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7k 3948 2] E KPR (AR F)

. 5 B 2014 2015 2016E 2017E 2018E
A (AR F) AR A () 0.225 1.781 2.127 2.601 3.131
O bkl AR(E 7 IE) 263.62  HEAF () 4.43 3.96 5.34 7.17 9.70
B ATAE(E 77 L) 36,207.36 AR ETHEALR(T) 0.76 3.00 1.64 2.37 2.65
£ RN R B RAK(T) 131.90/29.47 T A FE (1) 201.68 39.90 32.12 26.26 21.81
E 300 45 5 0084 76  ATALARALT B E(1F) 350.62 261.29 135.42 135.42 135.42

&858 K £ (%) 175.78% 1483.35% 19.44% 22.32% 20.36%
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RER (ARTHEAT)

HErEAMR (ANRBHAR)

2013 2014 2015  2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
EFEHELFEA 184 266 1,442 1,900 2,394 2,904 H"om % E 1,027 1,231 3,042 4,022 4,913 6,017
K xR 44.4%  442.9% 31.8% 26.0% 21.3% SR e 20 34 72 92 115 140
B % R A -38 -43 -169 -234 -285 -312 1 5% 0 0 0 0 0 0
% A 20.8% 16.1% 11.7% 12.3% 11.9% 10.8% BN 5 6 1 2 2 2
£ F 146 223 1,273 1,666 2,110 2,591 i & g 1,051 1,270 3,115 4,115 5,030 6,159
% # B A 79.2% 83.9% 88.3% 87.7% 88.1% 89.2% % B4 79.7% 80.4% 87.6% 88.6% 89.0% 88.2%
HOlk B & R B -5 -5 -36 -47 -60 72 SEE 8 0 0 0 1 0 0
% # B LA 2.9% 2.0% 2.5% 2.5% 2.5% 2.5% [f € % 231 275 407 493 588 791
ERS St -36 -55 -90 -118 -149 -181 % £ 5F 17.6% 17.4% 11.4% 10.6% 10.4% 11.3%
% LA 19.4% 20.8% 6.2% 6.2% 6.2% 6.2% ¥ % B 33 32 32 34 33 32
& 5.8 -122 -164 -348 -459 -578 -701 Ak Ui Bh B 268 311 443 530 622 824
% # B A 66.3% 61.9% 24.1% 24.2% 24.2% 24.2% % 20.3% 19.6% 12.4% 11.4% 11.0% 11.8%
BB A CEBIT) -17 -2 799 1,042 1,323 1,637 ¥ 7 i 1,319 1,581 3,558 4,645 5,653 6,984
% # BN A n.a n.a 55.4% 54.8% 55.2% 56.4% P CR N 0 0 0 0 0 0
W% 2% H 30 30 49 73 92 113 M K I 151 340 1,153 1,030 1,045 933
% # B A -16.1%  -11.4% -3.4% -3.8% -3.9% -3.9% b B B ft 18 39 259 742 753 834
i RS 0 -1 -2 0 0 0 Wit B fit i 169 379 1,412 1,772 1,798 1,768
A R 0 0 0 0 0 0 ESE NN 0 0 0 0 0 1
# ¥l 0 21 243 200 200 200 HoAth & 91 5 i 10 10 19 0 0 0
% B 7 F 1 0.0% 34.1% 21.7% 14.9% 12.2% 10.1% Bt M} 180 390 1,431 1,772 1,798 1,769
&l F i 12 49 1,088 1,315 1,615 1,950 B BB R AR 1,139 1,191 2,127 2,873 3,854 5,215
EQE /R 6.7% 18.4% 75.5% 69.2% 67.5% 67.2% B R ORL A 0 0 0 0 0 0
Bk Ak W 11 14 32 30 30 30 R R S E 1,319 1,581 3,558 4,645 5,653 6,984
L wir 23 63 1,120 1,345 1,645 1,980
A 0 F 12.6% 23.6% 77.7% 70.8% 68.7% 68.2% H 3 4 7
Bt 43 B -1 -2 -163 -202 -247 -297 2013 2014 2015 2016E 2017E 2018E
Hr 1% B # 5.0% 3.8% 14.5% 15.0% 15.0% 15.0% &5 RRE
4 ) 22 60 957 1,143 1,399 1,683 B UL 0.163 0.225 1.781 2.127 2.601 3.131
R /9 & 0 0 0 0 0 0 A G % 8.475 4.433 3.957 5.344 7.170 9.701
BRTFEBAAKEI 22 60 957 1,143 1,399 1,683 WL EWE SR 0.612 0.764 3.004 1.643 2.367 2.653
A FE 11.9% 22.8% 66.4% 60.2% 58.4% 58.0% 5 1% A 0.060 0.060 0.080 0.740 0.600 0.600
[EE 33
BERBR (NRTHAT) O Sl 1.92% 5.07% 45.00% 39.80% 36.28% 32.28%
2013 2014 2015  2016E 2017E 2018E O % 1.66% 3.82% 26.90% 24.61% 24.74% 24.10%
@ F 22 60 957 1,143 1,399 1,683 [N N -1.44% -0.15% 32.09% 30.83% 29.17% 26.68%
DB R B e 0 0 0 0 0 0 KR
C I ] 13 15 20 26 26 28 FEEHEWLSWARKE  6.89% 44.44% 442.91% 31.80% 26.00% 21.26%
Ak 2 H i 2t 0 -22 -243 -229 -230 -230 EBITH K * 21.11%  -88.94% -41945.99% 30.44% 26.95% 23.77%
BEERELH 47 151 881 57 77 55 R e 1K = -15.51% 175.78% 1483.35% 19.44% 22.32% 20.36%
GEEIREHRR 82 205 1,615 883 1,272 1,426 OB K R 5.87% 19.89% 125.06% 30.54% 21.69% 23.55%
WA X -59 -57 -106 -84 -89 -200 BEEHEBES
% 0 0 0 -1 0 0 B2 K KA B R B 13.8 8.3 2.5 2.5 2.5 2.5
HoAls 9 22 237 200 200 200 0 R "#pvior 7 #pivion #DIV/0! 0.0 0.0 0.0
BEEHALER -49 -35 130 115 111 0 RAE T B B %% #DIvior T #DIv /ol 96.8 120.0 110.0 80.0
AL B % 0 0 0 0 -94 0 [ 2 %R R 285.6 184.5 102.7 75.1 58.8 48.8
fit RS B 0 0 0 -19 0 1 I°X 8- -]
oAt -8 -8 -22 0 -398 -323 N N -90.14% -103.33% -143.01% -140.00% -127.47% -115.37%
EEFEHAEHR -8 -8 22 -19 -492 -322 EBITF B % B % % 0.6 0.1 -16.4 -14.3 -14.3 -14.5
AEHRE 25 162 1,724 980 891 1,104 % 13.62% 24.64% 40.22% 38.15% 31.81% 25.32%
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B # —BAR —AR =—AA =A ~AR “HEFT IF 20, N “PHRTIF 35, A CYREFTIF
EYN 0 0 0 0 0 », ZEFHHEFHRELIRES, ATHFHEF
W 0 0 0 0 0 PUE =
Pk 0 0 0 0 0 RLED 5T H TRV
BAF 0 0 0 0 0 1.00 =% A; 1.01~2.0=¥# ; 2.01~3.0=F#
EPN 0.00 0.00 0.00 0.0 0.00 3.01~4.0=74 %
R MK
M X 5 5 B FRREINA R ) () 5 S 2 S A WA
S 4 W B 13188 800
1 2015-08-26 3 1 51.89 N/A 113.81 €00
2 2015-09-16 ¥ 4 37.71 N/A 95.74
3 2015-10-14 @4 52.37 N/A e 400
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41.53 200
23.46
5.39 0
(22] [42] m m m m m m
S h ® 9 S m = 49
S ¢ ¢ § 3 85 3 7

KR B AR R AT

KBFEHITRAGHA:

KYPEF N IPRFEETELEART, FARRBEB NN EEEF N 5ATEAT L LT3 4 E ik 48

AT BE A H A

T RAT BEF, EleRiTLANRAETHRRES, TEFAATFTEASFFRORELETEAL L FIX
A ANE S AR, FF A RS RA B AT — R S B E TS AT — S AR A AE B A AR

B IR BLA

EN: FEAREK 6—12 A A Lakia B A 20% A L ;

WH: MMAAR 6—12 A~ A R Lkt E A& 5%—20%:;
T AR 6—12 A A AL 8 E A -5%—5%:;

Vol

AR K 6—12 AN A N T kha EAE 5% AT .

-4 -

Bim S ARG — A A 5 9


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

3T 75 23] fF

SINOLINK SECURITIES

KA 5 R

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
BRIFFERAR—, BEBHATTRERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
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