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2015 ٶ 06             ճܕછࢵ                                                                        ߃

બՀஃ߂ե▲஼ङҒܖێரչ2                           ޢגگࡣ                                   峭Ғ x ଒Ո x һц                                                    

2011A 2012A 2013A 2014A 2015E 2016E 2017E

ੈЏݶۈҵ 341.6 495.1 499.2 678.2 903.6 1133.6 1436.7

ੈЏߎۨۈ 283.2 457.4 488.2 645.0 843.0 1041.3 1313.4

����ੈЏۨߎ 160.3 294.5 309.5 389.0 529.5 665.4 846.2

���ӯࣤࡃ������������ 53.1% 40.5% 38.0% 42.6% 41.4% 41.3% 41.1%

����ੈЏ५୐Ճ஍Ԇ 5.5 6.5 4.2 5.1 7.2 9.1 11.5

���҆ࡁ�������������� 1.6% 1.3% 0.8% 0.8% 0.8% 0.8% 0.8%

����୦։ોऀ 60.0 75.7 76.5 98.3 126.5 158.7 201.1

��������୦։ોऀࣤ��� 17.6% 15.3% 15.3% 14.5% 14.0% 14.0% 14.0%

����঒ࣲોऀ 66.0 94.0 109.1 156.9 187.7 213.2 257.8

঒ࣲોऀߎԋۨࢬ⤎���� 127.0 152.4 195.1 253.6

?5?ߎԋۨࢬ⤎�������� 19.3% 19.0% 21.9% 16.4% 20.0% 28.0% 30.0%

����ીԇોऀ -13.5 -19.6 -14.8 -12.7 -12.9 -12.1 -12.1

����૏фӗқ݃ע 5.0 6.4 3.6 8.4 5.0 7 8

ҿѕ৆ੈӔݶञ 0.6 0.6 11.3 1.0 1.1 0.7 0.9

ੈЏӯ䃔 58.9 38.3 22.3 35.8 61.7 93 124.2

����Ԇ͹ੈЏݶיҵ 25.1 30.3 34.5 42.4 37.1 37.5 38.1

����ӗ͹ੈЏݵיӟ 0.1 0.5 0.2 0.9 0.4 0.6 0.7

ӯ䃔ۈௌ 84.0 68.1

 

2σ ԃṯἓ ẉ ᵘԍḛֲᾚε֪ Ӂөḽẓ 251.7 Қṳө 

 Ӂө ᴴ₦Ԇᴺ ӁөῩῤ אָ ַ

આӐࠄސ POS ୦։澝ॣ૎Њ୆ў 35.2 -- 40X ١䥟ࣤ 

 

୐壝়ܶݵі 9 
 

50X ١䥟ࣤ 

1X ߟҒ 85 ୣФګ Ғګ ١қ 

1.5X ܉Ԫ৻ॠ 94.5 ܴݵՖٵԥݶ Ֆٵ ١қ 

 
 Ѯ૿ 0.5ێҒ݇ރ

 
 џث૆ݶ

 ি 5%١қ֨؍қЏԇ ґகЏԇ 27.5 Ѩ׍

ՠઋ 

 

251.7 

  ↕ 1σ—ὊҶḟᶇ ԆấḏӋ ᾔεA Ӂө 550 Қӹ Ҷḟᶇ ↕Ԛ јӠ ҙṀӟ҉גּ ᵂεגּ

ᾆ ᴄַײ Ḧԍ A ӁөѬӟ ѝז 100%ΰכӁө  

↕ 2σ ᾚᶁ ᾁᴄᾀἵẇᴵᵫỦᾎѬᴉ ἆ 6 ӣεᾆⱴᴉ ἆṳөַײ 6 ӣѹҧ A ╠ҭӁө 

ᾔΎ╟σWind,ⱷѓḢ╟ֿכ  
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Ӡ ἓ  

ֻ֪ῷṶἅ  

٤ߤӆОચӴӣࡨٷࠀЏ૏ۼ૏ջત܎И֢ચӴЏԣѫ݉еङચӴ߄٤Ӏߤճ০դӣܕߎ љͫ⦈⥯ङ৺Џچہ澝ЋЏؙۡङ

ू९ऀ҅ͫࡣސՠࡣՠઁङҒࣞͫێॹ澝ؚ઀֪ӟӀܕߎճ,ܕߎثٷճङӄؠչ઀ࢵિુ澞ߎыЉͫ֜߀Љ֜ͫЭرЉѫ

 ङ੭Ҥ澞ڔڥӱѠѾݶݎ୿۪ݎफ৲ࢵ੿۪઀۞਼ݐճИङӀѽܕߎ֜

 

јԆᴺῑԊַײӠ ἓ  

ચа৚՚ࠀ૏ջતЏԇકՕͫ૏܎ચӴڱӕͫՈ߾մѫ׹Ҹ՛৆И֢ચӴडष঒ࣲߎஒҸ՛澞߄Ҹ՛஠ًйःЅ࢛ؐચӴߎ

О͹ZX0065澞Շ٢ચӴू९ܕճͫީચӴ܎૏ջતЏԇङ▲य़ׂߎͫڔڥߎҸ՛ՕљثચӴՃચӴबҼфսङџқ澝١֫

૚Ԏ۪ৱबҼڧր֜প଒੧ӣۨڥͫߤચӴѳқ澝܎૏છ঴ঈ܎૏ӣߤ۞੿ͫӲҁચӴू९ܕճͫٷէߎҸ՛ङؚۯՇ٢澞 

ߎ Ҹ ՛ ֨ ऽ ެ ਸ ֠ ӄ ㇎ ੧ ܖ ர У ԇ 澞 ؚ ۯ Օ ପ ଋ compliance@swsresearch.com ফ Ո ߄ Ҽ ܖ ர ૏ މ ۪ ख ڣ

www.swsresearch.com Ғܖێர߸ऩ߲તђЏыմ૏ૅەӑ澝ல௳݌؍ߊՃҼ৻Ҹ՛ܴਁەӑ澞 

 

Ἃ ᾭ   
ચӴङ܎૏છ঴͹   

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

