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BERRA A g5 T
AT TR 155.00 4547 2012A 2013A 2014E 2015E 2016E
FABEA(E 7 ) 60.10  FLKA (BFL) 712.66 846.22 1,054.1 1,287.3 1,568.7
TH(R) 2961 BRI 1.14% 18.74% 24.57% 22.12% 21.86%
TAL(E 7 L) 4589.55 AN KA 43.04% 11.22% 23.60% 22.59% 21.06%
FABTAL(E 7 ) 1779.56 B fMIkE (L) 082 091 112 137 166
M5 47— 3 £ Pt b WATRMERICE (L) 1.09  1.28

T TRAERNA ()

2% (KA-THITH)
TARE () 28.95 41.66 26.40 2154 17.79
o LT i PEG 0.67 3.71 1.12 0.95 0.84
v Iy BRAKF (L) 6.14 6.70 7.62 8.80 10.26
T BRALRE 098 129 107 166  1.97
TR P e L s VD BRI AEE 13.28% 13.54% 14.71% 15.63% 16.22%

- T whE 384 564 38 337 289
BA (BHR) 155.00 155.00 155.00 155.00 155.00

ki TR IR BRI

BREE

B S48 A& A A 2013 FHIR, ZHANBIAN 8.46 1L, FIHLH¥K 18.74%; ZRELF)3E 1.54 1274,
Rl b3 & 6.58%; LIV EERANE) AF)1E 1.4042L, RHIEK 11.22%, I EPS=0.91 7.

B O, BEZRYEKRAN 8311, Rk 225%, EFRMNEE 3%, 442K 18.9%; Hbits
T E KR EIASE BN 13.53 124, Rk 3.1%. HpbdkFdnd 2012 565 2023 ZTHZE 77 T4, £
B2 NE A EA RN 41.12% T %3] 39.62%, 3 F & T RAAN# L K-FBAER G LA RN 43.57%
T 397 ANE 4 5% 39.6%. 44 %A FH 18.08%, B THE 048 NG 4 5. B A)E3 & T & T 44
BN % T ZRAETREMHARALRFHYGEAR TR,

B D5 4AFEEFHERN 1.76 127, Rl 21.21%, £ 2012 4 4 ZEKRATF 18%s A E, X—
WP RIKT TN, A 4 FELFNEHRRE TR 34%, Rk, RFTHF AT L,
AT L FSFER TR 43%. B iTRARMANECL2EFRE, RMNBT 1 FELAFHKPRIL 4
F BN SR PR,

B 5HERAE: BARFTRR LR ETHFea AREHE 20044, LARBE. FRIAX. B
WX 2013 S44 2 ik 5 A4 38.3%. 27.5%. 21.8%, FTHFHFHHiExAESH T LFSF, BF~H 2013 %F
RETRAXEWEBRBRARE, ALBEXRRE 2012 FAKAK G ok LRI K 22.8% (hE 2
2011 B EAIAL), EREHNERBE TR I0MNERLE, §F LA NG 4L EREE, hit—
FHRombidah, BEEENFTTY, NAMNBALERBN, MAARAERETHERE.

B FAEAT@E: 2013 F N ARAETHIER EMKT FRABAAE, EENHERALEMTIHES TR
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BAZ M@, ¥ TR T 1800 7 L5 2400 7, FIkdg 33%, 4 ME T AWE A 35%04
1 A TR 22%F 1888 H; WS EXRAAF @M THET 13%E 3738 T4, HATAAXZR
FEA T AT BT A IR, 2013 i T EE RN E BT R, WEEH5 KT T KRIEEHE,

BRARAREFTEY, FHHE WH T EBARTIMRIENE) 4952 H BT 249,

2014 M EH B EGHE (FF. %L, TRES) DATGERTHYH—F TR, RMNHHLAF

WK 20%8 BN iE . RATFHAE] 2014 %-2016 FFE R4S E kA 10.51¢. 12.84¢. 15612, F
tb3E K 24.6%. 22.1%. 21.9%; ERAEF)E 1.731¢. 2.121¢. 2.581¢, Fb¥E 23.6%. 22.5%F= 21.1%;
FH EPS1.12. 1.37. 1.66 /L. s 2015 4 24-26 4& PE, £&-F B 47X 4] 32.88-35.6 /L, #3F “WHH”

PR,

B ARRT: RELEFMA HETATE; THES FARHM.

BE 1: Bk R4ERANIPE

R XN S8 20134 IGAN (J570) |2012 il |2012 44k (2013 el 2013 4E4R [ PIEE A1
M A AKX 26202.62 10.2% 4.7% 18.9% 20.8% 12.5%
EbasE KX 10307.61 3.9% -14.2% 13.3% 38.3% 8.9%
e gl IX 9165.33 8.8% 7.8% 21.6% 26.7% 16.9%
Pdbss e KX 9130.85 12.1% 4.5% 8.5% 12.0% 8.2%
i JE AKX 8808.68 12.0% 6.4% 18.6% 27.5% 16.5%
i E KX 8237.06 16.0% -3.9% 10.5% 21.8% 8.2%
R E KX 7401.93 11.1% 1.4% 14.8% 15.8% 8.4%
A E KX 4715.97 1.3% -19.2% 13.1% 22.8% -0.4%
H 574.51 50.7% 44.8% -56.2% -29.6% 1.0%

KR FBAESARIT

BE2: 13BEFERDAFRNFA

AN HEJIJ

S
~SFREM GGo/mED 7,724.01 7,955.61 8,353.39 8,771.06 9,209.61
P FE CYOYD 9.79% 3.00% 5.00% 5.00% 5.00%
Y EE R (gD 87,818.38 104,448.36 120,115.61 138,132.96 158,852.90
P FE (YOYD -9.98% 18.949% 15.00% 15.00% 15.00%
EEER= AN 678.31 830.95 1,003.37 1,211.57 1,462.97
P FE CYOYD -1.18% 22.50% 20.75% 20.75% 20.75%
EF 2 43.57% 39.60% 39.18% 38.52% 38.26%
EEERESE N 382.77 501.89 610.21 744.90 903.30
HFLEFE Yoy -11.23% 31.12% 21.58% 22.07% 21.26%
E=v | g 295.54 7 329.06 " 393.16 " 466.67 559.67
HFLEFE Yoy 15.81% 11.34% 19.48% 18.70% 19.93%
A B A bl EE 95.21% 98.22% 95.19% 94.12% 93.26%
o b 55 R E B EE 97.26% 98.11% 94.54% 93.22% 92.19%
Hbe Rl
EEER=L AN 13.12 13.53 50.00 75.00 105.00
LS FE (YOYD 286.88% 3.13% 269.55% 50.00% 40.00%
Bt 46.48% 44.88% 45.00% 45.00% 45.00%
448 Rl As 7.02 7.46 27.50 41.25 57.75
HFLEFE Yoy 288.11% 6.21% 268.74% 50.00% 40.00%
EF " 6.10 " 6.07 " 2250 " 33.75 7 47.25
HFLEFE Yoy 285.47% -0.42% 270.54% 50.00% 40.00%
S B A L EE 1.84% 1.60% 4.74% 5.83% 6.69%
T2 EDI S5 Ee R 2.01% 1.81% 5.41% 6.74% 7.78%
842 ke A2 712.40 845.98 1054.12 1287.32 1568.72
848 R A< /> 408.55 510.60 638.27 786.71 961.61
E=v 303.85 335.38 415.85 500.61 607.11
S35 T FI =2 42.65% 39.64% 39.45% 38.89% 38.70%
Fr BB AT BT
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B&3: ZRERMFRE

HEk (ARFEFL) FEAEA (ARFEAL)
2011 2012 2013 2014 2015€  2016E 2011 2012 2013 2014E  2015E  2016E
FREKA 705 713 846 1,054 1,287 1569 Rk 492 498 511 482 665 897
BRE 29.29% 1%  187%  246%  21%  219%  FKIA 2 7 15 3 4 49
FUAK -448 410 511 638 787 962 A 129 13 114 192 237 290
% HE N 63.6% 57.6% 60.4% 60.6% 61.1% 61.3% ARk~ 6 12 64 55 58 62
4] 257 302 335 416 501 607 AHEF 647 630 704 763 1,001 1,297
% 4 EHA 36.4%  424%  39.6%  39.4%  389%  38.7% %.&5”~ 60.1%  56.1% 542%  505%  57.4% 63.9%
g LAAR M A 6 9 -10 12 -15 -18 ¥R 0 0 0 0 0 0
% £ EHA 0.9% 12% 1.2% 1.1% 1.2% 1%  BREF 404 470 518 673 669 661
FUHA 133 132 -153 -180 210 -256 % &~ 37.6%  418%  39.9%  445%  384%  325%
%A EHA 188%  186%  181%  17.1%  163%  163%  AHLF 18 7 62 61 60 58
FRER 26 31 33 37 43 53 FRARF 429 493 595 749 744 734
%H LKA 3.8% 4.3% 3.8% 3.5% 3.4% 3.4% % &~ 39.9%  439%  458%  49.5%  426%  36.1%
AHAFH (EBIT) 91 131 139 187 232 80 FFEAR 1,076 1,123 1,299 1,512 1,744 2,032
% HEHA 13.0%  183%  165%  17.7%  18.0%  178% MM 0 0 0 0 0 0
M4& A 1 14 14 12 12 16 EAEA 155 127 158 205 252 307
% 4 EHA -1.5% -2.0% L% -1.1% -0.9% -1.0% Aiid itk 15 18 26 49 53 58
R EBRA 0 0 0 0 0 0 EHNf 170 145 184 255 305 365
AL A 0 0 0 0 0 0 RAERK 0 0 0 0 0 0
Hha 0 0 0 0 0 0 Lekmng 27 2% 76 76 76 76
% A )i 0.0% 0.0% 0.2% 0.0% 0.0% 00% i 196 17 260 330 381 441
B 102 145 154 199 244 296 LARBERS 880 952 1,039 1,181 1,364 1,501
FUAEF 145%  203%  182%  188%  189%  188%  VHBARA 0 0 0 0 0 0
FUIME 2 5 1 6 7 8 REREREAH 1,076 1,123 1,299 1,512 1,744 2,032
ATl 105 149 165 205 251 304
#ig & 148%  209%  195%  194%  195%  193%  pEMH
FR13A, -16 23 24 31 -3 46 2011 2012 2013 2014E  2015E  2016E
B 154%  152%  146%  150%  150%  150% @ SRk
HAlR 88 126 141 174 23 B8 HBKE () 0.570 0.816 0.907 1122 1.375 1.664
JHB AR A 0 0 0 0 0 0 BRALE (R 5.677 6.143 6.701 7.622 8797 10262
R TR AFR 88 126 41 17384 213 58 ERZEAEHL) 0.763 0.983 1.289 1.068 1.658 1.968
A% 5%  177%  166%  165%  166%  164%  AREA () 0.000 0.000 0.200 0.200 0.200 0.200
2B.60%  225%  21.06% = mRE
AhRFLA (ARFEAA) BRERAE 1005%  1328%  1354%  1471%  1563%  16.22%
2011 2012 013 2014E 20156 2016E  BAFHEE 8.22%  1126%  1083%  1150%  1222%  12.70%
A 88 126 141 174 213 B8 BARAKEE 19.92%  2431%  2255%  22.71%  28.24%  3431%
JHBARE 0 0 0 0 0 0 HE%
ENA L 2% 2 34 45 55 50 BUAgAdkE 2929%  114%  1874%  2457%  2212%  21.86%
EB%kE 5 0 8 6 7 8 EBM#%E 30.88%  4287%  672%  34.03%  24.18%  20.66%
BEFAEH 9 -6 34 -48 5 5 aAEERE 58.50%  43.04%  1120%  2360% = 2250%  21.06%
BEEHAEAR 118 152 200 166 257 305 ERPRRE 8.96% 436%  1564%  16.41%  1538%  16.48%
RAFL 106 9 97 194 83 0 REEERS
Fy 12 0 35 0 0 0 ARERRAHER 12 10 18 1.0 1.0 10
e 0 0 0 0 0 0 ARAHRK 93.9 107.7 8L4 1100 1100 1100
REEDALER 118 92 132 194 43 42 AAMTRSRERK 3.1 50.7 438 450 45,0 450
BAGEE 0 0 0 0 0 0 AR AR RS 168.8 2008 187.3 183.7 1719 139.6
e Sy 0 0 0 0 0 0 Efign
e -46 54 54 0 31 3l ARERARA 55.89%  5226%  49.07%  40.83%  -48.79%  -56.40%
EXEHALHR -46 -54 54 0 31 31 EBITA| &R #4¢ 8.6 9.3 9.7 -15.7 -197 177
AL AEE 47 6 13 -28 183 232 *FE ffrE 1822%  1521%  2002%  21.85%  21.82%  2L.71%

KR FEAEAAR AT

-3- S Wik EXZEHEERERRY



Tr = IESS

QILU SECURITIES INE] B

FFIPLEBLEA

FEA: ABAK 6-12 A A LAk E £ 15%04 £
¥H: MRk 6-12 4 A N _EikM@EE 5%-15%
FAH: ALK 6- 12 4A N K3)M8E1£-5%-+5%
B FHIARR 6-12 4N A R TR E A 5% L

AR FIEAA R d] (AT EAR “A8” ) EPARR. And FaBEIAKE ARE mALL
AEF .

AIRAE T A 8] B RA T A K T2 69 T TAT R R B LA, Rk TEH QB RAE, AR,
BFe B, SRRZAEATE Z 7 R EXRT A, BRG] BHEAFRA R X A5 8 69 7 b o T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B 6 P87, T fe A MERT B2, Aona) 2t
RIRE T 242 &7 T £ R R B8 e dG 1 FROBIS2, T H B S GATREAH 69 E3 NG, AL T
T, TR BRL. BEAEMNARBLE AL ZR, THMAREMEE. FE. 2 RAE5 00 RLRAM
B, AN Rk dRE 04 1 Bt R R DR AT 3e4R . RIRE F BT 48 0945 K BB 57T 6 RiE A7)
BF, RAMBRE P RN EL,

THAH NE, FEREFEE, BEMELT, ANE RITAEATABAEF AIRE P 41T R 2P7 5| B A1 EFT4R &
AT HAE,

BRHLEE, BEEAFORAT, AR B AN 6 AT T RAOHA R & 35 B 4928 BT RATHY
EHIFRATR S, T A XL 8] EARBERFTBBALTARAT. M5B 7 Ao bofb = 50 5 SAP AR 5.
RN B) BN 3] 0 R BN RAAT S A AR ATF A AT Z AT €212 A R T M2 6913 &..

AIREMA)T “FEIEFA RG] FTH . REFLAN] BB, T AT RRE RATEATH X b9
A BHl iR, PR, FRALLA FEERRLA, BERFAARE HATH BRG] T RAE .



