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2014 % 1 A 20 A
AR I 55 |
MK (8 7B 280.81 FBAT 2011A 2012A 2013E 2014E 2015E
RABRRA (B 77 R) 28081  FAMA (BFHFAL) 576.14 556.48 649.33 871.71 1,069.00
(L) 25.64 B AIGE -14.05% -3.41% 16.69% 34.25% 22.63%
WA (B % L) 7200.09 g A)ENE K& 29.73% -12.72% 92.37%  0.49%  33.46%
ARETAE (B 77 7U) 7200.09  HEEBE (L) 0.53 0.46 0.89 0.90 1.20
BEA-5 47— 3 A& etk AR TR B A (L) - - - - -
TGN E () — — — — —
= L REER (RR-TH/TH) — — — — —
A\ it ’ TRE (4F) 22.42 30.70 28.16 28.02 21.00
. .. o PEG 0.75 — 030  57.35 0.63
= Mana HRABF~ (L) 352 383 456 546  6.66
I BRALRE 066 037 043  -091 063
- RS o N e W i Y i 15.13% 12.12% 19.57% 16.44% 17.99%
LR 3.39 3.72 5.51 4.61 3.78

2013 @A2013 442013 12013 1-2013 -fl-2013

EBRA (BFK) 280.81 280.81 280.81 280.81 280.81
ik BHFIR B KA

BREE

B B4 AFERNR 2013 F kgL, &) it 2013 S £ I )2 5 b o a) IR &4 AF)E 23478 7 4-27391
7, Bk 80%-110%, 74 EPS 4 0.83 74-0.97 .

B N3] 2013 FUSHE TR EA RS Y TREBEGGHEK, T RRHEK 40%. HIR4E 2013 F
S 7 b S35 O R 7000 77 AL, 3 B2 8] £k 4 A3E 16478 77 7L-20391 7 L, 4~ EPS0.58 71-0.72
L, Fl3gK 26.0%-56.5%. &AIFHAE) 2013 4 EPS 4 0.89 7T, HIMR G =K 5k &5 EPS0.64
7T, FIIEK 39.1%. &) 2013 FuiFA TG % ZAERERGHE, 2FTHY Z Rl TiH~,
Wit HAEE 4100 7 K4y, A BN 2461270, Rl EAEME K, FoHE LW FRIAGHEK.

B g 2013 F 2 FEUARANG USHATIHGHAEELRETYTRY, 2O BNERRILLEEZAZE, RN
AABRKH T E2RRATHS @R ERFY RS LG KRt m: (1) MERELY. LR
ZH. PHRBOFLHDLGHHEETHE =%, ORRTHHGTEEHME, KBmNE THE
AkRHE Bz, (2) ERBNTAT, PEARGRTHRTR, ARFHEAS THGIR ke AR
. KA LR PGBk T

> ARRUBETHEAEFLLRERA 5 F, HEFETHTURAMIA. BATE A GRS L O 3RR
GagE EALA 6 K, AFRBIBAFREAEGHETDLAH S5 R, OELFER. THERL. X
BAY . bBERAPRBAFF. 2013 FLRFREFHAKB LA FEEGESNALTER
FolBZT, FATHGHEN AL FER. REAMA T RESE. it 2014 55 F b Rz Ffe R B
A d BIF IR OSTE T IHE, AL 819 A 2014 4K E 2015 .
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> ARVIHETHHHAGLE) 20107, B ATHERIE 20%, REESDLARAHEE FTHHAR, =254
TIGFEE- B R MK ENR, 2013 FUMAE TG ERHEENENH 4Lk, AveFERA L
60%. A RMETREHABIARE £ 7ALS VLA TIHY, THAALELD) 201270, RGBS Z
TG EALGAR 5 Rk, BHERANVAAAT L) 5485 TRt T TR, BNRFTEFE
H Ak 0355 T 9045 HA 3] 6427T, T HWHLE] 30% 5% Z A AR K17 AR,

> FRAELENTHHHEFNERAREHLLRBOBARSERT DA T HY > 2 FHE
e, BMNAARAFHRAEE, THELIMARF TR G RR, BT EHAEF RS, &4
Fou g FALE R, ARE T 4 PR B ARG £ 4. BILRAIAA AR d T& 0 52 F 9 £/
o bAHAT AR AL LA AR 6 FRACB I, @ BH ARG e b e F % 2 a0 = Sl Bk
RAVR FAT A 6 L5 A8 R A BRI O IR IE T 5 W 49 A A4 RIS L

> URRTHUBENESZTRERELL, EHEMRET, ARSI OHETHEHE AT
X, ARIE RN FZARP AR, 2014 FBRER L% B Ed 1000 7 kK ZE 1300 7 K, HREMN
W 125 kK ZE 180 7k, REHIABMN TR, SRBELGETITNG, EAERAS L HZEFHE
PRI, OISR TG BATE P AAAZE LAY, BRI A2 S 3T T 358 E R .

2014 5F 1 ZE 3] a S 4R F a3 K 60%, W SRR 2AE) 110 ml, AR AN B REE 50001
FEEA FIRGE AL, FRTIAHEAR 2 5 HEFT R, Bad) EABA THARSARER, A&
E 2014 FA o B2 A P AT TN D HIE T G AR, 24Tk S R R K ], AR E) A AR
IR SR % T @ 69 B PRAE N 5) T 3 e F A8 238 K. RATT 2014 #= 2015 F T HU4E LA
5600 7 sk43#= 7000 77 k47, 4k RBEHEERKEH.

Ik, ANE FRENY REES RS, KNFTAE 2014 S THEERAREGHRIEATE, THERA
10 LA G # A K Baft, KAV E) 2014 HF= 2015 FA BB HEEHA LA L 1ead 21274, 2015
FNNHATREGAHAEE T REGEELEL, EXELTHEEEES.

Rt~ 8] 2013-2015 4 EPS0.89/0.90/1.20 7T, #|R4 53 =& ik # )5, £k EPS 2 0.64/0.90/1.20 7T,
EHE AWK 37%, HEF “EN” K, 3 35X2014EPS, H A 31.5 .

2014 % 1 ZE O SRR F4A T, OHBE TG ENA BT TIRMN, ABFREGHRFE =R
F A A8 BAANEALA] . LHER 2014 T B S HER B RGFITHR AL T oRHRETHEEEEH R
F&, ANE] M B R B R FAEERAGRAN L, hH 2014 F LB PHRATHRRGHAT, %
ATARMNAT A g G BB BMIEHF “EN” HIRA.
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AR 1: &FER=ZKRK
Pk (ARFHEFA) K fithk (ARFEFA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
233 SN 670 576 556 649 872 1,069 kil 278 420 315 390 523 588
WEE 2.21% -14.1% -3.4% 16.7% 34.2% 22.6% FlK R 99 63 151 87 119 146
&k R -352 -181 -182 219 -291 -344 B 750 793 889 973 1,435 1,698
% #EMN 52.5% 31.4% 32.6% 33.8% 33.4% 32.2% BN 46 46 51 61 73 79
A1) 319 395 375 430 581 725 1,173 1,322 1,407 1,511 2,150 2,512
% #HE KA 47.5% 68.6% 67.4% 66.2% 66.6% 67.8% 73.8% 76.6% 74.7% 76.4% 80.4% 81.6%
BB AW e -15 32 25 26 -35 -43 82 79 61 61 61 61
% # B A 2.3% 5.5% 4.5% 4.0% 4.0% 4.0% 255 251 337 337 385 431
e 72 78 -88 -90 -116 -128 16.0% 14.6% 17.9% 17.0% 14.4% 14.0%
% #f 1 A 10.7% 13.6% 15.8% 13.8% 13.3% 12.0% 68 65 62 54 62 59
E 92 95 91 -88 -101 -115 416 404 476 468 523 567
% #E AN 13.7% 16.5% 16.3% 13.5% 11.6% 10.8% 26.2% 23.4% 25.3% 23.6% 19.6% 18.4%
BALRTAIE (EBIT) 140 190 171 227 329 438 1,589 1,725 1,883 1,979 2,673 3,078
% # B M 20.9% 32.9% 30.7% " 34.9% 37.7% 41.0% 394 413 325 239 792 793
W4 9% M -13 22 -25 22 21 -17 JLAT IR 281 219 339 265 187 219
Y% # B A 2.0% 3.8% 4.5% 3.3% 2.4% 1.6% e pifsh R e 65 99 75 128 79 89
R BALAR K 2 2 0 0 0 0 B 5 740 731 738 632 1,059 1,100
PAS iR kL 0 0 0 0 0 0 KAtk 4 2 20 20 20 20
HANE 1 0 2 93 0 0 SR IR 1 1 47 47 47 47
% A A ) 0.5% 0.2% 1.2% 30.6% 0.1% 0.1% A4k 745 734 805 699 1,125 1,167
B 125 166 148 298 308 422 ERBBARE 838 988 1,076 1,282 1,534 1,870
Bk 7Y F 18.7% 28.9% 26.5% 45.9% 35.4% 39.4% P S 6 4 2 -1 14 41
T NS 7 5 6 6 6 6 4 B A AR B At 1,589 1,725 1,883 1,979 2,673 3,078
ALAT A 132 171 154 304 314 428
£ 19.7% 29.7% 27.6% 46.8% 36.1% 40.0% E S
-17 24 25 56 -47 64 2010 2011 2012 2013E 2014E 2015E
iR 13.0% 14.0% 16.4% 18.5% 15.0% 15.0% E:-3 2t
A 115 147 129 248 267 364 FEMAE (L) 0.410 0.532 0.464 0.894 0.898 1.198
DR AR A 0 2 2 3 15 27 FNOER (L) 2.984 3.517 3.831 4,565 5.463 6.661
V3B TR E 4 FH 115 149 130 251 252 337 BRZTNAEER (L) -0.341 0.660 0.367 0.430 -0.911 0.627
SpAE 17.2% 25.9% 23.4% 38.6% 28.9% 31.5% FMEA] () 0.000 0.000 0.160 0.160 0.000 0.000
GHRE
AL REFR (ARTHELA) BRI EE 13.74% 15.13% 12.12% 19.57% 16.44% 17.99%
2010 2011 2012 2013E 2014E 2015E BRI RS 7.25% 8.66% 6.93% 12.68% 9.43% 10.93%
A 115 147 129 248 267 364 BN NSRS 13.77% 17.96% 13.67% 16.97% 15.74% 17.95%
YRR AR A 0 0 0 -3 15 27 HEE
EE 34 42 38 37 40 46 IR E 2.21%  -14.05% -3.41% 16.69% 34.25% 22.63%
EZBIRE 13 25 20 70 24 22 EBIT3 %k % 18.49% 35.73% -9.87% 32.60% 44.98% 33.26%
FER AL 257 -29 -83 94 586 255 S AR KA 73.28% 20.73%  -12.72% 92.37% 0.49% 33.46%
BEEHALHR -96 185 103 118 241 203 BRI 13.55% 8.59% 9.13% 5.11% 35.06% 15.16%
FATF X 37 39 116 23 89 84 RAESERS
ES S 7 0 0 0 0 0 MK B JB) 4 R 46.0 40.4 58.0 39.0 40.0 40.0
e 5 1 2 93 0 0 BRI AE R A 638.0 1,558.7 1,690.9 1,620.0 1,800.0 1,800.0
E#FFIRNLAR -39 -38 -114 70 -89 -84 AT IR B B R A 87.2 139.0 156.8 135.0 90.0 90.0
BAER 0 0 0 0 0 0 ) 52 7 7 A 4 R 122.3 149.5 157.7 131.0 88.7 74.7
ARG 134 17 71 -85 553 1 etk H
E20) -42 22 23 -31 75 28 R R EAA 14.22% -0.48% 2.69%  -10.21% 18.65% 11.73%
EREDAEHR 92 5 94 -116 478 27 EBIT 4 &R FE 434 10.6 8.7 6.8 10.5 15.8 26.0
AbpAE 42 142 -105 72 148 92 R kE 46.87% 42.55% 42.77% 35.30% 42.10% 37.91%

KR DAL, FGIEABR T
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BR2: &FEBZELFHETALK

Y
(RO 377.01 " 33554 7 309.31 " 393.34 7 43363 " 608.50 " 830.63 1,027.61
HRF (YOr) N/A -11.00% -7.82% 27.17% 10.24% 40.33% 36.50% 23.71%
EVIES 62.87% 57.27% 64.40% 68.40% 65.03% 67.00% 67.20% 68.30%
A A 139.97 143.36 110.12 124.28 151.62 200.81 272.45 325.75
IR (YOV) N/A 2.42% -23.19% 12.86% 22.00% 32.44% 35.68% 19.57%
Eevil 237.04 7 192.18 " 199.19 " 269.06 " 28201 " 407.70 7 558.18 " 701.86
HRF (YOr) N/A -18.93% 3.65% 35.08% 4.81% 44.57% 36.91% 25.74%
A L A 46.32% 49.55% 46.66% 69.11% 79.36% 93.71% 95.29% 96.13%
SR b 75.81% 68.32% 63.62% 69.03% 76.65% 94.80% 96.11% 96.85%
i
LRV ON 26350 " 19736 " 17297 " 130.83 " 7040 " 0.00 " 0.00 " 0.00
HRFE (Yoy) N/A -25.10% -12.36% -24.36% -46.19% -100.00% — —
EV S 23.96% 36.72% 51.41% 74.17% 88.94% 0.00% 0.00% 0.00%
A RA 200.36 124.89 84.05 33.79 7.79 0.00 0.00 0.00
HRFE (Yoy) N/A -37.67% -32.70% -59.80% -76.95% -100.00% — —
Ev| 63.14 " 7247 " 88.92 " 97.04 " 62.61 " 0.00" 000" 0.00
HRFE (Yoy) N/A 14.78% 22.70% 9.13% -35.48% -100.00% — —
AL E 32.37% 29.14% 26.09% 22.99% 12.88% 0.00% 0.00% 0.00%
&7 S R b 20.19% 25.76% 28.40% 24.90% 17.02% 0.00% 0.00% 0.00%
yUEE
RN 1333 " 1364 7 19.96 ” 27.49 " 2825 " 29.10 " 2997 " 30.87
HRE (YOr) N/A 2.33% 46.33% 37.73% 2.77% 3.00% 3.00% 3.00%
EVIES 62.27% 64.59% 79.71% 70.53% 70.93% 70.00% 70.00% 70.00%
R AR 5.03 483 4.05 8.10 8.21 8.73 8.99 9.26
HRF (YOr) N/A -3.98% -16.15% 100.00% 1.40% 6.29% 3.00% 3.00%
Eevil 8.30 8.81 15.91 19.39 20.04 20.37 20.98 2161
HRE (YOr) N/A 6.14% 80.59% 21.87% 3.35% 1.65% 3.00% 3.00%
R SR E 1.64% 2.01% 3.01% 4.83% 5.17% 4.48% 3.44% 2.89%
7 EEAE S R R 2.65% 3.13% 5.08% 4.97% 5.45% 4.74% 3.61% 2.98%
BEIR
[RELVON 423 483 4.05 8.10 7.36 7.73 8.11 8.52
R (YOY) N/A 14.18% -16.15% 100.00% -9.15% 5.00% 5.00% 5.00%
EVIES -7.33% -17.81% -18.52% 26.67% 3.91% 5.00% 5.00% 5.00%
A A 454 5.69 4.80 5.94 7.07 7.34 7.71 8.09
R (Yor) N/A 25.33% -15.64% 23.75% 19.04% 3.81% 5.00% 5.00%
Eev -0.31 -0.86 -0.75 2.16 0.29 0.39 0.41 0.43
R (YOY) N/A 177.42% -12.79% -388.00% -86.68% 34.25% 5.00% 5.00%
A L 0.52% 0.71% 0.61% 1.42% 1.35% 1.19% 0.93% 0.80%
& SR b E -0.10% -0.31% -0.24% 0.55% 0.08% 0.09% 0.07% 0.06%
EZ b
LRV ON 155.84 125.81 156.62 9.41 6.75 4.00 3.00 2.00
B (VoY) N/A -19.27% 24.49% -93.99% -28.32% -40.70% -25.00% -33.33%
B ES 2.90% 6.92% 6.27% 22.32% 44.27% 40.00% 40.00% 40.00%
YA 151.32 117.11 146.80 7.31 376 2.40 1.80 1.20
HRFE (Yoy) N/A -22.61% 25.35% -95.02% -48.57% -36.16% -25.00% -33.33%
Ev 452 8.70 9.82 2.10 2.99 1.60 1.20 0.80
HRFE (Yoy) N/A 92.48% 12.87% -78.62% 42.18% -46.41% -25.00% -33.33%
BRI E — - — — — — - —
i EE LS R R — — — — — — — —
HEERNNIT 813.91 677.18 662.91 569.17 546.39 649.33 871.71 1069.00
HEREDHT 501.22 395.88 349.82 179.42 178.45 219.28 290.94 344.31
Evl) 312.69 281.30 313.09 389.75 367.93 430.05 580.77 724.69
SR BRI R 38.42% 41.54% 47.23% 68.48% 67.34% 66.23% 66.62% 67.79%
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E & e O

FEN: FHAAK 6 -12 AN A R Bakwg A 15%A 1
¥R KR 612 ANA A LAk E A S%-15%
BA . FHAK 6 - 12 AN A A K EAE-5%—+5%
BAE: AR 6-12NA A FRRMEEA S L

TE 5

AR F SEAA RG] (AT WA KA ) (RS RA. ANEREBBKANME ARE RALL
HEP .

AR ST AN 8 BB RA T NA TS 4T AR S HALA, R T A FRIE, AR
FEAFNE, SRR ZH e ERY . (2RN 5 B IR AR A 15 & 47 b for 504 A
ERTIRIE, BARS T HFH. B, T RIS AT LA e P18, THAMM A, AN a st
KIREFTAE & A il ot 7 TROB S0, 40K 0 % 474 A0 6 B4 RS, AREFTRM
. TR, B, FAARMNRRBLE P HALZR, THREMER. HE. St SM4 00 RLRM;
L, AUNE) RARARAS T 6 A A R R B AT ARAR . AR b B8 04 T AR ST B R A )
BP, FMBEP RAERENL,

TIGHA R, HRFEE, EAETELT, A0S RAHAETA B AL F AIRE T 691547 19 257 5| B AG4EAT AR R
RAEAT A,

BRAREE, EEEAFQHAT, A28 BIANN ) 6 RIAM T i 2HA R+ 35 K908 FT L AT H
ERFHATR G, I A L8] EARBI S TP TAAT . MHBN Aol ik 5 5F 570 £ RIR S
N3] B AN 3] ) R BAM SAAT AL AR AT A LA SRR T A+ 0915 6.

AIRERRANT “FEIE AR FRNE)” TR . REFHRANE BEIZM, AT RS BT X6
KA. AR w3 A, AL, BEAEAA FEEARR”, ERFARERAITH BERE BT A5,
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