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BE3T: HEFTH

P BN (45 ARFEFL)

F %
HEWRN (BHL) 3,434.30 4,591.16 6,001.54 8,203.66 9,145.26 10,334.14 11,677.58 13,195.67
sRE (YOr) N/A 33.69% 30.72% 36.69% 11.48% 13.00% 13.00% 13.00%
EXJES 28.30% 22.67% 21.77% 21.23% 21.77% 21.80% 21.85% 21.85%
HERA (BAL) 2,462.29 3,550.22 4,695.07 6,462.33 7,154.69 8,081.30 9,126.03 10,312.41
sRE (YOr) N/A 44.18% 32.25% 37.64% 10.71% 12.95% 12.93% 13.00%
A (BFA) 972.01 1,040.94 1,306.47 1,741.33 1,990.57 2,252.84 2,551.55 2,883.25
HRE (YY) N/A 7.09% 25.51% 33.29% 14.31% 13.18% 13.26% 13.00%
LA E T E 48.05% 55.38% 57.30% 60.85% 62.07% 63.28% 64.43% 65.52%
&L 5FlEALE 60.53% 59.20% 57.54% 58.22% 60.16% 61.60% 62.97% 64.21%

LAy
HEWRN (BHL) 2,925.02 2,952.80 3,507.02 4,015.74 4,355.57 4,791.13 5,270.24 5,797.26
sRE (YOr) N/A 0.95% 18.77% 14.51% 8.46% 10.00% 10.00% 10.00%
EXIES 18.80% 21.51% 21.72% 21.92% 21.96% 21.95% 21.95% 21.95%
HERA (BAL) 2,375.06 2,317.61 2,745.46 3,135.53 3,399.21 3,739.47 4,113.42 452476
sRE (YOr) N/A -2.42% 18.46% 14.21% 8.41% 10.01% 10.00% 10.00%
A (BFA) 549.96 635.19 761.56 880.21 956.36 1,051.65 1,156.82 1,272.50
HRE (YY) N/A 15.50% 19.89% 15.58% 8.65% 9.96% 10.00% 10.00%
R ETE 40.92% 35.62% 33.48% 29.78% 29.56% 29.34% 29.08% 28.78%
XL SAlEAE 34.25% 36.12% 33.54% 29.43% 28.91% 28.76% 28.55% 28.34%

X

AEBAN (BFL) 788.29 745.73 965.07 1,263.35 1,233.59 1,204.53 1,176.16 1,148.45
KR E (YOr) N/A -5.40% 29.41% 30.91% -2.36% -2.36% -2.36% -2.36%
ERIES 10.65% 11.04% 20.98% 29.24% 29.32% 29.26% 29.20% 29.14%
HERA (BAL) 704.35 663.41 762.63 894.00 871.94 852.11 832.72 813.78
HRE (FOV) N/A -5.81% 14.96% 17.23% 2.47% 2.27% 2.27% -2.28%
A (BFA) 83.94 82.32 202.44 369.35 361.65 352.42 343.43 334.67
sRE (YOr) N/A -1.93% 145.92% 82.45% -2.08% -2.55% -2.55% -2.55%
R ETE 11.03% 9.00% 9.21% 9.37% 8.37% 7.38% 6.49% 5.70%
& EEREAEARE 5.23% 4.68% 8.92% 12.35% 10.93% 9.64% 8.48% 7.45%
HEEKUN (BB T) 7147.61 8289.69 10473.63 13482.75 14734.42 16329.80 18123.98 20141.38
HEEARKR (BFAL) 5541.70 6531.24 8203.16 10491.86 11425.84 12672.88 14072.17 15650.96
A (BF L) 1605.91 1758.45 2270.47 2990.89 3308.58 3656.92 4051.80 4490.43
FHEFHF 22.47% 21.21% 21.68% 22.18% 22.45% 22.39% 22.36% 22.29%
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W R: = KRR TR 7%

FER (ARFEFA) KERABEA (ARFEFTA)
2010 2011 2012 2013E  2014E  2015E 2010 2011 2012 2013E  2014E  2015E
EX- 2P 3 IN 10,174 13,036 14,377 16,330 18,124 20,141 ® T F A 4,453 5,385 5257 7,618 8,781 10,076
k& 28.1% 10.3% 13.6% 11.0% 11.1% LN TR 192 209 226 270 300 333
EX-2% 5% 7,832 -10,026 -11,001 -12,673 -14,072 -15,651 B 290 435 425 495 550 611
Yo £5 £ N 77.0% 76.9% 765% 77.6% 77.6% 77.7% H s~ 125 600 115 96 107 119
E3ET] 2,343 3,010 3,376 3,657 4,052 4,490 RN 5,061 6,628 6,023 8479 9,738 11,140
% 24 £ A 23.0% 23.1% 23.5% 22.4% 22.4% 22.3% % & #* 70.8%  75.3%  63.6% 78.5% 80.2%  81.6%
B AL B A An 48 -103 112 127 -142 -157 KK 0 0 0 1 0 0
% £ £ A 05% 0.8% 08% 08%  08%  0.8% S v 1,092 1,071 148 1519 1689 1,877
b R 1,487 1,938 2212 -2,507 -2,773 3,072 % & 7 * 153%  12.2%  15.7% 14.1% 13.9% 13.7%
% 24 £ A 14.6% 14.9% 154% 154% 153%  15.3% R 958 1,064 1,329 805 716 639
&8 %A -191 227 -290 -329 -365 -406 ERHDT 2,089 2,178 3,443 2328 2407 2,518
% 25 £ A 1.9% 1.7%  2.0% 2.0% 2.0% 2.0% % & # 7 29.2%  24.7%  36.4% 21.5% 19.8%  18.4%
BALATA)iE (EBIT) 616 741 762 694 772 856 &7~ &t 7,150 8,805 9,466 10,807 12,144 13,657
Y% #§ A 6.1% 5.7% 5.3% 4.2% 4.3% 4.2% 2R 0 0 2 0 0 0
%% A 6 44 45 235 299 344 JFLAT TR 3,568 4,679 5084 5780 6416 7,132
% £5£E HEA 01% -03% -03% -14% -1.7%  -1.7% bR Ak 272 480 401 501 545 504
R RALAT & 0 0 0 0 0 0 B RAR 3,840 5,159 5488 6,281 6,961 7,726
MRMEE S A 0 0 0 0 0 0 K5 0 0 0 0 0 1
HFN A 0 0 0 0 0 0 Hp K R AR 0 1 9 0 0 0
% 7% A1) 00% 0.0% 00% 00% 00%  0.0% fAx 3,840 5,160 5497 6,281 6,961 7,727
2 A3 622 785 807 929 1,071 1,200 EEBRERIRSE 3,310 3,644 3,967 4,525 5182 5929
2 E L 6.1%  6.0%  5.6% 5.7% 5.9% 6.0% DR ARG 0 2 1 1 1 1
Bkl 19 19 22 19 19 19 AR AR At 7,150 8,805 9,466 10,807 12,144 13,657
HLATH) 641 804 829 948 1,000 1,219
F 6.3%  6.2%  5.8% 5.8% 6.0% 6.1% P M
P43 HL -156 231 -250 286 -329 -368 2010 2011 2012 2013E  2014E  2015E
PR 243% 28.7% 30.2% 30.2% 30.2%  30.2% ES &L
)i 485 573 579 661 761 851 ROk A 1.212 0.717 0.726  0.827 0951  1.063
Y HR AR A 0 -1 2 0 0 0 BN 8.273 4.554 4958 5655 6476  7.409
V3B TR 5] s 485 574 581 661 761 851 HRZETREFR 3.154 2.144 0.962  1.894  1.946  2.161
FFE 48%  44%  40%  41% @ 42%  4.2% F PR A 0.000 0.600 0.330 0.130  0.130  0.130
ik
AEREFR (ARFEAAL) HR AR 14.65% 15.75% 14.63% 14.62% 14.69% 14.35%
2010 2011 2012 2013E  2014E  2015E BRI AR 6.78%  6.52% 6.13% 6.12% 6.27% 6.23%
A1) 485 573 586 661 761 851 BT AN R F 14.09% 14.49% 13.39% 10.70% 10.40% 10.07%
VHIR R A 0 0 0 0 0 0 ¥k
EAA F 192 260 275 233 230 239 BV EPANKE  2628% 28.12% 10.29% 13.58% 10.99% 11.13%
EZTIE -15 -1 11 25 -19 -19 EBIT3% &k % 32.94% 20.24%  2.79% -8.94% 11.30% 10.83%
TEK AT 600 884 -80 597 585 659 ) K % 36.25% 18.33%  1.16% 13.93% 15.07% 11.78%
Z2EEHALSR 1262 1,716 770 1,516 1,557 1,729 BRI KR 81.77% 23.15%  7.50% 14.17% 12.37% 12.46%
TATF L -429 -603 -662 857 290 -331 REEEEN
HH 0 -1 0 -1 0 0 R R 4 R S 1.0 1.1 1.0 1.0 1.0 1.0
A 0 12 7 0 0 0 R T E 11.5 13.2 14.3 14.3 14.3 14.3
BEEDAELSR -429 591 -655 856 -290 -331 AT B 5 R S 56.7 55.2 59.1 59.1 59.1 59.1
FEAR IS 1,933 2 2 0 0 0 TR AR S 39.1 29.1 33.3 28.9 27.5 27.4
AR 0 0 2 -1 0 1 B
g -10 215 245 0 -104 -104 Bk R AR -1.35 -1.48 132 168 169  -1.70
EREHALSER 1,923 213 241 11 -104 -103 EBITA] &ARME A2 4% -110.8 -16.9 -17.1 3.0 2.6 2.5
NESFAE 2,756 912 2126 2,361 1,163 1,295 KRR 53.70% 58.60% 58.07% 58.12% 57.32% 56.58%
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25 PRI IR FRR BT

84 —FAA —AA" Z=ZAA Z=ZAA XARA
FEN 0 0 6 7 17
e 0 0 8 8 15
s 0 0 0 0 0
AR 0 0 0 0 0
FoH 0 0 1.57 155 151
KR #AfAKE:
S5 R 18 A B AR AR T)
B G Lk B A=
1 2011-08-28 KB 23.26 31.00~31.00
2 2012-02-28 KB 16.56 23.80 ~23.80
3 2012-03-27 H B 16.43 23.40~23.40
KR EAERHR AT
KEFE S /)RR A

T 3% P A0 K AR TR AL R AT LA
T FPAALARBRERTENA “ZEN” F 15, A
Y 1324, h M 1334, A BB F4
o, ZEFHIHEFERLIES, AT HRTE
DEIE
RATES 5 P I F 2 BT R
1.00 =% A; 1.01~2.0=3% ;
3.01~4.0=84%

2.01~3.0="F 1%

AR (81 ik &iize 25714 iy AT

23.12 10

21.12

19.12

17.12

15.12

13.12

11.12

9.12
2 % & 8§ 5§ ¢ 5 35 5
g 8 - §& & 3 = F 2
T - ©¢ & & & & @& @

KAZF PR AETRLELRT, FHRRAF/ENE GHEEF N HITBATL L0 8) HE AR,

HAT Bt A HLA:
ATRAACT BFE T, FIoRAT LA FTA TREESE

SN DE PP EES ST S8 ST

FFANE S AR, TAHF A RE R DI — R 5 BB TAL AT —F R EF A S A0k,

TR EE LA

FEA: AR 6-12 4 A A _Likt&E A 20%0A k;
¥ MMAR6-124A R Lk EE 5% - 20%;
P ARG -12AA N EFHREELE -5% - 5%;
WA HAREK6-124NA N TR EL 5%ATF.

-23.-

HOF ARG —RAFA E 9


http://www.hibor.com.cn

=l £ JIE 7

SINOLINK SECURITIES /A\\aj H%

45 % A

RIRA AT E AR SR A" (AT AR BAIER") TR, AZEABEIA, FIREQETH
M AIFAERT S KAEETH XN, SFRSEAETIMOA, SOEATRICAN 3 B Hpe Ty KA. 22
AR @IAGTNR . FIL, FiE A b E AR RS ", BRIFR AIRE AT R & 49 A15
8

AR 7 AR T B AR A LATTA T AL T2 6 AT TR T TA, A2 B RIERBILAT AR A X
B A2 &0y AR M Ae T AN TARAEATIRIE, 2T T2 PR £ 6 — e, B &I T B EfTiaik. BARSE +
BFA B, TR BARE AR ATT A A 6941, EREF R I LT, THRAMEE,

g}&ﬂ :_]j%_)':ééd/i,\‘}ijﬂ%/f-?‘/ttv"]-ﬁg%}p@Z!&%E\%’rg:ﬂmul}iéﬁﬁqﬁﬁi’K, %Kﬂ?ﬁﬁ%&%ﬁﬂ'/ﬁﬂi’fiﬁf&%éﬁw/fi*
F o ARE T ARAR ) SAALA B I KRR SRR T AR Hk

SRR R T IS AM A AT 0 507 S, HLR LA+ AL ATRE . B i i
B A AT LR T A ST, UL (BA R ) B2 AERTF, A Ag . ik
TS S RAT R AT IATMBRALT . FE. DRSO R, B IEATHIRE T 09 M ZxT R A4RAE
BB AT AR

BERA LT, BAIEAR ) K BAM T R RFA IR b 5 49208 PTEAT O IE AP RATR Sy, HT HE
E BN E] EERBEIF IR S A2 8RS

AR B B AT R RRIRAR . U AT ik, MRS AT L5 T A6 55 S K AR S AR 49 UL 5 AT
BRI AR—2, B AT T2 B kB AR o B AR A E P

AGRA AR E AR T3] A P 05 HFE AR5 18 6 1R B SE RS AR AT, i
TAEFTIRA, BEEARRIRIA LRI,

L& 3 £
w,3%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015
£ (8621)-61038200 A 010-6621 6793 A 0755-33516020
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzqg.com.cn Wi 4 researchsz@gjzqg.com.cn
R %: 201204 BR%: 100053 W% 518026
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