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ARTEART 2013 2014 2015  2016E  2017E  2018E  2019E  2020E
B 5591 6338 9629 11954 14727 17460 20537 23976
A K2 21% 13% 52% 24% 23% 19% 18% 17%
A B 257 279 239 265 302 348 396 456
B 4807 5390 8636 10794 13385 15928 18795 21990
SESECIIN 368 452 532 638 753 866 996 1145
AT A 158 216 222 256 287 318 350 385
Bl A 4526 5069 7899 9831 12136 14378 16899 19703
Esvil] 1064 1268 1730 2122 2591 3081 3638 4273
BRI R 0 19% 36% 23% 22% 19% 18% 17%
i 206 224 199 221 252 290 330 380
B 619 746 1205 1517 1894 2286 2735 3244
EEERLES 159 188 203 244 288 331 380 437
Hofth 78 106 99 115 129 143 157 173
ERZE 19.0%  20.0%  18.0% 17.8% 17.6% 17.6% 17.7% 17.8%
A R 80% 80% 83% 83% 83% 83% 83% 83%
AR 13% 14% 14% 14% 14% 14% 15% 15%
EESRLES 43% 42% 38% 38% 38% 38% 38% 38%
A FRIFH AL 50% 51% 55% 55% 55% 55% 55% 55%
ERIZ YAV 57 35 60 73 88 104 122 142
% of E LI 1.0% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%
BT 420 475 585 712 845 978 1124 1287
% of E LI 7.5% 7.5% 6.1% 6.0% 5.7% 5.6% 5.5% 5.4%
EHA T 128 127 221 269 315 361 410 463
% of EI 2.3% 2.0% 2.3% 2.2% 2.1% 2.1% 2.0% 1.9%
it 2 % FH -11 -11 35 39 23 17 12 5
FEEHR 459 631 817 1059 1350 1652 2001 2405
W TR 113 144 210 237 304 373 453 546
HRE 346 487 606 823 1047 1279 1547 1859
e DR RIR R 59 62 59 89 107 129 155 185
HRFRAE A EKENE 288 425 548 733 939 1150 1393 1674
YoY 59% 48% 29% 34% 28% 22% 21% 20%
FARR 2R 0.75 0.71 0.61 0.81 1.04 1.27 1.54 1.85
BRI L AHIE, EHEEF T
3

J| EEstarsh|


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

201643 31 H &g (002400.82)

B EMF
FAEA

A, BEEL, CFA, TEILRE, AREMFTRBMAURERRIRT KA BRRBHEIESFHNIAEE. W, KAFEHEMBLITES, 15, HER
SEFREPHEFEFT N R < B iR EHEEX.

BRAME

B AWER S BESE— R RENFEEBRS BT AT AL BRITMZ R E T . AN EBEREEEK,. Bk, SESEFEE. 8K,
ERAEESHE 2 EREMGEEZSUEMR, UHEZREMXAFITLARLHE S HEE.

BUEIFRERITES X TREMEVSEE . Tl AMFBRXMARMARENL, BiRERENT:

HEKET—ETNS LRI EETNNGEALLE, MEREF. EBITDA FEANE. EREZTEKREIRIEF—EFMNAME, 0 CROCI, FizAEARRRE
FMREEIRE. HEZRIRE—FTEMELRESTE, WHER, REWEERE. EVIFCF, EV/EBITDA, EV/IDACF, Mm%, #amEiRiE 12 MNBHAE
R EH RSV,

Quantum
Quantum SISHAGMSRELEFE. UM RNSHREELEE, ETURTHE—ATMRAS, SEFRTLAAHNARZ BT,
GS SUSTAIN

GS SUSTAIN 2EFEIM 2 BINHHEFRE N £TkIZ BRI . GS SUSTAIN XER BIRE T RITAAEN TR A GHESES B ME AR EARE
#®. EMEREKHARRIHEMNTIAERL. BNMAECUMNTFEETIHATZAFENENIF: ASREOIMEER, T AMERKF (REE
BEMTIEIEHFE, dafdliaBsmERENAaY .

EEWE

HEXHRRARTEE

B#E%, CFA: hEEF . hERRRREHTIL.

PEERETIE: HHIUE. ARG SHFE. AR EERE. WERE. ARk

HERGL: Sk RE, REFK, EREN. BEUR. TEfER, &R0 BXEnE. FERS. IMAXHE. REER. FRM. KA. ZBH
K Fiskgk., HERFAN.

S5RRARXKEERE

HTERRE TERSEISARTMEINT (BESY) SERBEESERFEAR (BEES) REAVTRARRIFERNTIRE TERATZE
ES S

RAEN TRAFAMEMERIRE: LIRS (Rmb18.15)

PRIVER . FASRITI R R ANAE X RE X

A Bt R STIPRETAIANRSHMREAAMX LR R R, —RREERERBPITRAIANS S B HEN THREMRITWAEBELRRE.
EMARREEALZHITFRABEIIRA A PITR. B MMKEETERERSRIE 25-35%HRETRAFEN. 10-15%HIBRFITR AT HE £ TRiE TRk
EEZBXMIRERS; BR, AXHETIIAMIHIFRNSH A ERERKZFHHMEERSHREMAMRNE. HXEHFINS S 7B RLUETER
AR LI R AT BE 1 A EEIRIBER BT

BEER: RERIFRNE—EREERATNERMEZE. STITRERHSEERNNRARESRHBRNE. BERR. BRENEREXHEEEE
BHMANRER AR ERERFER IR BNARIRETHBEEN.

WFRATWRIFR: DL TINFRPHEP—IIREERB T A EEARE K / S EMRRN KPR EIIROEZE. RESIHA): Kk 12 DA AR
SRTHFCENAEEATR / ffiE. PHN): KK 12 MARRENREXNTREENALEAAR / REERFT. EHE(C): Rk 121MARRENR
HTMFTEEMAEEARR L / HfbE.

HEFANR): AEESETSRIZARAN—NEHZ S REH MRS PIEESARERAERLEEMERT, REFEMEFNEEERESEIESFNBERT
BRE. EFFRRS): ATRZ EBHEMEREREBTREANEER, RELXRREFTEFEER. BERBERIRG, RNELLENXMRRR TR
FTRFNIEBFR. WANXMBREELWRBTEMNEER@OENEFTEEY, EREETRIRBIZFEL. BERECS): RINBEEENZAR
BT, FEMIRINC): BAVLAFHZARHITHR. THEERTERNA): EERTEERTER. TEXNM): LEEREEY, ERAESEEREAN.

—RRIKE

AREETEHSEESF TR . SEIESFEFIEFREENNSER.

FMRBENHRBNNELER. BT SSBREXHNE, FARBRERETRITANTENBIIEATNESR, BRNTRIEZESHEREMTESE, &
PUARRZRBIZIE SR ERHMTEN. REFHER. WUs. AEMTUHSBERENLETE, BEURENSLBMNERLTHTEE. RMNSEFRBER
AR, BEMAETESMEIERIXEE. BT —LERHRE TR EZ, BRSEIREREDTIHAELHEHRT EHHAR

BESEASELFNRENG, NERERTLS. SEESF. SESERENPXFENASFRET T RHATSARIREERERITLSE el SX
HNHEAR, ZHRAMATEWARTESARINNEFREEXZBRESAMRMEPHRSEREROOLRBET AL R K. HI1805E
FEEE), BEXZ BB SHAESME SARENENIRENE RN —BRZIRE.

EIRIREMR 4

J| EEstarsh|


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

201643 31 A &g (002400.82)

AREFEZN WA EL S BESEESHEARNRZ S RAEANRNNELITE, REARSETITLRLSH R, EPRRATRSARETEHIES
TIAM R GEAR MR E R, 12N B LA RS S IA L AR R BARN ISR . (EM I 238 5 IREEER X Al F B RS0 S A izt Tz Ak A £
AIFR, TR R T K RBREES TR G PHIANATSEENRERNERE .

EIEESEREXBNM, SRR, EFENER, TERERESTITFESRSNID, BRSAMTIRETSRAESRITETAFE LSz kLT, 18
FEERMESFHITETRENZSNF, EEZ ERIESHITETE.

EERALHNSN ENE=FERER (BESEIFHSBEEBIIAR) MUAT—ERMEKIGEAFTDHNN S, thHESEISFRSENERTS.
EEMEALERERIERMIREZAMNITANIEENMX, ARETURZFHEZAFIERMIELY. KREFHEDAREZEZN, ©EEEEENF
BEPHRIIEEBRR, MESRAKER. BREEEARETHEMELREURSTHEEFERR, UREELE)IKRERNERL, SFEHREEN. AkE
IR R RS B NRINE R L35 B RN TSR RN . T RRIRIMHTRTARNRN, RRNEMETHRIE, REETESTRERE.

Rz 5, BiEESHE. BRMEETETANKS, BRAMNNE, BRHTEEREIRESE. ISCLEEHE TN FLER NN ERNESRkEX—
BRI E S RN

HEREFAESEHER RIS BT http//mww.theocc.com/about/publications/character-risks.jsp BUS HRTHIEISURE L. T EE 2 EEIRESTAIEIR
REREEM M, B0, EINENERFSTR, EXSRATRRS. STHEXNTHHIFREERRHE.

AR RREIEFHRMINE R B ESEEAN EHEREEARSEYE. SERABNENEZFEEERLEARRE. GXESTIESNHRR
& BRGHTHIE, EREENEERR.

EREIESARTELRREFRE © 2016 F

REAFREEIHERFMELATRAETERE, FHNOEMHRIHRE(OUEMSREEEAHERNER, SEHREHR, Xi[iiFRTL.

EIRIREMR 5

J| EEstarsh|


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

