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AT ET 99%/100% . 5K -FFEA R34 & BT E e R4 02 5 15 Be R AR RO PEIRER
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124> A BFR4% (Rmb) 2.40
T{& (Rmb mn / US$ mn) 114,767.0/ 18,474.4
SINEFFRRELS] (%) -
12/13 _ 1214E____12115E___ 1216E
SEREF Rmb) 0.58 0.60 0.66 0.71
FRENFEEE %) (7.5) (3.6) (3.9) (2.3)
i E (X) 0.9 0.7 0.6 0.5
&R (X) 5.2 4.1 3.7 3.5
BRI ERE (%) 5.8 5.3 5.9 6.3
BN/t ERTE L FE 2.9 2.6 2.2 2.0
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R #E3K Rmb mn) 12/13 12/14E 12/15E 12/16E ZEF=fifk%k Rmb mn) 12/13 12/14E 12/15E 12/16E
2N ON 50,862.0 57,213.0 65,882.9 74,599.7  REER 1,166,310.0 1,339,307.8 1,534,339.6 1,748,014.0
EZTISUON 14,421.0 16,320.3 19,271.3 21,8030 TR 10,029.0 15,920.8 22,180.9 29,313.2
BN 65,283.0 73,533.3 85,154.1 96,4027  BEmMAAEE 24,172.0 28,125.5 34,522.6 43,700.4
ERIEE Sz (26,229.0)  (29,337.3)  (33554.3)  (38575.0) mEEAKE 2,300,657.0 2,682,984.2 3,113544.0 3,571,758.8
HEREWHE 39,054.0 44,196.0 51,599.9 57,8278 HEXRBHE™ 114,429.0  108,716.7  121,837.6  144,940.4
BHETH (4,633.0) (7,153.3)  (10,680.1)  (13,834.4) #FEAit 2,415,086.0 2,791,700.9 3,235,381.6 3,716,699.2
KERT 0.0 0.0 0.0 00 EPEX 1,605,278.0 1,846,230.2 2,123,349.4 2,419,344.3
FiETFE 34,421.0 37,042.7 40,919.8 439934  RitBffk 2,200,110.0 2,529,479.2 2,908,335.8 3,319,096.4
LA (7,667.0) (9,260.7)  (10,230.0)  (10,998.3)  BEHRMAEIT 153,052.0  174,509.0  198,447.1  231,442.1
DR H IR - - - -
BHE 26,754.0 27,782.0 30,689.9 32,995.0 _ CAMELELEE (%) 12/13 12/14E 12/15E 12/16E
C: MULEAKREE 9.1 9.0 9.0 9.0
[4=) (7,959.6) (6,112.0) (6,751.8) (7,258.9)  C: MELFFLL 13.4 13.3 13.2 13.6
BREZIFE %) 0.0 0.0 0.0 0.0 C: WAL 6.3 6.3 6.1 6.2
A: RREEHRE 0.9 1.2 1.4 1.7
BB (%) 12/13 12/14E 12/15E 12/16E  A: BRIRKEE/ TRER 241.0 176.7 155.6 149.1
BEE 2.19 2.26 2.24 220 E: #BRE 2.19 2.26 2.24 2.20
HEX /B 0.41 0.55 0.71 0.81 E: JEFISHRAN /BN 22.09 22.19 22.63 22.62
[E EE3EHK (%) E: BAWALL 40.2 39.9 39.4 40.0
BRER 125 15.0 15.0 139  E: FHREFERE 1.14 1.07 1.02 0.95
G 14.5 14.8 14.4 136 L. BEHE 711 71.0 70.6 70.4
20 ON 1.2 12.5 15.2 13.2
FHRERBEWA 57.7 22.2 16.1 1.9 BEsEH (%) 12/13 12/14E 12/15E 12/16E
EIZ 9N 49.8 13.2 18.1 13.1 /el Bk 65.3 64.2 62.9 61.8
5 ON 9.0 12.6 15.8 13.2 MOINES 55 15.2 13.2 11.5 10.1
Bl EA (16.5) (11.9) (14.4) (15.0)  HERLERK 33.6 34.7 36.0 37.2
HEELHE 45 13.2 16.8 12.1
HEIH (20.1) 54.4 49.3 295 _fh{E (YETRMIHED 12/13 12/14E 12/15E 12/16E
FRATHE 9.0 7.6 10.5 75  EAXHREWX 5.2 4.1 3.7 35
#FE 13.3 38 10.5 75  THEENX) 0.90 0.66 0.58 0.50
FREF (1.0) 3.8 10.5 75  RM/EETELRE 2.9 2.6 2.2 2.0
HSRERE 196.6 (23.2) 10.5 75  BRBKEE® 5.8 5.3 5.9 6.3
iAAIE 12/13 12/14E 12/15E 12/16E_  FRERZET] (Rmb) 0.58 0.60 0.66 0.71
K= 553.0 553.0 553.0 553.0  SREMER (Rmb) 0.58 0.60 0.66 0.71
R ITEE (000) - - - -
BRI ENEKA US$) NM NM NM NM BREARAEK %) (1.0) 3.8 10.5 7.5
FR T 6 US$) NM NM NM NM  SREERFEK % (1.0) 3.8 10.5 75
RS E Rmb) 3.30 3.77 4.29 5.00
IO (%) 12/13 12/14E 12/15E 12/16E_ BRI Rmb) 0.17 0.13 0.15 0.16
BHEEERE 20.0 17.0 16.5 15.4
x FLFFEEE 5.7 6.3 6.2 6.2
=RHEERE 1.14 1.07 1.02 0.95
=k fad 24 1) 12/13 12/14E 12/15E 12/16E
- UESUON 217 2.20 2.19 2.15
FERRMEBN 0.64 0.70 0.70 0.68
E[Z)SUON 0.61 0.63 0.64 0.63
LT ON 2.78 2.82 2.83 2.77
ElEA 1.12 1.13 1.1 1.11
HERELFE 1.66 1.70 1.71 1.66
BRI E 0.20 0.27 0.35 0.40
IR 1.47 1.42 1.36 1.27
e 0.33 0.36 0.34 0.32
i BE—EREENETEOEEABIANYE.
FRRE: ARNE. SEFEAN
HtREBTREREIA R
Z=pg, CFA
nan.li@ghsl.cn
gT
ning.ma@ghsl.cn
2
jessica.wu@ghsl.cn
LIKIEEAR 2

szzssdad [


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

201443 A 31 B S A4R1T (601818.SS)

BR1: XXRITAMH 2013 EHREFFEARE LB 13%ZEART 267 27T, ARAVBEETIHTANE 99%/100%. EFFAAANKE
Bl ) 40 T 2 M 5% B A B P A BT HE 3

Full year Half year Quarter
2013A)
ARFBEA vs. 2H13 4Q13
2012 2013 | YoY (%) 2013E (%) 1H13 2H13 | HoH (%) 3Q13 4Q13 YoY (%) QoQ (%)
Btk
AR 50,263 50,862 1 (2) 26,054 24,808 (5) 12,484 12,324 0 -1
ERLE N 9,629 14,421 50 2) 7,693 6,728 (13) 2,501 4,227 32 69
FL 90 B A& BN 9,479 14,952 58 7 7,349 7,603 3 3,757 3,846 37 2
BEWBRA 59,892 65,283 9 2) 33,747 31,536 (7) 14,985 16,551 7 10
£ HBRXEFERELRA 60,253 65,758 9 (1) 33,755 32,003 (5) 15,108 16,551 6 10
BELTR 22,507 26,229 17 6 12,069 14,160 17 5,813 8,347 22 44
REBTEAE 37,385 39,054 4 (7 21,678 17,376 (20) 9,172 8,204 -6 -1
SRS By JIT 4 P 4 45 it U] 37,746 39,529 5 (6) 21,686 17,843 (18) 9,295 8,204 -6 -12
REXH 5,795 4,633 (20) (26) 2,250 2,383 6 1,037 1,346 -45 30
i il 31,590 34,421 9 (3) 19,428 14,993 (23) 8,135 6,858 9 -16
B 7,970 7,667 (4) (10) 4,489 3,178 (29) 1,374 1,804 6 31
el 23,620 26,754 13 (1) 14,939 11,815 (21) 6,761 5,054 1 25
RrEHMEE
BB 2,279,295 2,415,086 6 9)| 2,471,168 2,415,086 (2)| 2,474,344 2,415,086 6 -2
PR 1,023,187 1,166,310 14 M| 1,104,554 1,166,310 6 1,139,398 1,166,310 14 2
R 7,613 10,029 32 2 8,841 10,029 13 9,364 10,029 32 7
DU KR 25,856 24,172 (7) (7) 25,889 24,172 (7) 23,853 24,172 -7 1
B 478,285 492,958 3 (18) 574,470 492,958 (14) 518,825 492,958 3 -5
PON < 230,726 169,182 (27) (19) 181,384 169,182 (7) 223,643 169,182 -27 -24
SR 1,426,941 1,605,278 12 (3)] 1,554,691 1,605,278 3 1,622,107 1,605,278 12 -1
SE ] 74,285 63,164 (15) (13) 72,217 63,164 (13) 54,042 63,164 -15 17
B AR 114,322 153,052 34 1 127,066 153,052 20 132,346 153,052 34 16
E5Y 2,196,786 2,324,829 6 (8)| 2,374,687 2,324,829 (2)| 2,373,774 2,324,829 6 -2
CAMEL LLE %
HAT LR
R 26/ 5.02 6.34 1.32 0.65 5.14 6.34 1.20 5.35 6.34 1.32 0.99
— BRAEK 1117 13.12 1.95 0.30 11.50 13.12 1.62 11.62 13.12 1.95 1.51
R
RN RPEK LR 0.74 0.86 0.12 0.02 0.80 0.86 0.06 0.82 0.86 12% 4%
TERBUR I e AN T 340 241 (99)  (22.26) 293 241 (51.81) 255 241 -99 14
EPEA 1.13 0.79 (0.34) (0.27) 0.41 0.41 0.00 0.18 0.23 (0.24) 0.05
A
e 2.73 2.19 (0.54) 0.00 2.28 2.11 (0.17) 2.10 2.10 (0.22)  (0.00)
EEIEUONERTION 16.1 22.1 6.0 0.0 22.8 21.3 (1.5) 16.7 25.5 4.9 8.8
EAN 37.6 40.2 2.6 3.0 35.8 44.9 9.1 38.8 50.4 6.4 11.6
REFFPILEER=MHRE 1.86 1.66 (0.20) (0.03) 1.83 1.42 (0.40) 1.48 1.34 0.96 (0.14)
S E R 1.18 1.14 (0.04) (1.06) 1.26 0.97 (0.29) 1.09 0.83 0.42 (0.27)
¥ EIRE 224 20.0 (2.4) (20.8) 24.8 16.9 (7.9) 20.9 14.2 6.0 (6.7)
B
Pefr 71.7 72.7 0.9 1.2 71.0 72.7 1.6 70.2 72.7 0.9 24
FHEBE (%) 25.2 22.3 (3.0) (1.7) 23.1 21.2 (1.9) 16.9 26.3 (3.2) 9.4
B
RES 2,006,320 2,347,191 17 (5)] 2,375,232 2,443,127 3 2,472,756 2,444,715 9 -1
PRI ARG 105,236 133,687 27 1 120,694 140,059 16 129,706 142,699 27 10
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AREPEZMONITATHELEBESEIISFHEEARNLZ B RENNKZINNEFITE, HAERREPIHEZ HER, HPiERTad KRR EITEMNIES
TIAM IR S M R ZSE MY, ZEMMES B LSO TITL A RIRE BFrMEHER . EMIk23E 5 KA X 51T B R0 247 ImxT Fi% ARy 5
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EERIEFRITE TRAMNZ BWF, XL LIMESHATETE.
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f, HXGHATERS. 5XSHEXMTHERBERZRE.
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