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FEAR NI B W VAR BB BE R E | RAMMIARNG S, EAKELAH BV AL KA Rl fe b Hfi 42
P, #HE, £ | MBS, Tak#E R | 487000 MREM A, 85 LH—K »,

-17 -

HF A RSB — WA F A


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

EZIES NSV R
B Pl RZER, BEAGELEALEEE 50%U
+
AT AR REM&LTE | EMTFRiES, £% | RE2015 FRFARLBEEERLDT | ZER P AR HAR )
JEASAZ B & FEI % E 4 B 204N 892000 £ AT &
AR, 2000 % ANBeifAe 249535 & o

KR NEANE, BEERALH

RERGAELRERL ST RMARKRGBRFTFAAN, SXSHLNEH
AN, ARRBIERGHITAR, R dF EMTH, BRAIHAERET
Ho 4 B A Andy b S AR B9 R Yo

Ak 2015 FAF R REIEHE ML 4R E LB 20 AT 4 2000 A+
B A X, 2000 AR #AE 43R E & o

REFRGTARNRAG )RR RE, FSMHFRBIERERT S, RIEAT
+%, 52T LCD ZHRH AR KR, BBRFS FHKN

N EAR RS L, #—FEARRERGAR 020 RE, Bi4
S, R, B AFR%. FARNAAHLSE+RAT R, E—F 16
ROBNEFEG, BRAEAEELE, ARAFFIMRS T —HROFLEAR
GZAMHETE.

B #28: REMBABIRFH#HFE

o NXTIEE

2= . BERE

BRI App - R

Sy o 24/NBIEERTERER
» AppRIl %t

RISFI SRR P e

KRR %I PPT, E&ILRST LA

OB TR AT R BEA 7 e S SRR AR SRR B A, R R AR S P IR
FEAR. BARF S SARERRRAL “RBET+EANER+HZRETH”,
AHA o B Rk BB RE; B IDE APP, R “READ+FHE:
FREAFWRA P @R, BARGHEZIEFHRERE.

-18 -
HF A RSB — WA F A


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

y E=EIE 5

=12 i ne
SINOLINK SECURITIES &) IR BT R

BE29: FERSBRILEERAF BB R THE5HL 5 F
MEEE30MEE . 25 + R , 47+ &ig

JOYPADHA S L] o =] =

GEGE
PEPEODS GEGEBOX

3

EEAC 1S (EES ) prorrg e
1040 Rkt 304 AT ,
2000+ AHK 25 + A K ﬂ"ﬁ?ﬁi}g éfﬂ)ﬂ
25 + 5k 217 + M RiBth s T

KR ANFFHIE PPT, EAIERH I

7 MELIEEARM, A, BTEXAKGERT

T1BAEK, FAHTRHR

2015 FE NG E IS 8582 F L, ARAREF L%, Ft 2014 4
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HkE 17.5% 32% 1055%  57.3%  46.1% )Rl & & 15 41 104 59 93 136
EXAT S ¥ -24 -27 -32 -79 -141 -226 I 0 0 0 24 42 68
% Hf B M 33.7%  323% 37.3%  450%  50.7%  55.8% F AR T~ 3 5 8 17 28 44
.41 47 56 54 97 137 179 AT 71 103 167 241 322 432
% HE A 66.3%  67.7%  62.7%  55.0%  49.3%  44.2% %.& 74/~ 89.4% 91.1% 84.8% 89.6% 91.0% 92.1%
R T R A 2 -3 -3 -6 -9 -14 K 0 0 0 1 0 0
Y% # B M 2.9% 3.4% 3.1% 3.4% 3.4% 3.4% B % 3 7 8 18 14 10 5
ER T a0 9 11 -17 -19 -25 -32 %.5 5/~ 9.4% 7.4% 9.2% 5.4% 2.7% 1.1%
Y% # B M 12.9%  13.2%  19.8% 11.0% 9.0% 8.0% I~ 0 0 0 10 20 30
32 % A 5 9 11 -18 -25 -32 ERAF & 8 10 30 28 32 37
% A E A 75%  10.9% @ 12.7%  10.0% 9.0% 8.0% % . 5 /% 10.6% 8.9% 15.2% 10.4% 9.0% 7.9%
A ALATA)E (EBIT) 30 33 23 54 77 101 Wt 79 113 197 269 354 469
Y # BN 43.0%  402%  27.0%  30.5%  27.9%  24.8% FR R 0 0 0 0 0 0
0w %% A 0 0 1 2 3 4 R ER 2 1 3 4 7 1
Y # BN -0.6% -0.4% -1.3% -1.2% -1.1% -0.9% AR Ak 10 13 7 28 44 64
AL K -1 -1 -1 0 0 0 R AR 12 14 11 32 50 74
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESwiE-S 0 0 0 0 0 0 H kI 5 0 0 0 0 0 0
% A2 71 174 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5 4% 12 14 11 32 50 75
ERIRbE! 30 32 23 56 81 104 EERRARE 67 99 187 237 303 393
Bl FY 7 F 42.8%  39.0%  26.9%  31.7%  29.0%  25.7% DR S &8 -1 0 0 0 0 0 0
ERZ e 1 6 3 6 6 6 R AR E A 79 113 197 269 354 469
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FIHE 441%  46.6%  30.2%  353%  31.3% = 27.2% RS A
IREEA -8 -7 -4 -12 -16 21 2013 2014 2015 2016E 2017E 2018E
T 1EREF 25.1% 18.6% 15.6% 18.6% 18.6% 18.6% YRR
24 19 23 32 22 51 71 90 HRI S 1.168 1.576 0.953 2.200 3.072 3.906
DE 3:%:%) 8- 0 0 0 0 0 0 FRF T~ 3.354 4.930 8.109  10.309  13.194  17.100
V2 5 F B 8 64 A1 i 23 32 22 51 71 90 FRZENEER 0.724 0.463 -1.975 3.638 1.061 1.224
FAFE 33.0% 37.9% 255%  287%  255% @ 22.2% R A 0.000 0.000 0.000 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 34.81% 31.96% 11.75% 21.34% 23.28%  22.84%
2013 2014 2015  2016E  2017E  2018E BERFNEE 29.59% 27.88%  11.11% 18.82% 19.97%  19.17%
24 19 23 32 22 51 71 90 BT A EE 33.98% 27.55% 10.50% 18.48%  20.76%  20.76%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 6 5 5 5 5 5 EX- TSI ¥ 10.35%  17.51% 3.22% 105.48%  57.33%  46.10%
Bt & 0 0 0 -6 -6 -6 EBIT ¥k % 21.63% 9.71% -30.50% 132.09%  43.81%  29.91%
TEREEH -15 -27 72 35 -45 -60 A 8 K 21.25%  34.92% -30.46% 130.88%  39.67%  27.14%
2B EHAEHR 14 9 -45 84 24 28 BREERE 30.93% 43.18% 74.45% 36.37% 31.62% 32.41%
AT & -3 -4 -23 4 -3 -4 FEwEkH
k& 0 0 0 -1 0 0 R 2K JB) 4% R A 48.9 119.2 214.6 119.2 119.2 119.2
E&) 0 0 0 0 0 0 BB R #DIV/O!  #DIV/O! 0.1 110.0 110.0 110.0
B EHRE R -3 -4 -23 3 -3 -4 AT IR R B 5 R S 15.5 9.1 14.3 9.1 9.1 9.1
RE AR 3R 7 0 0 66 0 -4 0 [ & 7 = 4% R 3 38.2 36.7 77.2 27.8 11.4 3.6
AR 0 0 0 0 0 1 ZHRH
E&) 0 0 0 0 0 0 A BRI A -78.06% -58.19% -29.56% -59.63% -52.32% -46.57%
% K &SRR 0 0 66 0 -4 1 EBIT #) &k e 4% -77.5 -96.8 -20.7 -26.5 -24.9 -28.6
e RE 12 5 -2 86 17 25 el k= 15.00% 12.75% 540% 11.81%  14.24%  16.06%
KB B, BEIERFT AT
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