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B ShFXEREA 2015 FFHIEKRY 13.5 1074, 0% KE,
it 2020 7 HHLAE 50.2 /7., 4RI & 3) 4 B 09 4B R F, 2015
FolE R TP HNEKRY 135100, EFPFT K. £XAIR, B2
Bt Bk 64%, FUTMAE A FTORAFTHEAALEREE
QI K, i R ST AR 30%a9 8 K &, 3] 2020 A E
50.2 127L, B Wby @ wAEFEI RIS Y 23%, 2R
BTFPIERTS.

B & 19: 2020 £ FigH4%5 £ 2 #50.2 27T B & 20: 27 L 15t F S e F AT
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TS IEZY

QILU SECURITIES

R AL

$li: MR

2015 2020E

RINHE,
11%

b, 17%

KR A EAAE, FEIERFTTAT

B ARG POCT & 5hif @ 454ERAEM] . A5 42 JaAb ) Fa 25 4% 04 B v B

b S AR iR 5,

> EIRAER: ARAE TriMark #9845, 2014 F4A34EHRE POCT #7¥

FEHA 4.16 12, Tt 2018 T4 4.784L5T; HEHRAM 69
RHETTAAREH ALK T TIE EARAAY, 2014 FRE S
A AT 1687 HA, #2013 % 47 HA. ZHRIRAIZH R,
it 2015 4t A A T 4% 2014 S£538 0 100 FA AL, MERR
A FH BUR O R E R ETT, B RSN E ey R E K
te AR AR$E TriMark 69338, 2014 F23H £ %% POCT
890K F BB A 8.47 fLL, Tt 2018 £k 12.59 1ot; 4 m
K5 o TR RA B R T INA R dm, AE—LERELER (i F
A HINL AR, SARS %) BE I FFo 8 E3G M, K% 5 E LA
KT & KA e 69 TR Aol A, B AR = o0 SRR AH A
TH. B EE RasEmi Xd/Alere. FHE A MR NG 5,
& (HHBA) AR RAE TriMark #9338, 2014 LR F%
(B4R ) £ POCT #4935t ¥ H 5.64 1¢7L, it 2018 7T
X 8.324C; Fob (MR ) TR TRE. ER. FIA
AEF . BRAAFNHE BT HAAFEE HiT LR T
R84 A TAE, ARIBILES B a9 KA T HIE R T, o) = Ffe
MR FHA P LT, 5 AR E 2006 FALAELIE e T R SuAE N,
AR POCT T353R TAAZ M T35,

BlE 21: FEMRTMAE A6 12T, & 4.00%

BE 22: 1R BIHTHMAES AT 12T, ## 10.57%

P fLEA
w

N
L

0 -

o

@

S

— I KR

— AL -t R

- 5.0% 14 - - 11.0%
- 4.5%
12 |
L 4.0% " 10.5%
4 0
[ 3:5% w10 - 10.0%
+ 3.0% X g
F2.5% ~ L 9.5%
.
- 2.0% A
- 1.5% o, - 9.0%
agg - 0-5%
- 0.0% 0 - - 8.0%

Sk TriMark, 28] R2EBLEA B, FEAEAAFR P

kR: TriMark, 2842, SRR AT
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SIEsS

QILU SECURITIES TR

B K 23: 25491 ] 4 RIAARS.64 127, ## 10.16% BZ 24: K2mp 45tk kst

— AL KR

9 - - 12.0%
10.45%
1 " L 10.0%
74 (N H1e, 32.87%
e - 8.0%
¥s
= - 6.0%
o
3 - 4.0%
2 A4k
L 2.0% i
I ’ %,3.28%
0~ v o © < < - 0.0% Fe et
® @ O N QO % s
F & &N & EF S , 4.92% o
D S S I M > ’ :j&,zktzii
KRR TriMark, 23] 2RSS, F-EIEAHF AT KB TriMark, 28 BB, FEGHESHFR AT

s 5 Rt B A 28 AT AR S M

T 5 A B ) T

BR25: Z-FLUHBESEFIHI

FHEANRD: K

AT HAZE B HAF (EFEREFHTIE) ;
PRI S E A, BRI, R
. EMEFREFRT, FEREWREFAL

N
- Y,
4 I ' [ A TERLSMER. BE. BREF O\
EHBAEA: A% SRS T aa

ERES, BMEHTHF

HELYR ﬁﬂ-,\ifa’éﬁ%?aaﬁb% k%@ﬁ
t, X— 4 #
BALEH.

1. 28) F451E 5 XA R4 A £, T3

SUETREW, BN EEEZGAN.

‘ BAE RN E, RIR AR E R,
ZHARFHRERS, -4 AIRBAR

(2B, RMNFLLER
o 4 X & R POCT %9
EFZHHHE, BHA 4

AN 8] ki R S AT S AR = K E A ’

hRTE, FRERTARRN. R Oy o s,

Pl BEY oayliFisd IR JR A H.l w N > . N 4
éagﬁﬁéiﬁ*;zé;#ﬁ%ng iAIES8% . CEIAIES8 . ?é@iﬁﬁﬁﬁ?ﬁyTj;ﬁfitﬁ
508 00 R KR Y hg 2 K MDALL A 4E 333 LML & 0 7 e, A 74t

PRAp AR KA Ty PO b A, A — R AL

- Y, A

6 - J
BRI

BN, BRI BT A3 30 4 H 48 K # it
EnitE A B AL A s, FiR
A BN, BFLEH RSV F
%7,

NI RBEARETER. 4. TEBMMELE
FUIREA0E R, SR, FLERELTE
ey SEX A, @it R A0 Nt —
\ #5208 A )

KR FEERATT
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Tr = IESS

QILU SECURITIES

R AL

Rkt g sMEEYE, BRSLIEERG ., AT2HK POCT W
BEEXTS, EbiEdA. FRAMBAABAL, Alere. EIZEN A
A, SIEAREY EFSRE TAAL, B A LA L B R, s2
SRHARFH
AR HR. BEFAARZL, NE)+5 93K, FLIAE 40
2R, KT (EFEREZHTIEY & FDA FAIE 140 R,
> BAREL: POCTATLUR—ANHRREFL. 2FHZELESEEN
b, ZAABBEAREE G, BARFRAZ, FLAHK, £712
FARA I BRARMEEAEFHEEKR. N EARERTEAR. A F
BBAARE F LR E 40 3R, 5EHRSERRELT EW
HoEXR, BRTEAAESNFT XL —FHEBNSFLET.
> BEASMEMAGER L KEAF SV LRBAF I E I T L N (E
I EARAE I TAEY, FANH T ZAR L K et 8] A AN T 5
%, REAHBANE R POCT Fde) 2K F 78, €A%
M4k S AR BN 6 T 3, K3 E AT &t v B R o0 2h 5 5 E B X
H ARG N EAAMAZ L 69 POCT = b i MAeiliE, MAdmst3rit
NFET AR 5 0 BE 4, /A 8) 34 FDA A3E 58 3. CE A3E 88 .
AR MDALL AiE 3 R, A—RHGRKNHE. ERXRYHITH
AT, A8 TR R CRAL FW AR, SkEEK
. RETEKRER., THYIMEHNELBRBTRABENRE. £
H POCT "HHh# X EHHFRT, XEZENHREKERAT
BT ieE Y R IFETEHA.
BREBRIS: £BRE, BRABSATLR RS FR K, L8 B4t
RV HER BT 2 o AR ) HigE, 7 Ak AR AR AR R, —ANST e b
TG 2 FRRELT, BEWAL E ARSI EE T, HFR,
B KT X BAR R R AT G A K, A8 H CRP Lk K
KAE TR LB LKA . SRR RAZ ESHTAREERN, 448
Bikik A, RAAE)F AR KR,
RE LY RAFHRTHRL T B KRB, 28H LY RAAH
EHRSHAK, B LHBREA R, THRE—LQDNEES . B KT
R B = A K WA F) T A AIEH) . 8] L R A &AL S
APH ZKEANBEAKF G, F50id A TR £ L RN, &0t
M AG M IR RN S £ &5 b A8 BUGRG & LR ARBEL AL S, A A
T S RFF R 09 R A,
THEPLERER, N3] FRMlibATES. KB POCT —F @z
A H G Frm, BIRMR (BB, B, FFER) AR KIS
¥, BEIMHGLIFRERYAZALDE, £F B4t T f R WM
B —F B AHEANEEKFGRG  SHEENY B ZETANAREFTHAY
#E, At POCT =&ty T 3 b 48 m;, 32024
#E P 8,500 ICABUFE KAl T R EE T LAKRRNIEN T, THE
KL, &) R GARSE H7 TRAEARRE (2013) REL MK
) (kg ) RE RN H7 R ERR B ERR P —RFRR RS
MBIER G =5, LBREMR, FFEORAFRAAGYRE. §HiE
FHE R,

S13- HE LR EXZEWESE P



TS IEZY

QILU SECURITIES AR IR
B Z £ B GAGR=15.5%, %MK b 3) # b b 538 Kk &

B AEHES=ZEF R GAGR=15.5%, E&AMELT. &) HRBMLEMLE
M. AR A ES (BAZHY) nle £ = K78 2012-2014
NG A3k 15.5%, KAV AR T35 FE . b ERRX
b B A 7 5 F R F AL I BOA BN E) Andk [ A 4HE R IR, B R
B IEAR T JE H T BAE T N, NG T 9B £ R eikiE RIS
T K, 4208 =K 7 SR8 R IFAE 28938 K.

B 2011-2014 B M EAR F 5 GAGR=35.69%, #H/ 3 #eylk4igk
Hoo 8] B IR SR SR AR e AL AN £ B e R T R L, A ARIE T
%E R A 2010 SFARMEE SR, SRFSBERIH AN T, BF
e FAR M B EAIE, TR ENER T Y K, H—F
&, SIEAREY EFARM E e TR A 8] ZE YRR RN o, T
FRiZFRBAERK, TR, RMNIAA, BATHSmE
BN Fr g 55 KIRAT FIT iy SR 6 1 3 =2 18] Z 5y, SLIR Ak 4R 0 8] 37 64 ok 5538

2.
K&,
> AR = — 5 -4 o D 3 v, ”
B £ 26: #w =2 GAGR=15.5%, #i##AZ B& 27: [BHmEHE ¢ R 35.69%, EGTH
— N 3k &k — N 3R &
350 - 318.34 - 100% 50 - 1487 - 140%
90.86% 91.06% L 909 ]
300 | o 12% Zgo//" ii L 120%
L 80% i
2 250 - 225.53 L 70% 2 35 r 100%
Ll A\l
R ] - 60% R 30 - |
& 200 [ cone e | 64.17% 80%
& 150 - L 40% & 20 | 17 - 60%
* 100 - r 30% * 15 L 40%
50 [ 20% 104 20%
4 r (]
0 _ ;00/% 2 ] i = 0%
T T 0 T T 0
2012 2013 2014 2012 2013 2014
Rk NE BB A, FEAEABFR AT FR: B BEBLA B, FEAERAR AT

Mo EARREEA, HEFAENGE

EAREL = FAHESA, HTFALFHKE

B 35 2012-2014 SFEA)1F 5% A 50.58%. 57.66%F= 64.79%, 2 TFA4T
P34 KF 49 52.46%. 52.29%7Fw 50.33%. L = SFAT k£ A FKPE
IRETFRAY, na) 26 LK 2R FAHNE) 6 = iR 5RATLE
NG G E S, BB AE) 5 RIAT L b g R A H AR A E
S, M ETEP . TG REFEESR, BARTRAAR, HEH
R ZFARNE) HRTLET NG EHEALEEZFOREZ—,

B Q) EAEGEAFRAT RS M RERBR AR T L AR B,
MBI & S R, SR K P b AR B AR B b F A Be
BT RAIER], RN EFBEAE EALTHEH4 PCT &8
At b bR Z A % CRP # = sofe PCT 40 /5 db AT L 7 & 4]
BRI 1R RN 7 s B AR AR E A S IEARE AN
7= B AR, F AN H KT REL R, 45 b b R B,
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TS IEZY

QILU SECURITIES

R AL

B& 28: LN EF|ETBEH, & TFATLFH

—o—FH A YY) =ik R FAIIE == FAY T3

70%
60%
50%
40%
30%
20%
10%

0%

2012 2013 2014

FOR: Wind, 28] 3BIEHLIAH, FEERFTR BT

B R R AT, BEEINESL

B IR AR AE, A 39%, FHFATLTIAE 33%4F3
K, AT A 3 7K BARGE B A AHE A 4 6 B118) 57 ) R TEK, 2l
TH 2012 & T2 2SR RA A, AHAeEhigd ol i35
K#om, 2013 SFH44 A, o LS54 E R ARy, MARNG K
wIG K, FHEEM A E TR R GFLEAK, A3 4E TR 2013 FA=
2014 F5 R4 EFEE KT 115.59%F= 121.84%, $HILT A ik 4
¥k, 2RO FAHEFTRPRIFMER, —F @A T LATAL
EAREENE I, A—FEARAEEART - FHTREEK. 2L
kB, WA A E TR RL TATLSETEEA., NS ERFTAETHRL
B3R A A a) TR AR T,

B & 29: 2Na] HVE] 5 R R R RIFRER

BR30: BEELHERRHEXAFAE

60% -

50% -

40% -

30% -

20% -

10% -

0%

==t A ) =ik TEEY) P

2012 2013 2014

——WERAE —W-FRENE w59 3
25% -

20% -

15% -

10% -

5% -

0% T 7 ——

2012 2013 2014

SR Wind, 28 BIESLEA B, FEIE AP PT

kR: Wind, A8 BRI B, FEIELAATT

FEAB: ¥RHBEAL+ERE

B 5] KRR EAT PG AL RANTF R AT FABIE 2,200 77 PRAK, T -8-38 A%,
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TS IEZY

QILU SECURITIES TR

A ANTTRATH L, TZHewa) R NI L E Bty FRITLATE &
PR At 25%.

BE31: 2 RETH (EL2: F4)

: . KA BAL

BE EERAHALN ERABENER
%4 =

AR Bk A Y Ak

o 10,845.08 10,845.08 6,933.70 3,011.38

4 1 2 37 2 R B 8,101.70 8,101.70 3,645.80 4,455.90

AR SRERLIRERE 4,562.55 4,562.55 3,062.55 600.00

4% A KR E

S T 8,000.00 8,000.00 8,000.00

it 31,509.33 31,509.33 22.542.05 8,967.28

KR NG BRI, FEEAFR AT

B P ERBEAARBTR. RAE. WETHEFH. 230 FRe0RiE
KR, oa) F el E KR, FRedkiitede, E4 3k POCT 4745
Peik RO H T T, A8 I £ T ) KRB LR R THE
K. BE, aE wF Bt —FRANE TR E, LR THTEEGRE
A, o8] 8y E BAT IR A E R #ATHREGE, T RIA Faetit
A . BB, A8 E B I 28 S AT RS, AR BT
BRARZTHE K.

B AREZFTREREBRGEHMS. B A POCT /= b K@it R
a4 E M A RBEATH IR ZE QL0 E P SATHE , Soh B P TR
PRS- FANE N4 E B FTEE POCT &b, fad FALARE &
HERS, £4HA, HEET POCT i) S & iREH ARG, »
SR RERBE R ELRIRENE P REAREBE R XA H
TiE M Ak POCT Wittt £ R, %ypfitie s Rie T, 23
HRIFACEH R A IR AL T IME, RACE NG . 7545 & U
BE, REEFTR.

B POCT #7452 R ZMAL. FEHE, BA POCT FdkiH
Bk, 5ESMEAT LA A AR, B R AL BFK G d e 3EAAERT AR
&, B SBfrERGEE, EAHLART G TRt ST R,
& I3 P B AR S 694 R AT B MR A, A RAFR N F
TSRt R B ZARF ) R APRAE N ) FE R KR KR
F NS ARG B AR AL R A, AT R AENT 5 3 H 5 X,
HEIUH BRAOR L, EFAT AR T 9 X RT %,

2 A7)

B BRR:
> FRBA NG LR R RARRIE A M R EN, G
SF EAE) RIRE £ = T G MaF B &, R4 E N SsiTE
LR, BAMBREANF ) BN RALKSIA TR, oa] LA FE
A 2% = Sutb M BAE B 693 R.
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TS
QILU SECURITIES B
> AKE NEMZTAS TS (Foh. LR, IR A EREAE
REMBRASERGEK, ROSRBER TR, BHRE>
S B BE 209 39 F KAnd L Kok a9 £ R, BAF AEH4E 2R 8
AR 40%-70%4935 1% |
> BAIE: RIEAE) LA R R BB BASATRE, KAA
Hy, HEMRE F St R T AR G0IT R, A RRFEE; 4
Fe T FE S F B A6 R AW SRR K, A Fa A
M348 B AR PTIg K, Fon (ShMm ) RAARERE, B
MmE ot HEAERE LR EA, EAFRLLZ KOS
#.
> R MEREIERE QR AR T RN R LI, BA1AA &
B 7 @ AH AT K, a4k IBARFF AT E.

B BAEA: RNFHAE] 2015-2017 5 LA 4 4.84 147, 6.35
1L F 8.19 12T, Bl A13% %K 32.5%. 31.1%A= 29.1%; Y35 F &2
g & FENA A 1.26 27T, 1.66 12LA 2.10 12T, FlhaRgk
27.90%. 31.59%%= 26.94%, VAAKFI R EATO S+ HE, T iE S
EPS 4 1.43 /L. 1.89 iU#= 2.39 7.

B RBEARR: 450N 8] BT AT AL 6 4m o ATR T b &) P 4548 KF, 4 110
x 15PE. 44&6-% et b4t h, T HHAZEATL B W6 Z5H L,
EAMVIANA 8] 2015 FeGo R AR A A 65-70 45, xR TEAE
81.9-88.2 1 LA %.

B RN DR RATEE 2200 7 #7 A% A, R ATE PR 8800 7 A%
RABETT R R A BAFRATHAF &, MNP RARETEEH
31509.33 ( F4%7R B ) +3693.22 (X474 A ) =35202.55 7 7L, Fit&
¥4 16.00 7.

B£ 32: TG (£(EF5 AR

FHAL A dh 002022.S2 58.85 0.59 0.71 0.89 99.22 82.74 66.47
oo | 002030.SZ2 69.85 0.28 0.34 0.42 250.63 204.42 165.72
L ESR 002223.SZ 67.60 0.56 0.66 0.85 121.00 102.46 79.25
ZiEA WY 300298.SZ 46.17 0.99 0.93 1.16 46.81 49.44 39.92
¥ {A 129.42 109.77 87.84

R Wind, F-E&E5HR AT
R $ =

B ASHRKBHARE., POCT /= &b 4 Bt A b AR08 20942008
HA, ©1F POCT =dtgdsrit, & FHRIPAZSHERGFEE, 2812
KR S BAR T FEA], st F sy REATEEMN. B,
) RF G - B fek F R SRR T ERHAR, AP SHRK
B, NG HRET (HARLHEENALY, Fmbes fh & ARV HE
BRI EAR LRI, HAR ¥ LRIt A2 FIRPREF TR
AT, SR EARRZTT RRIAR ot fe gk, 3t A RAr R
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Tr = IESS

QILU SECURITIES

R AL

by RATE ., FIAT, A8 BRARAREZREWNN, AT £
FARRE 7 @GR A| oL 5. R ARG RIRT A B4, RIFHARY T
SRR, (a8 REeHFS . A BT R, A E SR E 6T 4K
FH MG TR R

ZAS T T R KPR E TR, [ A 5] 4412 MAR A4l R IR 04
R K, REINZHEBFHELAZIEm, 554 1,108 £. 1,162
A2 1,280 K. 12t F 244 B R fe b 4 L3t 38) B —ZARMIL, A
W My 5k 2 T 8], 28 X AARSE H b 5 B AR fe KU fadT B 24052,
RS BHBANEETHAG TN NBMEER T, REHANEAD
PR b a) KR, WIFT REF-80 3] 7 du bl B B IS T, APaa] 49
LR L Il S AR

B2hH A LA R RIS, 5] 64 B30 B A T E ML N, BTFEARZ
FRE RO —RIRT, TN FINKTFRZG. MERAZSFE, 238 2
AT IR TR A BT S AT A5 7] 3,643.71 7 7L, 4,774.90 7 LAn
7,660.16 7 7L, &&HEABIN A 16.03%,19.28%F= 20.96%,
BF LI, R ARE AT RALE—F LA, B2 E—RE2E LY
o) 5] 8 2 A B

-18 - EH LR B EXZEHERE RN



Tr = IESS

QILU SECURITIES AR RE

B& 33: La R ETN (Efz: TBZA)

2011 2012 2013 2014 2015E 2016E 2017E
&5 (B A 2 4 ) w)
N 33.63 48.22 77.77 115.70 168.04 241.02 338.00
yoy 43.38% 61.28% 48.77% 45.23% 43.44% 40.24%
% 8 N 18.36% 21.21% 31.40% 31.66% 34.70% 37.95% 41.23%
E 30.07 45,29 70.81 101.82 144.63 204.83
2H%E (%) 62.35% 58.23% 61.20% 60.59% 60.01% 60.60%
%% £, 4) 26.02% 31.64% 29.87% 31.43% 33.17% 35.42%
N 37.01 73.78 69.10 115.15 149.70 187.12 224.54
yoy 99.35% -6.34% 66.64% 30.00% 25.00% 20.00%
WA 20.20% 32.45% 27.90% 31.51% 30.91% 29.46% 27.39%
ES Al 39.08 44.45 81.11 108.61 139.83 172.83
2H%E (%) 52.97% 64.32% 70.44% 72.55% 74.73% 76.97%
% % £, 5) 33.82% 31.05% 34.22% 33.52% 32.07% 29.89%
IR B A AT AR
NN 93.77 84.59 78.66 87.49 89.70 92.41 95.32
yoy -9.79% -7.01% 11.23% 2.53% 3.02% 3.15%
%A 51.18% 37.21% 31.76% 23.94% 18.52% 14.55% 11.63%
ES Al 38.29 42.23 47.20 48.61 50.08 51.66
2HFE (%) 45.26% 53.69% 53.95% 54.19% 54.19% 54.19%
%% £, 5) 33.13% 29.50% 19.91% 15.00% 11.48% 8.93%
1% & A AR R
N 10.94 17.96 20.56 44.87 74.56 112.09 159.23
yoy 64.17% 14.48% 118.24% 66.16% 50.35% 42.05%
%% LN 5.97% 7.90% 8.30% 12.28% 15.39% 17.65% 19.42%
ES Al 6.18 10.15 36.22 63.53 100.16 147.64
2HFE (%) 34.39% 49.35% 80.72% 85.21% 89.35% 92.72%
% % £, 5) 5.35% 7.09% 15.28% 19.61% 22.97% 25.53%
EYTE
N 7.85 2.81 1.57 2.19 2.33 2.48 2.68
yoy -64.20% -44.13% 39.49% 6.27% 6.38% 8.38%
%% LN 4.28% 1.24% 0.63% 0.60% 0.48% 0.39% 0.33%
E ) 1.09 1.04 1.70 1.40 1.36 1.34
2HFE (%) 38.65% 66.22% 77.77% 60.00% 55.00% 50.00%
%% £ 5) 0.94% 0.73% 0.72% 0.43% 0.31% 0.23%
At
N 183.20 227.36 247.66 365.40 484.32 635.12 819.78
YOY 24.10% 8.93% 47.54% 32.54% 31.14% 29.07%
E 3 115.54 143.15 237.03 323.96 436.06 578.30
EHFE (%) 50.82% 57.80% 64.87% 66.89% 68.66% 70.54%

KR FEAEAAR AT
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Tr = IESS

QILU SECURITIES F AR IR

B& 34: 2] M HRETR

Ptk (ARFEFA) R fithk (ARFEFA)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
227 248 365 484 635 820 FaiE s 73 104 152 542 544 613
23.95% 8.9% 47.5% 32.5% 31.1% 29.1% MR 37 24 27 34 45 57
112 -105 -128 -158 -191 226 41 45 51 60 72 85
% Hf £ A 49.2% 42.2% 35.1% 32.7% 30.1% 27.6% 5 5 3 4 5 5
EXT] 116 143 237 326 444 594 156 179 233 639 665 761
% #E A 50.8% 57.8% 64.9% 67.3% 69.9% 72.4% 51.4% 53.1% 57.0% 70.3% 60.3% 56.6%
B A B B W e 1 -1 1 -1 -1 1 0 0 6 6 6 6
% # B M 0.5% 0.3% 0.2% 0.2% 0.2% 0.2% 128 136 146 240 409 556
3% 3] -33 -48 -84 121 171 238 42.1% 40.6% 35.7% 26.4% 37.1% 41.4%
% #f 1 A 14.4% 19.2% 22.9% 25.0% 27.0% 29.0% 12 14 15 14 13 12
Eaed A -45 -50 62 -90 117 -150 147 158 176 269 437 584
% BN 20.0% 20.3% 17.1% 18.6% 18.4% 18.2% 48.6% 46.9% 43.0% 29.7% 39.7% 43.4%
EALAT A (EBIT) 36 45 90 114 154 205 303 336 410 909 1,102 1,345
% # B M 16.0% 18.0% 24.6% "  23.5% 24.3% 25.0% EETrrE 60 17 8 8 8 8
W49 R 3 0 1 9 14 14 JEATHR 32 45 45 57 71 87
%o £ 1 A 1.3% 0.1% 0.2% -1.8% 2.1% -1.8% HAiR ) 7k 10 16 31 40 54 70
R BALB A -4 0 -1 0 0 0 A Rk 101 78 84 105 133 165
PAS ik AL 0 0 0 0 0 0 KK 0 0 0 0 0 0
M A 0 0 3 2 2 2 RS T 19 17 13 13 13 13
% AL AT ) 0.0% 0.0% 3.0% 1.2% 1.1% 0.9% Ak 120 95 9 118 146 178
X 30 44 91 124 170 222 EXy v el 182 241 313 791 957 1,167
a2k 13.1% 17.8% 25.0% 25.6% 26.8% 27.1% VAR 0 0 0 0 0 0
X NS 13 26 23 22 23 23 A e A AR B AT 302 336 410 909 1,102 1,345
ALAT A 42 70 115 146 193 245
FCES 18.7% 28.1% 31.4% 30.2% 30.4% 29.9% E S
PR AL 5 -11 -16 20 28 35 2012 2013 2014 2015E 2016E 2017E
Ve~ 10.7% 15.4% 14.1% 14.0% 14.3% 14.1% R4 AT
A 38 59 98 126 166 210 FN R (L) 0.574 0.894 1.490 1.430 1.881 2.388
DB RAR A 0 0 0 0 0 0 AR () 2.763 3.657 4.747 8.990 10.871 13.259
V3R FAA ) 045 AR 38 59 98 126 166 210 BRETNAEER (L) 1134 1.529 1.583 1.473 2.026 2.793
SpA)E 16.7% 23.8% 26.9% 26.0% 26.1% 25.6% FMERA] () 0.000 0.000 0.000 0.000 0.000 0.000

ALREA (ARPEFA) 20.79% 24.45% 31.39% 15.90% 17.30% 18.01%

2012 2013 2014 2015E 2016E 2017E 12.53% 17.55% 24.01% 13.84% 15.02% 15.63%
AFE 38 59 98 126 166 210 BNK AN S 19.16% 24.21% 47.15% 38.91% 31.88% 31.70%
YRR AR A 0 0 0 0 0 0 HEE
EF s 13 14 19 22 34 55 Bk BN K R 23.95% 8.92% 47.55% 32.55% 31.14% 29.07%
F2EIE 0 0 5 24 -25 25 EBIT}# k& 41.70% 22.52%  102.02% 26.59% 35.62% 32.99%
BEFEEH 24 27 -8 5 4 6 ARG R E 19.69% 55.65% 66.71% 27.90% 31.59% 26.94%
ZEEHAESR 75 101 104 130 178 246 BRFERRE 15.39% 11.16% 21.87%  121.74% 21.28% 22.01%
RAF & 24 24 27 93 178 179 FEEEBH
ESy 0 0 ) 0 0 0 R R B R 57.6 39.7 22.4 22.4 22.4 22.4
Hp 0 0 3 2 2 2 A5 R4 R A 145.3 150.3 137.5 137.5 137.5 137.5
BEEHRALHR -24 24 -29 92 -176 -176 AT IR R 4 R S 93.2 93.3 74.6 74.6 74.6 74.6
PRARFEH 0 0 0 352 0 0 B2 3 7 B 4 Rk 178.1 192.2 139.4 107.5 99.9 103.3
AR 7 -45 0 0 0 0 218 %]
ot 7 3 27 0 0 0 B R AR 7.45%  -35.86%  -45.93%  67.48%  -56.01%  -51.87%
EREDAEHR -14 -42 27 352 0 0 EBITA) & 1R FE 434 12.3 158.8 133.8 -13.1 -11.4 -14.2
AR RE 37 35 48 390 2 69 K b 39.71% 28.22% 23.54% 12.94% 13.20% 13.23%
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QILU SECURITIES FRAFRIRE
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ARE SR SIEAA AT (AT HA RA" ) RS HA, AN ToBREKAKI ARE RRL
HEP .

AdRE T AN BEFRA R IRATIE AT TR E AR, KT A GFRIE, AREE,
FNFNE, BTRAEE 25 R ERY . A28 BB FA T A A5 8 49 A b 7 A T A
JEATARIE, ELARE F @ ia. B, FUNM R RIRE A AT L A e FI07, THAMM AL, ANt
AIREFTAAZ BT ERE B B4 B THOBASE, HRH B S G474 2405 09 B4 KGR, AIRE PR
T TR B BEARMRARBLEF AL LR, FHMRETEL, EH. SRS RARME
A, AN E] FAARAE T 49 A BT R AR DU AR AT R, AR d AT 48 694K BB ST R E A5
P RHMARE P RAERER.
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RAFAT AL,
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