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KPAFE % P4 & TAALIHME
Wi E (AR T) LG KRG H AR TF)
& bR ARR(E 7 K) 1,005.00 ® B 2011 2012 2013E 2014E 2015E
BAE(T B ) 10241 FeiAROK A (L) 1.200 0.845 0.530 0.593 0.680
F A R R RAK(T) 17.21/8.41  HAF () 4.11 4.11 3.64 3.03 2.31
PR 300 F54¢ 243251 HRZEHINEA(RT) 0.97 2.84 0.14 0.90 0.87
ERNTEEE 503151 WAFE(1Z) 21.64 15.45 17.72 15.82 13.81
AT L ARAG T B (1) 21.42 18.62 16.22 16.22 16.22
AR K E (%) 59.13%  -29.55%  -37.32% 11.99% 14.57%
AT GE) WA am (e FRRBE(%) 29.23%  20.56% 14.55% 19.55%  29.37%
pou1 400  BJEA(T ML) _ 1,005.00  1,005.00 1,005.00 1,005.00 1,005.00
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A ERLT, RN REASFHALAIMEE T L, 2RNAA Lotk RE
ARAFG At B BINME T R AT SR e B 2RIk, S HATE” .
NG TS FARAR A ;N8 it 2 HFEEK, AFREATHAET. K
K RIS AT F R RBTAT4E, ¥ A 15.2 1070, KR
3.2147L, Bl A T 13.1%F 52%. RiTIREAAA Bm: FRE TEN
&) FM KA &3k 40.7 4270, % ) 2.9 0 LA IR AN 2.2 127,
FAAE) T 8) B F b 57 7T 48 ok AR SR 3 3] 12 FA= 13 FiE4 R
FUGTHE, RAN)EEFFGEH, (2o LT E 2R, KAAA A
TR IRARR IR, AARAIEATHEET 11-13 F4974 F1KE,
A B oL PR A TRl b, ARG LURE TR R F “KF"
BAVAABFEFREZNRF B, Ao LafrEhgegXE
A, R RE I, R R AR R a AR UK.

EhEN

N P ARSER IR T 3% F 4 %, Bitit 2 FEKE, RRLGHZ
B9, BEFZ AT AT RE, Tt 14-15 £ ADETEIE K 12%F
14.6%, LG FIPA, A8 BRI T/ 10010 A, BA—2K5]H.

ANy

e AR, AET EA S A LRI T B A T 3 B KA X @
& B AR, {2 08-11 - RIR4Y R a6 Tk, T fibhn Ko a) A %4
TG EE. ERIFEILA,

HOF A RIE —RAFA E 9

FAA% ) INFRA B A AT AR Rt


http://www.hibor.com.cn

ﬁoﬁxlgcﬁﬂss E FRIRAR 2 8) B 5 6 3R

BRL: 4\a] /=% B A B

1HO09 2009 1H10 1H11 2011 1H12 2012 1H13 2013E 2014E 2015E

n B
BN (FH76)  3,085.9 9506 29049 12120 43352 18727 56533 22442 48430 171135 411658 3,910.75 4,106.29
R (YOY) 4493%  -757%  -4.32%  27.50% 49.24%  5451% 30.40%  19.84%  -14.33%  -23.74% -1500%  -5.00%  5.00%
EViES 40.60% 39.41% 4170%  37.61% 41.02%° 42.01% 39.60%  44.12%  4227%  4047%  40.00%  41.00% 42.00%
BiERA (HHAIT) 18034 576.0 1,693.6 7561 25570 1,086.0 34145 12541 27958 101870 246995 2,307.35 2,381.65
R (Yoy) 2592%  -6.93%  -6.09%  3127% 50.98%  43.62% 33.54%  1548%  -18.12% -18.77% -11.66%  -658%  3.22%
FH (HII0) 1,2325 3746 " 121137 45597 177837 78677 223887  9902" 204727 69267 164663 7 1,603.41 " 172464
BRFE (Yoy) 86.03%  -854% -1.72%  21.70% 46.80%  7257% 2590%  2587%  -8.56% -30.05% -1957%  -2.63%  7.56%
R B 67.86% 52.16% 5568%  47.68% 57.80%  49.34% 56.85%  4878%  5093%  4578%  4950% 47.03%  47.04%

HEEWLAFNELE  6043%  4515% 52.15%  41.95% 5221%  44.10% 50.97% 46.79% 4832%  3954%  45.00% 43.17% 43.77%

BE
RN (A0 1,430.6 862.9 2,3026 13205 3,1614 18969 42536 23170 46141 1,99550 4,15265 4,360.29 4,578.30
R (YOY) 35.33% 42.06% 60.96%  53.04% 37.29%  43.64% 34.55% 22.15% 8.48%  -13.88%  -10.00% 5.00%  5.00%
V1B 5592% 52.32% A47.84%  4792% 51.36%  5210% 5046%  4821%  4679%  5241%  48.00% 48.00% 48.00%
B AS CF T I0) 630.6 4114 1,201 687.7 15376 9086 2,107.2 12000 24552 94965 2,159.38 2,267.35 2,380.72
IR (VoY) 26.55% 34.34% 90.45%  67.15% 28.02%  32.12% 37.05% 3207%  16.52% -20.86% -12.05% 5.00%  5.00%
EH (HHIH 799.9 4514 1,016 6329 1,623.8 988.3 2,146.4 11170 21588  1,0459 199327 2,092.94 2,197.58
IR (Vo) 4315% 49.90% 37.71%  40.18% 47.40%  56.16% 32.18% 13.03% 058%  -6.37%  -7.67% 5.00%  5.00%
AR R E 31.98% 47.35% 44.13%  5195% 4215%  49.98% 42.77% 50.37% 4852%  53.38%  49.93% 5243% 52.45%

HEENSFANELLE  39.22%  54.42%  47.42% 58.23% 4767%  5541% 48.86% 52.79% 50.95% 59.70%  54.48% 56.35% 55.77%

Hib 5

R CHJI0) 72 8.9 10.0 9.4 39 25.7 38.2 39.1 525 312 47.21 4485 4485
HIRZE (YOY) 39.29% 559% -60.97% 174.28% 878.17%  51.93%  37.30% -2025% -1000%  -5.00%  0.00%
EV kS 100.00%  40.05% 100.00% -20.50% 100.00%  34.02% 19.98%  22.67%  5860%  43.07%  40.00% 40.00%  40.00%
BERAS (A JT0) 0.0 5.3 0.0 1.3 0.0 17.0 306 30.2 217 17.7 28.33 26.91 26.91
B FE (YOY) - 112.26% - 50.18% - 7808%  -28.96% -41.29%  30.42%  -5.00%  0.00%
EH (HHT) 7.2 3.6 10.0 19 3.9 8.8 76 8.9 30.7 13.4 18.88 17.94 17.94
B FE (YOY) 39.29% -154.05% -60.97% 555.10% 95.41% 1.23% 302.72%  5156% -38.56%  -5.00%  0.00%

o A R L 0.16%  049%  0.19% 037%  0.05% 068%  0.38% 0.85% 0.55% 0.83% 057%  054%  051%

o b 26 R b 0.00%  054%  0.00% 0.78%  0.00% 0.84%  0.55% 1.22% 0.41% 0.89% 061%  058%  056%

AERWA (EJJE) 447368 182237 521752 2541.94 750049 379527 994506  4600.34 9509.56 3738.02 831645 831589 8729.44
BMERHA (HHJL) 243406 99276 289460 145513 4094.54 201156 555226 248430 527280 1986.09 4657.66 4601.60 4789.28
EF (AHIB 2039.62  829.61 232292 1086.81 340595 1783.71 439279 211605 4236.76 1751.93 3658.79 3714.29 3940.17
SEHEF R 4559%  4552% 4452%  42.76% 4541%  47.00% 44.17% 46.00%  4455%  46.87%  43.99%  44.66%  45.14%
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W R: = KRR TR 7%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- 2P S5 SN 7,500 9,945 9,510 8,316 8316 8,729 ®H KA 1,107 1,088 629 1,100 1,300 1,500
Wk 32.6% -44% -125%  0.0%  5.0% FN R 1,260 1,497 775 988 981 1,022
EX-J TS F 4,005 5552 -5273 -4658 4,602 -4,789 H% 2,548 2,560 2,006 1,895 1,782 1,764
% 44 £ A 54.6% 55.8% 55.4% 56.0% 55.3% 54.9% H bR Zh 710 488 297 375 370 385
£.4) 3,406 4,393 4,237 3,659 3,714 3,940 Uitk 5,625 5632 3,706 4,358 4,433 4,670
% £4 £ KA 45.4%  442%  44.6% 44.0% 44.7%  45.1% % & 7/ 65.5%  63.4% 52.9% 64.4% 65.9% 67.9%
B Ak AL A B Ao 34 -55 62 -58 -58 61 PSS . 206 257 290 291 290 290
% £5 £ A 05%  06% 07% 07% 07%  0.7% k= 2,052 2,077 2,108 2,043 1,974 1,903
ES % 1,989 2,305 2,772 2,620 2,578 -2,662 % & 7~ 23.9%  23.4% 30.1% 30.2% 29.3%  27.6%
% £ £ HA 26.5% 23.2% 29.2% 31.5% 31.0% 30.5% B 460 472 437 73 32 18
22 3% ) -325 -341 -265 249 249 262 R 2,962 3251 3,300 2,408 2,298 2,213
% £5 £ A 43%  34% 2.8%  3.0% 3.0% 3.0% % & # = 345%  36.6% 47.1% 356% 34.1% 32.1%
BAF A (EBIT) 1,059 1,692 1,137 731 829 955 % = &t 8,587 8882 7006 6766 6,731 6,883
% £ A 14.1% 17.0% 12.0%  8.8% 10.0% 10.9% K2 5 H 2,776 2,369 794 942 1,327 1,951
4% ) -88 -207 -168 -39 -50 57 FiAT R 1,630 894 862 817 807 840
kT o 1.2% 2.1% 1.8% 0.5% 0.6% 0.7% bR AR 750 1,393 1,219 1,348 1,548 1,765
F = BAEF K -8 -31 64 -34 -34 37 A AT 5,156 4657 2,874 3,106 3,681 4,556
INRAE T I 0 0 0 0 0 0 KB 100 100 0 0 0 1
FFW A 0 -8 -1 2 0 0 K 5 A 0 0 0 0 0 0
% AT A) 0.0% n.a na 02% 00%  0.0% ftk 5,256 4757 2,874 3,106 3,681 4,557
B AiE 963 1,446 894 660 745 861 3 B AR 3,331 4126 4,132 3,659 3,050 2,326
/2P 12.8%  14.5% 9.4% 7.9% 9.0% 9.9% VL EARA 0 0 0 0 0 0
B IMK R 71 130 209 50 50 50 fifkBAARE A 8587 8882 7,006 6766 6731 6,883
AT A)IE 1,034 1,576 1,103 710 795 911
F 13.8% 15.8% 11.6%  85%  9.6% 10.4% o R A
P ARAL 276 -370 -254 -178 -199 228 2010 2011 2012 2013E 2014E  2015E
VA 26.7% 23.5% 23.0% 25.0% 25.0% 25.0% E Y TP
HAE 758 1,206 850 533 596 683 Bk A 0.754 1200 0.845 0.530 0.593  0.680
xS & EE 0 0 0 0 0 0 AR 3.314 4105 4111  3.641  3.035 2314
V2B TR E) s 758 1,206 850 533 596 683 HREETNLSFK  -1.048 0972 2842 0136  0.900 0.872
A5 10.1% 121%  89%  6.4% 7.2%  7.8% AR A 0.530 0.840 0750  1.000  1.200  1.400
ik E
AEATR (ARTFEFA) BRI EE 22.75%  29.23% 20.56% 14.55% 19.55% 29.37%
2010 2011 2012 2013E 2014E  2015E BRI AR 8.83% 13.58% 12.13% 7.87% 8.86%  9.93%
b b 758 1,206 850 533 596 683 BNF AN 12.50%  19.63% 17.77% 11.92% 14.20% 16.74%
VIR AR A 0 0 0 0 0 0 wxE
P4 L H 384 345 445 276 203 182 TBL LRI R E 43.76% 32.59% -4.38% -12.55% -0.01%  4.97%
BTG 53 96 139 462 25 36 EBIT3% %k % 68.57%  59.79% -32.78% -35.68% 13.30% 15.21%
TEF LD 2,150 719 1,423 1,134 80 25 A K 25.42%  59.13% -29.55% -37.32% 11.99% 14.57%
BEEHALER  -1061 928 2,856 137 904 877 BRI E 57.52%  3.44% -21.12% -3.43% -0.51%  2.25%
TR A -818 -443 -353 243 9 -10 REEEE S
BHK 0 4 0 -1 0 0 M2 R B E A 34.3 38.4 31.2 32.0 32.0 32.0
HA -33 0 0 2 0 0 B A R A 153.8 167.9 1580  150.0 1450  140.0
BREDHAEHFR -851 -438 -353 244 -9 -10 LA 2 B 5 R 4k 78.1 60.8 39.7 35.0 35.0 35.0
PEA RS 0 0 0 0 0 0 B 7 0 B 4 R % 84.0 70.6 79.9 88.4 85.4 78.4
AR A 2,218 93  -1,875 148 384 625 oy )
B2 474 618 984 57 1,080 -1,292 AR R 53.12% 33.49% 4.01% 4.31% 0.87% 19.42%
ERFHAELHFR 1744 525  -2,859 91 -695 667 EBITA) & 424 12.0 8.2 6.8 18.7 16.7 16.7
AEHRE -169 -35 -356 471 200 200 KRR 61.21% 53.55% 41.03% 45.91% 54.69% 66.21%
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£ A B 3R

25 PR IR PR BT

B®  —AA —AW" —AA =ZAR JAR
FEN 0 0 0 0 0
3 H 0 9 9 9 17
Gkl 0 4 4 4 11
B 0 0 0 0 0
T 0 231 231 231 2.34
KR FArARE
S5 % HE55 7 B AR INA K F)
B # G = B AR
1 2012-04-26 by 19.06 N/A
2 2012-05-30 W 19.65 23.76 ~23.76
3 2012-08-31 W 17.08 N/A
4  2013-03-02 by 12.93 N/A
5  2013-04-12 W 11.07 12.00 ~12.00
6  2013-04-22 W 10.95 N/A
7  2013-08-30 by 9.50 N/A
R B AHEAFL AT
KIAF & )R A HA:

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#; 2.01~3.0=F 1
3.01~4.0=84%

AR OB) Dy st 5 it HAS R

24.41
22.41
20.41
18.41
16.41
14.41
12.41
10.41

8.41

110923
111221
120321
120618
120907
121205
130307
130607
130902
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