4.90 5.58 4.38 4.05 0.84 0.73 4.09
TABRAT 6.9% 7.3% 0.90 0.97 6.29 6.99 473 4.41 0.68 0.61 428
BA 4T 8.2% 7.6% 4,50 4.19 0.79 0.70
LTARAT 12.1% 10.9% 1.71 1.90 10.51 12.06 4.65 420 0.76 0.66 7.98
B RARAT 19.0% 18.7% 1.80 2.14 10.66 12.26 5.44 458 0.92 0.80 9.80
T IRARAT 18.3% 15.3% 1.99 2.29 10.55 12.37 5.32 4.62 1.00 0.86 10.58
WEAT 14.8% 13.5% 5.14 4.47 0.89 0.77
LA 10.1% 9.6% 4.60 4.07 0.82 0.71

FHRB:  Wind, EBAERIELAL, 2 A 2014 5 10 A 30 BALEM A
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GUOTAI JUMAM SECURITIES K. 4 4k4T (600016)

A B EE N S v BSR4 B vl 5 B A%

S 7 B

2 AT ENIE SR B 2 4% T RS £ B A ROk B RS B0 2 1R MU EAERE /7, DRAIESR 75 iR A Bl 200K B A JRSRIE, i
AR TR ANV B, AR S TS MR S e 7 AEE IR O R, JIRASE . BRI A IE, S50 A AR =07 iR e
SN, RIS

SITEH
AR AP E R AR A IR AT CLUR AR “ARAT 7 D BB AR FA S PR E AR S AL A A 7]
MR % o AR AEA BRI E OU T AT HFOON RS BT, BEA AR 5 .

AR HE ERIE T D ATFRIBOR, AR FXNHZAEE S RMERYE . S B s TS A EAR FTORIE . AR T3 SR, B A
JEMIAL S WA ] TR AT AR 2 HRGFIWT, AR I IR s SRR I AN RS < B S BB TT T AT o I AR R BUAN N
TERNHE KRR . FEAFRNE, ARNF AR SAMR S Prbipt. B WL HENA—BUHR T o AN FAPRIEANR S T &5
SORAFEROITIRES . RIS, AR A AR 5 B8 (5 B T E A A BRI TR NGB, Be08 8 N2 AT ST AH L A BB Bl g
Ao

AR TR BT KRS FTREANIE &A% AR RN S AR T, AR E B e R iR s L
BIAK AR N BB W FEARMTEOLT, AAR . AAF R TECE RPN AR H — A, AEBRTEE D2’
GEas, AN R AR 2 P A T A 2 P S SRR AT R AR DA . BB S5 v, AR el AR AT 1558 ok
AN AT G T RPN TR

A F ARG S B SR A SN0 AT BRI < RS Bsh . Ik, BeRERGER, EREVEAT s i
T A E KRR UL T RE 245 A R i sh 3R B 2 7] pr AT FIE SR BORAUF AT IE SR SO 5y, AT RE NI e A 3
Pl IR AR G RAT W 55 L i) 5 <l SR AH RIS o ARV RO OL R, A F Y 53 AT REAEAR AR 1 PR 2R
NEIER,

A AR, BRI S8 AR AR A E B RIS E, IR YO AR S /T DB E DI £
POESLBEHT, WA, HiE Sl T AL i IF R

KARE BN A AT A, REFHFA, AP NG EMEFIE B EH]. ARG WEA L 7 7 St
TSI TURR), SAERVERERINAL, JREMAN “EREZIERII” . HAS AR S HEATEFTA 2R 5
s AT

AR T AN ALK CLUNRIAR “ZBU 7 D AOEAMT, W Bz LA B Y BAIEAT N 5T I O A gk AR 5 1)
BB N EATIR R AR LLER RS VAR5 B B 0 52 2 AR i S RIE SR o AR S AN AR 2 B [ 2L 2 % PR
BB AR T AT R T RN TR A ZA R 2% 7 DR A B i 488 P9 4 51 R A T 45 SR AR B T 534

YRR UL
P& i
1. BeRE AL B Wi HIRTPHER 300 #9400 IE 15%L) 1
BEBPL Iy I PR AT AP
PAFR & R AR G 16 12 AN H W IR BN —— WAEIGEE  HAXIPIR 300 FEEUHKIE AT 5%~ 15%2 JH]
Wbk, 1R A R R 12 4 R FATF T
/L\\Ejﬂri,ﬁl\ (Eiﬁik#‘éi&) E@{%E%TPE*EXHL EF‘I% *HX%/F/?K 300 *Eé&@l&mﬂiﬁ?*5@~5é
[F) PRI PR 300 i Bk B Jy R o R HIGHPE 300 $550F 2k 5% -
2. BB PR b pricg W 25 7P R 300 FE%k
W RATEHER 12 A H A RA T B . N ‘ - S
CRATILIRED B Ay TR T PR TR 300 SR Y
R 300 FE U R IE o IFE B 55T 9P 300 $54K
ERE ZIUEHFHR
iz b3l Jbg
Hhdik TR AR AR R 168 5 Bl IRYITTHE X 2R H % 6009 SHriH A dbRiivaiX ph KHT 28 SB/RH
AT KE 29 2 WL 34 2 025810 2
1K 2 200120 518026 100140
ZERRT (021) 38676666 (0755) 23976888 (010> 59312799

E-mail: gtjaresearch@gt jas. com
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