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AR A g T
AR (B 7R 285.85  f8A% 2012A 2013A 2014E 2015E 2016E
FABMA (T 7 M) 28081  FLMA (BHL) 556.48 671.38 1,112.66 154157 1,938.42
A (L) 27.89 BN E -341% 20.65% 65.73% 38.55% 25.74%
T8 (B 7 L) 797249 HA)EM K% -12.72%  92.34%  50.24% 42.77%  33.40%
A TAE (B 7 ) 7831.93 R ApKE (L) 0.46 0.89 1.34 1.92 2.56
B 47— 3 A& etk AR TR B A (L) - - - - -
WM ERIKE (L) - — - — -
e T 2R (KK-TF8/F5) — — — — —
= 1 i | TARE (42) 30.70 2884 1975  13.83  10.37
A ' PEG — 031 039 032 031
wl M b BIAFE (L) 3.83 4.56 5.63 754 10.10
= WM A BRI RF 0.37 231 203  -133 0.86
W M AL BRI REE 12.12% 19.57% 23.86% 25.41% 25.31%
——__ w4 3.72 5.65 4.71 3.51 2.62

Ai2013 L2013 ]-2013 -f2013 2014 (92014

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

BREE

B 5 ABRARMBRTEHEREHEHLN, SRR, RINBEAR0HE TS EBEE Rk
#. AFRALGHEBERF RIS, BIHERAFIIEEEA.

B AFERAROIMETIHY 2013 FZINEMSE KRGS, 2014 4 QL %4 2N mik I K AS, HOWFiE T
B BEAIEK 200%04 £ ( RATKEIFoH, o8 Q1 BAE 1.7104, EPRadaButs 1.217T, R
AT, =0 %sE 5000 F; THE 1.6 1070, BOUBETIHY 141050, FlHRIEEK 250%, =4
T 2000 B ). AATAG AR THEERKRES, TEEHNEM, 5L RABERKRT:

B 2013 F2FE£H. FRBIE. REEM =R O FHE T H Y EKIMAN 5.510T, BERRRAKIK,
ABEMAL 24.6 1270, HOFFETHEINAEE V£ 201200k b, B3 5000 7+, —F 2 K %95, K2
kA, BAEER 24K, TRl b A2 Bk 30%, #F A 70K E, BAEER 2.1 10k,
BER ALK, Rt 6 LiHE, BAENME 246107,

B USREAARA CBURRT, BREMERERS, LIFAARGRELEORHEEY, §RRERGE.

B EJUSFAAESRIA P AT G E RIEA, T AMRAR S R P AN 10 A6 A A6 0 3R J5 ¥ Mk
FAL R BATBATY , BAVAAEFEE SRR 69T 5 B4 BRI T XA E Rk 4 IR A

B RELSARERINFEAGAEFOMAERTTHYGER, (2FAFPTA D LAT AL Z i & fEY,
AFRBERMEEAEFILESR, AER2ESHATETEKE. BEARBIRAGFTIEZTR, X2
E WA G R KGR BIRERZSRE., ZLAME R, S0 FEAG SER L) T ks,
F IR F RS KA F T L2 EERZ R, T4 S % 69 AT fe5 2404 K.
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QILU SECURITIES PERT

EFRANGR TG RRIRE, HEREKERDEMEHLER, EVRETHGARNG) CELELT
ii%% *&%é,ﬁﬁfﬁmTFmé,ﬁii%ﬁkgﬁ,Kéﬁ%&xﬁftﬁ,@%%i%%#
FER, FON MR LGS RO H G, A P R, SR IS £ 20,

ZE, REMMTLERGREERK, ERATLGZFER, RNBEAFTEFRANBEIFETHEG
HEHH. BHRA, RNTT 2 FENEH O SFRR G R, RGA DRER N T HTM.

TRARE, RAVAANE S bERR—FFE, PROBERFERRTY, HA 2B TF XK
BREFGHART®: (1) AARREHEXFHEHNXTHNRAGR, HHEISEXESTREFRIAG,
FIRBSAF T LA T BRRAE; (2) B EXHH PRI FEAF L BESLARRLATE.

EMAFEFEAARIFZRENHK, T2AF: (1) RMEXRI QB IR TR HREREIEK;
(2) F=ZHuEEHGIK, 2014 % QL 2F LA 7000 F 4, &AMt Q2 £F454 7000 7 vA
BB, A% 261070, Kk 3FMAFEME SLAAE; (3) FEFBEGHT 2015 £ L ¥ FHEF
¥, ARER 10MCAHR= R,

it 2014-2016 4 EPS 4514 1.34/1.92/2.56 7T, 23] A%k 3 4 kg £ A3k ¥4 5] 56%, 3 PEG=0.65
it H, #Fo 8 36X2014PE, B AR 48.25 T, #F “EN FRK, BRSERTHBBEANSFAE R
SHETHEGZHRIG RGN LB, RRBNBEBKA: (1) 2 FTELGHEBTIEK; (2) /TLH#H
LB REERANS; (3) 2015 FHBAH BT R ALDBY BT, THaRK kLK,

A7 (1) BERE, uFRTHERBMAER; (2) FRAERNE; (3) FTHFFUERMIKEL.

B 1: 2FEGHZRKRK

F#E (ARFHEFA)

KEAHE (ARFEFA)

2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
Fa A 576 556 671 1,113 1,542 1,938 P R4 420 315 712 668 308 388
WK E 14.05% 3.4% 20.6% 65.7% 38.5% 25.7% LR 63 151 249 149 211 266
B A A -181 -182 -197 -332 -456 572 793 889 157 1,472 2,250 2,819
% £ A 31.4% 32.6% 29.4% 29.8% 29.6% 29.5% 46 51 43 96 117 134
E3T] 395 375 474 781 1,085 1,367 1,322 1,407 1,162 2,385 2,886 3,606
% £ 1 A 68.6% 67.4% 70.6% 70.2% 70.4% 70.5% 76.6% 74.7% 67.9% 81.5% 82.9% 84.9%
& e A B Aa -32 25 7 -11 -15 -19 79 61 60 60 60 60
% #HEMA 5.5% 4.5% 1.0% 1.0% 1.0% 1.0% 251 337 410 410 458 505
FL -78 -88 -108 -156 -200 -233 14.6% 17.9% 24.0% 14.0% 13.2% 11.9%
% # BN 13.6% 15.8% 16.1% 14.0% 13.0% 12.0% 65 62 65 57 64 61
343 -95 91 -118 -167 216 252 404 476 550 542 597 641
% #5 B A 16.5% 16.3% 17.6% 15.0% 14.0% 13.0% 23.4% 25.3% 32.1% 18.5% 17.1% 15.1%
BALAT AR (EBIT) 190 171 241 447 654 863 1,725 1,883 1,712 2,927 3,483 4,247
% #5LHA 32.9% 30.7% 35.9% 40.2% 42.4% 44.5% 413 325 120 250 476 439
4% R 22 25 20 -12 -30 29 219 339 186 432 311 378
% #56 HA 3.8% 4.5% 3.0% 1.1% 1.9% 1.5% 99 75 112 206 122 143
Fe AR R -2 0 K 0 0 0 A1k 731 738 419 888 909 959
P /Lmﬁ;:mqi # 0 0 0 0 [ 0 KK 2 20 10 10 10 10
0 2 82 1 0 0 Shp K I 1 47 1 451 451 451
0.2% 1.2% 27.3% 0.1% 0.0% 0.0% 4 734 805 430 1,349 1,370 1,420
166 148 297 436 624 835 EABRBERERA 988 1,076 1,282 1,580 2,118 2,836
28.9% 26.5% 44.2% 39.2% 40.5% 43.1% VB FRA G 4 2 0 -2 -5 -10
E 5 6 3 5 5 5 k.0 8. 28 s 1,725 1,883 1,712 2,927 3,483 4,247
HLAT AL 171 154 300 441 629 840
A5 29.7% 27.6% 44.7% 39.6% 40.8% 43.3% b S
B A 24 25 51 -66 -94 -126 2011 2012 2013 2014E 2015E 2016E
Vi~ 14.0% 16.4% 16.9% 15.0% 15.0% 15.0% E-S/EET
4409 147 129 249 375 535 714 &Miﬁ ) 0.532 0.464 0.893 1.342 1.916 2.557
VER AR A 2 2 2 2 -3 -4 3.517 3.831 4.565 5.627 7.543 10.100
V3 & F &G 6545 F18 149 130 251 377 538 718 0.660 0.367 2.312 -2.032 -1.328 0.855
A E 25.9% 23.4% 37.4% 33.9% 34.9% 37.0% @nin'ﬁ‘] (7‘1:) 0.000 0.000 0.280 0.280 0.000 0.000
EHRE
AeREL (ARPEFTA) Eaoatie -t 15.13% 12.12% 19.57% 23.86% 25.41% 25.31%
2011 2012 2013 2014E 2015E 2016E B MR 8.66% 6.93% 14.66% 12.88% 15.45% 16.90%
%ﬁ ViR 147 129 249 375 535 714 KRN A S 17.96% 13.67% 31.28% 24.35% 20.72% 22.37%
0 0 0 2 -3 -4 #HER
42 38 47 37 40 46 EX SV I -14.05% 3.41% 20.65% 65.73% 38.55% 25.74%
25 20 -67 20 39 34 3 35.73% -9.87% 41.05% 85.34% 46.20% 31.99%
-29 -83 420 1,003 987 553 20.73%  -12.72% 92.34% 50.24% 42.77% 33.40%
185 103 649 573 -376 236 8.59% 9.13% -9.09% 70.99% 19.01% 21.93%
39 116 115 24 90 85 ﬁ» f%gag );
0 0 107 0 0 0 RO 2 R B R 4 40.4 58.0 76.0 39.0 40.0 40.0
1 2 14 1 o 0 Pk F T 1,558.8 1,690.9 968.6 1,620.0 1,800.0 1,800.0
&ﬁr&ﬁ%i‘ém -38 -114 7 23 -90 -85 AT B 44 R A 139.0 156.8 168.4 135.0 90.0 90.0
FERAR IR 0 0 0 0 0 0 B &R = R 4 Rk 149.5 157.7 131.8 76.0 49.9 411
R IEF 17 71 -140 580 226 37 B
E=) 22 23 -113 -30 -123 -39 # R/ RARAR A -0.48% 2.69%  -45.38% 2.68% 29.71% 18.09%
ERZHANEHR 5 94 253 550 103 -76 EBITA| &R 4544 8.7 6.8 12.0 37.9 221 30.2
AL RE 142 -105 403 -46 -362 75 Rk 42.55% 42.77% 25.11% 46.09% 30.34% 33.44%
SRRy S L FEERBR T
- oy S LSS S
-2- HELHRELZEHERERES
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BR2: &FEBZELFHETALK

Hifr: NI

Y
LRV ON 33554 " 309.31 " 39334 " 43363 " 630.01 " 1,078.46 " 1,508.63 " 1,904.83
BHF (vor) N/A -7.82% 27.17% 10.24% 45.29% 71.18% 39.89% 26.26%
EVIES 57.27% 64.40% 68.40% 65.03% 71.99% 71.00% 71.00% 71.00%
T
Y RRA 143.36 110.12 124.28 151.62 176.47 312.75 437.50 552.40
WKZ (YOr) N/A -23.19% 12.86% 22.00% 16.38% 77.23% 39.89% 26.26%
Ey 19218 " 199.19 " 269.06 " 28201 " 45354 " 765.71 " 1,071.13 " 1,352.43
BF (vor) N/A 3.65% 35.08% 4.81% 60.82% 68.83% 39.89% 26.26%
AR E 49.55% 46.66% 69.11% 79.36% 94.50% 96.93% 97.86% 98.27%
S LSRR L E 68.32% 63.62% 69.03% 76.65% 96.29% 98.05% 98.68% 98.94%
%th r r r r r r
LK LION 197.36 17297 130.83 70.40 0.00 0.00 0.00 0.00
WKZ (YOr) N/A -12.36% -24.36% -46.19% -100.00% — — —
EIE 72% 51.41% 74.17% 94% .00% .00% .00% .00%
TF% 36.72 9 88.9 0.009 0.00 0.009 0.00
AR A 124.89 84.05 33.79 7.79 0.00 0.00 0.00 0.00
WRFE (Yor) N/A -32.70% -59.80% -76.95% -100.00% — — —
EF 72477 88.92 " 97.04 7 62.61 " 0.00 " 0.00 " 0.00 " 0.00
WRZ (YOr) N/A 22.70% 9.13% -35.48% -100.00% — — —
AR BRI E 29.14% 26.09% 22.99% 12.88% 0.00% 0.00% 0.00% 0.00%
i E LS R LR 25.76% 28.40% 24.90% 17.02% 0.00% 0.00% 0.00% 0.00%
AT r r r r r r r
L LION 13.64 19.96 27.49 28.25 2284 2055 1952 20.50
HRF (Yoy) N/A 46.33% 37.73% 2.77% -19.17% -10.00% -5.00% 5.00%
EX B 64.59% 79.71% 70.53% 70.93% 60.69% 60.00% 60.00% 60.00%
AR A 4.83 4.05 8.10 8.21 8.98 8.22 7.81 8.20
BF (vor) N/A -16.15% 100.00% 1.40% 9.30% -8.43% -5.00% 5.00%
Ev| 881" 1591 " 19.39 7 20.04 " 13.86 ” 1233 " 1171 " 12.30
HRF (Yoy) N/A 80.59% 21.87% 3.35% -30.85% -11.02% -5.00% 5.00%
R ESE 2.01% 3.01% 4.83% 5.17% 3.43% 1.85% 1.27% 1.06%
& SR R 3.13% 5.08% 4.97% 5.45% 2.94% 1.58% 1.08% 0.90%
QESE r r r r r r r
LR ON 483 4.05 8.10 7.36 8.32 9.15 9.61 10.09
BHF (vor) N/A -16.15% 100.00% -9.15% 13.08% 10.00% 5.00% 5.00%
EViIES -17.81% -18.52% 26.67% 3.91% 5.04% 5.00% 5.00% 5.00%
YRR A 5.69 4.80 5.94 7.07 7.90 8.70 9.13 9.59
WRZ (YOr) N/A -15.64% 23.75% 19.04% 11.76% 10.04% 5.00% 5.00%
EH) -0.86 -0.75 2.16 0.29 0.42 0.46 0.48 0.50
BF (vor) N/A -12.79% -388.00% -86.68% 45.62% 9.21% 5.00% 5.00%
upsEiRe¥laaciy 0.71% 0.61% 1.42% 1.35% 1.25% 0.82% 0.62% 0.52%
7 S R b -0.31% -0.24% 0.55% 0.08% 0.09% 0.06% 0.04% 0.04%
FHW S
LK LION 125.81 156.62 9.41 6.75 5.49 450 3.80 3.00
WRFE (Yor) N/A 24.49% -93.99% -28.32% -18.60% -18.04% -15.56% -21.05%
% 6.92% 6.27% 22.32% 44.27% 58.51% 55.00% 55.00% 55.00%
AR A 117.11 146.80 7.31 3.76 228 203 171 1.35
WRF (vor) N/A 25.35% -95.02% -48.57% -39.40% -11.11% -15.56% -21.05%
] 8.70 9.82 2.10 2.99 321 248 2.09 1.65
BWRZ (YOr) N/A 12.87% -78.62% 42.18% 7.58% -22.95% -15.56% -21.05%
SRR E — — — — — — — —
i S R - — — - — — — -
Y9N s 677.18 " 66291 " 569.17 " 546.39 666.65 111266 154157 1938.42
B R AN 395.88 " 34982 " 179.42 7 178.45 195.62 331.69 456.15 57154
EF| 281.30 313.09 389.75 367.93 471.03 780.97 1085.41 1366.88
SEBERE 41.54% 47.23% 68.48% 67.34% 70.66% 70.19% 70.41% 70.52%
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FEN: TRHAARK 6-12 AR LR EA 15%A £
¥¥: KR 612 ANA A LAk E A S%-15%
BA: AR 6 - 12 AN A A K Fh e EAE-5%—+5%
Wik, IR+ £ A 17 AANB th Tebbs pE A 50) -

&5

AR AL F GIEAA TN (AT HMAR “RAE” ) EP A, ANE FLEEEANME KRS HALL
HEP .

AIRAE I T AN 8] BB RA T AN TS 69 AT TAL R FRIBF AL, R T A RS, R
BNANIE, LETRZARATH: Z 5 )R E R . A2 AN 3] B FF AR 3 45 8 64 A5 o i A T b R AR
EFTARIE, BEARRE FaIFA. T, FUN B RBRE AR T KA BT 69 P 07, =T Re R RARTIR &, ARNE) 2F
AL P A T ERL BB St B THESE, REE RS AT R EARRLE BHIMEB., ARSI
FAr. TE. B, FEARMNARBLE P AF IR, FHMBREMEZR. FHE. 2 RS0 RLRA
HBL, AN E) RhARE ¥ 09 A At AR Uk AT IR AR . RIRE F B8 493K K BSR4 T fE R i A A A
EP, FAHBE P FAE I,

WA R, BREER. BETHELT, A& FAMEMABEA RIRE F494EAFT R P77 A ETRA
RAEAT AL,

BRA B, EFREAFOIILT, A BI AN 8] 6 RIAA T RERHA R 7 B4y 3) FFAAT 8
PEAFFHATR Gy, FET AE A X e 8] JE R R A R BRI TARAT . W SR ) Ae ok 7 o S AT AR IR G
8] B AN 3] ) R BN SAATRAEARE AT EA LA CERART ML T 0128,

AIRERRANT “FEIE AR FRNE)” TR . REFHRANE BEIZM, EFTARFN RS BT X6
KA. AR w3 A, AL, BEAEAA FEEARRA”, ERFARERAITH BERE M T A5,

“4- HH L WiREX LG EEF R HS



