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R B 2011 2012 2013E 2014E 2015E
P B A MK (L) 0.603 0.570 0.707 0.910 1.181
B IFF = (L) 2.47 2.98 3.42 4.05 4.88
IR B HIA () 0.25 0.70 1.17 1.03 1.39
oA F(4%) 20.45 13.36 12.77 9.92 7.65
AT W ARAL T 5 (12) 41.37 32.77 32.77 32.77 32.77
HA) AR E (%) 6.35% -5.50% 24.09% 28.77% 29.72%
RN (%) 24.42% 19.13% 20.70% 22.46% 24.20%
B AA(F 7 IK) 532.80 532.80 532.80 532.80 532.80
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EPS 4 0.49. 0.63 42 0.82 7T.
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F21.18 7L, #% 5 EPS 4 0.49. 0.63 #= 0.82 7.
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FEAMA ARFEFTA)

2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- ST N 3051 3,892 4,016 5517 7,963 11,217 il 442 347 515 983 1,095 1,508
Wk & 27.6%  3.2% 37.4% 44.3%  40.9% J R R 1,428 1,910 1,891 2370 3,420 4,820
EX-DZ ¥ 2,040 -2,519 -2,667 -3684 -5532 -8,079 By 583 665 755 865 1,297 1,897
% £ BN 66.9% 64.7% 66.4% 66.8% 69.5%  72.0% S A B T~ 108 112 94 131 196 285
E 1,010 1,374 1,349 1,833 2,432 3,138 BT 2,562 3,034 3,255 4,349 6,009 8,510
% 4§ £ A 33.1% 35.3% 33.6% 33.2% 30.5%  28.0% % & 7/ 80.9%  81.6% 79.1% 82.2% 84.3%  87.1%
B WAL B M An 3 -16 23 22 32 -45 KK 2 2 1 1 1 1
% # £ A 0.1%  0.4%  06%  04%  0.4%  0.4% B % 429 514 621 726 898 1,032
A 527 -826 781 1,115 1,481 1,907 % & 13.6%  13.8% 151% 13.7% 12.6%  10.6%
% £ E A 17.3% 21.2%  19.4% 20.2% 18.6%  17.0% b X2 v 135 132 203 211 219 222
%39 % ) 146 174 215 270 -358 -460 FEARBHT = 606 684 860 940 1,121 1,258
% 4 £ HA 48%  45%  54%  49%  45%  4.1% % &~ 19.1%  18.4% 20.9% 17.8% 15.7%  12.9%
BALAT A (EBIT) 335 358 329 426 561 726 # = %3t 3,168 3,718 4,116 5289 7,129 9,767
% #5 £ A 11.0% 9.2% 8.2% 7.7% 7.0% 6.5% K2 HPE K 0 0 0 0 0 0
%% F) 1 7 4 4 4 8 AT R 1,896 2187 2270 3,077 4,586 6,656
% 45 £ HA 0.0% -02% -01% -0.1% -01% -0.1% AR 7R 122 117 129 242 336 463
= BALB K -1 21 6 7 -15 -16 R R 2,018 2,303 2,399 3,318 4,922 7,119
RMET B E 0 0 0 0 0 0 P 0 0 0 0 0 1
AN 0 0 0 0 0 0 Hpb KA AR 102 99 103 103 0 0
% # AT F) na  0.1% na 00% 00%  0.0% ik 2,120 2,403 2,502 3,421 4,922 7,120
eI 325 344 327 423 550 718 EE R ARG 1,048 1,316 1,587 1,820 2,160 2,600
Elb FY 1 F 10.6% 8.8% 8.1% 7.7% 6.9% 6.4% YR FERE 0 0 0 0 0 0
ERIZ & 24 27 21 20 21 22 R A AR AT 3,168 3718 4,089 5289 7,129 9,767
FLATA)IE 349 371 348 443 571 740
)i % 11.4%  95%  87%  80% 7.2%  6.6% Yo & 5
B A3t -47 -50 -45 66 -86 111 2010 2011 2012 2013E  2014E  2015E
P IER 135% 13.4% 12.8% 15.0% 15.0% 15.0% BRI
A 302 321 304 377 485 629 ROk B 0.907 0.603 0570 0.707  0.910 1.181
PR3 & X T 0 0 0 0 0 0 TR 1.966 2469 2978 3416  4.053 4.880
D=0 A R o 302 321 304 377 485 629 HRZENEER 0.922 0.248 0704 1170  1.027 1.390
H ) E 99% 83% 7.6% 6.8% 6.1%  56% R A 0.180 0.100  0.150 0212  0.273 0.354
S &
AeREL (ANRFEFA R A E 28.83%  24.42% 19.13% 20.70% 22.46%  24.20%
2010 2011 2012 2013E 2014E  2015E BRI 9.54%  8.64% 7.42% 7.19% 6.85%  6.47%
A 302 321 304 377 485 629 PR AN AR 27.67% 23.58% 18.10% 19.90% 22.06% 23.72%
P & EiE 0 0 0 0 0 0 Wk H
FENA L H 43 61 57 58 75 84 B L EPAIEKE  50.89% 27.59%  3.17% 37.39% 44.33%  40.85%
fzTKE 25 -6 -4 14 21 22 EBITH# & % 42.24%  6.85% -8.01% 29.36% 31.52% 29.51%
BERLEH 171 244 18 174 8 49 PER PSP 46.18%  6.35% -5.50% 24.09% 28.77%  29.72%
BEEHRAEER 491 132 375 623 547 740 BRE RS 60.09% 17.37% 9.97% 28.51% 34.80% 37.00%
FAF L -128 175 -180 124 219 -183 REFRELESH
BH 0 0 0 -1 0 0 M R R 20.4 21.2 27.2 20.0 20.0 20.0
b 4 12 7 0 0 0 B BB R 5 94.1 92.3 98.5 87.0 87.0 87.0
BEFHRESR -124 -164 -173 -125 219 -183 JAT RS R B R 4 99.0 102.4 1086  100.0  100.0 100.0
AL 0 0 0 -30 0 0 B & % 7 B 4 K % 48.1 43.4 49.6 40.9 326 25.9
i3 C %y -90 0 0 0 -103 1 2k AH
Hp -45 64 33 0 -113 -146 AR AR A 42.21% -26.37% -32.48% -54.00% -50.72% -57.97%
EFEHRAEHR -135 -64 -33 -30 216 -145 EBIT #) .45 [ 42 ¢ -283.0 -54.7 747 -108.9 -125.8 -90.1
RNEHRE 232 -95 168 468 112 413 KRR 66.93% 64.62% 61.20% 65.28% 69.50% 73.25%

KR ANE) SRR B AIERFR AT



http://www.hibor.com.cn

=l £ JIE 7

SINOLINK SECURITIES A-fle = 8) A5 A AR

T 45 FAIH IR IR R L FE AT ﬁ%%ﬁ%ﬁ%ﬁﬁmﬁ%ﬁ%%n -
E]%E] "‘}‘}’:Jpl] "‘ﬂﬁ‘] —:Hf}“] .:_ﬂl*] '/:Tﬂpl] ,?ﬁi%’*#a%%ﬁ%%iﬁg‘lx)ﬁ “CEN” ¥ 1 é]\,,gﬁ
A 0 7 7 7 11 “WH F 20, A PH R34, h RE HF4
g 0 11 11 11 20 s ZEFHERRE RS, BATHFHRGE
G 0 1 1 1 2 By HH,
ikl 0 0 0 0 0 RATFH 5T YR DGR
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FiR: HAFEALE 3.01~4.0=8FF
L % H.5 70 B AR NAR ) AR (E) P SR S A FRAS ik
B4 a3 Lk B AR 10.48
1 2012-04-23 03 8.68 9.33~10.18
2 2012-06-04  ir 8.61 9.33-10.18 9.48
3 2012-08-24 727 8.40-~9.19 8.48
4  2012-10-29 03 6.81 7.19~7.99
5  2013-04-18 i3 8.06 8.59~9.37 7.48
6  2013-05-10 EA 9.75 12.50 ~ 12.50 6.48
7 2013-08-14 EA 10.10 12.48 ~13.08 g 0z 0z 8 9N 3 8 8 9
8  2013-08-23 EAN 9.56 12.48~13.08 8 ¢ 8 & & T g§ g 8
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