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2011A  2012A 2013Q3 2013E  2014E  2015E
EEMA(FF) 1299.31 1733.11 499.78 2348.83 2738.13 2958.89
F] Hb 3 3% (%) 1434 3339  -2.99 3553 1657 8.06
% F)E(E 7) 12358 99.81  39.83 155.85 184.94 217.55

Fl b3 3% (%) 198  -1923 579 5614 18,67  17.64
24 % (%) 19.27 1618 1832  17.69  19.15  20.23
BRAA(L) 0.59 0.24 0.10 0.37 0.44 0.52
ROE(%) 9.04 4.54 1.74 6.83 7.74 8.70
PE(4%) 3550  26.77 2894 2438  20.73
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P/B 1.20 1.93 1.86 1.77
EV/EBITDA 12.28 17.03 13.79 11.00

AR BIRT PR RS PT

T 5 sbAT b P i 3R 45 B8 RIS R = & %50 & 9
FAgEA 2/4



click here: http://www.hibor.com.cn

A58

Bk HETLFERMLR, ST (KEAHEAK), MiksbE oy, HATHRF, L2
RKFZFFRRPIORIIL. GHERTLUIEKRFE, TREN RHEMELER, LA 20 3 FHHFAM. 4
FHEA RbFLER, AHALALF IAZE, RELERARAFELDATNEDE SAHAE,
IR E A, AL TAE. FRKMA. HEL2BF S AE LA,

BRIFREBLA
- AT LRI

RAETIA G B IEIANA A, AT R IR AR B BT g Ao 484 (FAES004E 4L ) A R 9 TUIMRIL
AR, R AVA T AR

BT RW o ATRAREOK S AR T AR IR RO E A S 1

FlFXd o ATk 30M A FAnst 39 Ao 4550 8 5 5% ~ S 18 K 3);

BIRT o ATRAHORE FAR T 5 AOE PO S F A -SA T

AR RAEAATRIRA RS, (2SR AIRE T, MEh RAT LR ) L —,
- )RS

ATV LA B I IAA R, AREARA BT LA O S S ok, K h A T AA:

FEN: BRTATIRARALLS%A B

BA: R TATLAEHS% ~ 15%;

Ptk ABR; FAT AL AR HOA LA 5% ~ SUZ AL

Feh: 35 FAT LR SUA K

IO T E S FE L YA ES R N S & OOl o

ZREE
AR b P L IEAA RFAENE) (AR P LIEA” RE “KRANE)”) AR, T LIiE AR RFTEA
) 2 22 W F AR I P LA JE AR T B8 Ak S F AR B AU

At Ak S5-ER 50 2 28

L& 3 T
A

021-61681566

T4 AF o P i R 25 B Y RS R R ST F O
+LIEA 3/4



click here: http://www.hibor.com.cn

A 7B S F & 98

* THHARE, HEFEE. ARERBAER. 28T LN &. IMERIEAM A T TR, AR EAEH
B /& & Ie T RAntk, A TR KA SIS T2 5.

*  ARERBAT RA T HERAATRE . BRI R CHEEIE XA 0k,

*  RIRERNEE, AN OMAREIME P (REREP ) SFEA, FEARFERLLRALE. WERHIA
WE AR A SRR T H 49 R RA R BF . AN S R R A B RIS AL A8 8P, ol ASFAE AN
S)EP, WARRE AR, B AN XIS AM LR RIRE, N IR R ) A S K EAT A R T, RN E) ARG
RRA R AAAZE P B AR AIRAE SRS B 09 A 55| AL 4G B K8 B4R K RAAEAT T AE.

*  AEATH FEARE G ER T AN AREAREEX ZEGIE, B HLIAREAF ARREGEERT. BiEdEH
EHAZAMTILE B ZAE, —FARDE) CE P KA AIRE TR

*  AREATOATFOTHIAZELRE, 2RANE) RMRAEZTAH A Lo . TN, RN FHTANL. &
AASITH X FAAS &, 2R RPRIERN AT LA, AIRAE PT R AT & ILEIE R BR8] T AR 5 9
LA BB S B A RIBT, A E) TALETRE B A E L TFHGE B8 RIRE AT A8 oM A T SR Bk e dn e, R
XA . KA TEGIEII T ETHRIFESMERBA T RO RE . AN EAR. RHARRA e
FA AR H bk 530 1T SR RR R E ARG E L.

KRR TR A S S 0 A A AR A, 3T 465 B M SRR SR, RANE E T Msbsl, ANE R
SRR ER T, B E BATRIRR Y s W 354 3 A,

K RONE) R AKIRAM T AR HH AR FTAR BN 8 FF EATHIEA KT AT G, T THREZE. EARF FIE XL
ONE) AR FARAT LS5 & KRS, EFEEFTHRAT, ANEHNEFRARER TIMERRENRANGEF.
AR B AIRAE 69 57 T 69 3 B R T AN 8) AR BATIN T, AL A7 IF 69 3 BN T 48 5 AT AN X, H P euds
BAT. HEERXH s, Bk, BP HLASESE, KNETRAEMNREFEIN £ aFlET R,

*  EAEATHERLT, AIRE T a91E 8 R TR 8B L R RS AT AR T, AATATRL 5 445 R IR AEAE A
B RFAOE—B R, REHE S A EEBBR T AT AAREETAE., K08 Rt ARE 69157 A B3 AT TR
HAETH KA ARFERIZR ., AT K95 FIEARTKBRE AR AR TR LG B BRI KRB AHRK, RikER
BIHIE b IRARIRGY FTTAESL, A8 B KAL) RS B S R BT 5| R A AEAT F 43 S 8] 340 K 51 AEAT 4

* RIRA AR IR AT, R BRI R AALEIL, AR 04 B AR MR B AN &) AT R
B FAT B @I, ETLERIMNARRUMETF KL E. 38K, L5 SEARRE B b ahttdt. AR, Fif T A
RE T AT IRFATIRBEATIRI Ay RN 8) A

W 556 AF ) iR AR 4 RAL 6 KU 3R 7 & 7t 7% A
wIES  4/4



