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ZEIEGEF ZARAENER, BIRETZATLAHMELARL S T RANEE;, BAMKBELET, BAT
LS4 700 4, mk4EY 400-500 7 4, TR S G TFAMLEY 50%; @ 2013 FREFTRANLETH
6235 7% &, KAE4EH 5601 7 6, TR EG TRAHE R 11%, HEBERKEAZTNE, REREKRAMBERES
PR TR LR SR TIZHETF L, mkAF R RAIAT LM Frofe, K EZ R G0t RRIES).

BRG] A T RIS TALPT RIRE T ik R AN L S AT T 5, REHEBMSAREE ZXH0 SR, &
NEAREAL, BAVATIAEIK, HFA L LA BSTFHARE s o) 2T L, A58 REEHBFRT, K
1FOA R AT K, MR BANNT 55 6 K A8 A SR RAUAIR, 8] B %I B AT Ak 49 F+ B AR AL S IRITIE K

FNREAR, TR PR ERECERARTRERBLGTR, RO RIZRGRATHITL. Fa
K93, RA SR L, Tt P42, {22038 9B A4 A 2IIFU RA.

ZUERBET 5. PREATLeG PR, LEBRMEZRMGEFHHRZLT REHFRFTAGRA, KEE
Fo RO ARE N B R FmARLY, X—FERFLERGI D, F—F BESLRT R A b £ 50%
R, BT FT, A8 LM A AERE FRILG T, RFRBH LN TR ALEEHNGRE, 2
BAVATT 28] 35 5F R RIS 7 BHATHE ), QIR LSRG ER. mERWRE. L ERREFTH—
2L RHEF.

TR B E R, BAVAT A8 A4 5 69 SAE T3S 5%,

BAVA G 5) 6478 FEAE T A RSB HAT ), A2F B2 ML E T i Ry AT A .

BB A TN TR 2014-2016 N5 AN h 1408. 1611. 1830127, FlHb¥ik 16.1%. 14.5%. 13.6%,
4#)78 101, 0. 119.8. 140.61¢7T, F)Ehigik 38.4%. 18.6%7F= 17.4%, #E/E EPS 4 2.40. 2.84. 3.34 4. N
M3t 14 4F 8.2 4%, YHhFFFEAIPA.

TRE A
EHZREZNEFEHAETOAEEK: N5 695 B 4745 5K 2016 F. & 2017 SF 5= I X 2] 2000 12T, H
PALu kS AR, RETLABR SRR KA. RRIABD TR R ORE T, 2F LA AKETRER 3-
5509 5 dh., B ARMER, Kk 34FHEFMANLSIHE A 14-18%. EBAA T @, »kFkA, 5 EA Nk
S bt BAVEE N B ATATA W AT A 2 AN BvA bG5B,

TR SEYEK, HYHRA: PHEHEDZ T, HSF 15 A TR EEK 24.7%, N %itn Rk g,
FlEF N5 £ 4t F 09 £FEA T4 F . A8 2280 f% = S EMEIRN, Qiedpd —th—Ed. 2 HATM.
MRS 5, 4EE R, Ol RATAEAE L —1C45 B0 10 MK 1.4 7 LT3 1.2 T L, —RTAGE 17 £,
Rk 638K T2 R A ALK SF 15 AN R EFFEAEK, BRI ZEAMEHIE K. Bk
T 10%+. A FkkmE, THERES, EREHFRELG, LAATEHEK. FRAR, mAHRRMN
BB KA TR, B TR AL 1T AR FE T by = se RN AEFIAR . SF KM KB 472 15%, EERAMH
3K,

JRIERAPAL, BRAHEE: N5 B AR ER T2 T Pk, 408 FRARAMKE, S50 RPN K
R, BB, NG M P RABABHEIEN L, T 2R SRAA BN, BT, Ak
FUBEZEFTZF, BALAA 3000 % RAKRSL, JEFoi. B AHESKRERSERAKGEEFAR, F A

HoF AR RS — T4 F 9



] 5 JiF #5

SINOLINK SECURITIES /A\E-J ,“}“;\‘FF

KA B 0 %ol B B4 K AT 18] 5K, B AT R R RFVRA . BT 4 4K, A8 AL R A T A
X, Wit B FHRFLAFTHEX, BHRAKETILE, WRHAERFEE. F7.

o ik —f%, TRAHARK: FLEXKNGE O HEFEXLER £7, 15 AENB LR TH, RE—7
EARABINR AR, H—F OB TG, T L8 BRI A . BIMEE W REA AL, F Ry
BN, 23 0 EFRE LI 1-5 ARG kAT 10%. FE & 0 e# K H ODM, mifshA =420 2 A i,
ZARRBED: FORELMT, KA £ LY 20%, x5 Lk 20%, KREH (LE—RI| =ZHNKET)
& 60%. B A[REEARE, S4BORHRBAERS, REA: 1) FHRVER, 2) 2L HKIFE, 8%
TRHEH —EREBER, 3) FEH AL RPN —FRLEKRI=ZF, BYVEMFTETH, 4) WG EH 5%, RGHE
AR B A =],

PR A%, RABREAE SR ABRAETRFHRARA: 2R A SRR BREIETIHERNE T, E
YRR T, RN AR MAHESL AT 8 At AR T BN 60%, H P —ih—E d T R4 E ARk 50
1. #EAE A TRALFHE AW, BHEEFTRAE, LR TR SMELL, RN AT Z4546 B3
S, NGB LRI R BB EA, (2T NE) R R AR BERSER.

BT KREBEEERE: NEMHREEHEBGHEETR, e Tud =5 kEFs, BFHTHELK
AR, AWM G Bfate eV, ERSBF AR L aotr., ARG FHGERAKRE, N8 AHIN K
BT e TALR MR, ERA B BARER L A BN, RAVAT 8] 35 e KB L6 H 0, AT 2
&) ) AR ANE S .

HHt b, BRRIK: RLETFHEEA "L, H#FREIATRA LA, 90 B T AF I In K F . 2
8] 2 FHF 10 1CAUEHRY F o RBATIEARE, BFRATHE 6 10T, B RK, —MNKEIMFTARY 6
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HOF ARG —RAFA E 9



] 5 JiF #5

SINOLINK SECURITIES /A\G-J ,‘;\‘i¥
BR: ZRRKBA 7 E
HBE (ARPEFA) K= itk (ARFBEFA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EE L HRA 134,116 102,651 121,265 140,750 161,088 182,984 SRk 12,746 13,436 15574 15,000 19,483 28,240
sk & 235% 18.1% 16.1% 14.4% 13.6% B R 22,856 23,372 23,104 30,610 34,851 38,894
EX- LT S ¥ 108,419 -79,449 -93,023 -107,385 -122,136 -138,122 H 16,343 13,350 15,198 16,347 18,259 20,275
Yo £ £ A 80.8% 77.4% 76.7% 76.3% 75.8%  75.5% H bR Zh T~ 10,257 5404 11,451 7,842 8,428 9,156
2.4 25,697 23,202 28,242 33,366 38,952 44,862 BT 62,202 55,562 65,327 69,799 81,019 96,565
% £ £ A 19.2% 22.6% 23.3% 23.7% 24.2%  24.5% % & 7/~ 67.2%  63.3% 67.4% 67.1% 68.0%  70.9%
b B A B -761 578 -610 704 -805 915 B3PS 1,887 1,795 1,963 2,064 2,133 2,183
% £ £ A 06%  06% 05% 05% 05%  0.5% L 20,487 21,853 20,185 23,297 27,106 28,640
Ak A -10,921 9,390 -12,432 -12,949 -14,659 -16,469 % & #/* 22.1%  24.9% 20.8% 22.4% 22.8% 21.0%
% £4 £ KA 81%  91% 103%  92% = 9.1% 9.0% P& v 7,324 7,734 6,905 6,802 7,022 7,224
B E R 5,907 5926 6,733 -7,319 -8,215 -9,149 ERDK T~ 30,420 32,174 31,619 34,163 38,061 39,648
% £ £ A 44% 58% 56% 52%  51% 5.0% % & #/~ 32.8%  36.7% 32.6% 32.9% 32.0% 29.1%
B#tar#)78 (EBIT) 8108 7,309 8,466 12,394 15272 18,330 ¥ = %3t 92,622 87,737 96,946 103,962 119,081 136,213
VX k-T O 6.0% 7.1% 7.0% 8.8% 9.5%  10.0% 43 2483 6,828 9,027 10,490 2,215 2,000 2,000
W 4 ) -1,449 -807 564 243 10 74 FLAF R 35850 31,056 30,288 36,126 42,093 48,725
Yo £5 £ A 11% 08% 05%  02%  0.0%  0.0% H AR fi 12,021 10,727 15870 20,391 21,798 23,348
T = BALB A 42 -49 -123 -42 -73 51 ik By 54,699 50,810 56,647 58,732 65,891 74,072
NFAE T Bl 55 18 546 300 150 100 KA 3,130 2,388 711 211 711 1,011
HAFM A 792 535 998 680 350 250 Ak R AR 4,617 1,372 507 273 593 913
% # 51 F) 9.6%  6.9% 10.0%  50%  2.2% 1.3% Atk 62,446 54,571 57,865 59,216 67,195 75,996
Bk A58 7,464 7,005 9,324 13,089 15,709 18,555 R A AR 12,525 14,314 32,847 37,513 43,552 50,634
B Ak AFY 1 F 56%  6.8%  7.7%  9.3%  9.8% 10.1% VIR E 17,650 18,852 6,233 7,233 8,333 9,583
LT E 755 705 688 450 240 120 fEBAARBE A 92622 87,737 96,946 103,962 119,081 136,213
HLATF) 8,219 7,710 10,012 13,539 15,949 18,675
FIPES 6.1%  75%  83%  9.6%  9.9% 10.2% P M
PR AL -1,578  -1,569 -1,714 2,437 -2,871  -3,361 2011 2012 2013 2014E 2015E  2016E
PR F 19.2% 20.3% 17.1% 18.0% 18.0%  18.0% Y &
A 6,641 6,141 8297 11,102 13,078 15,313 & 2.045 3.146  4.329 2396  2.841  3.336
VHRAERE 3,192 836 998 1,000 1,100 1,250 B A 12.525  14.314 19.479  8.898 10.331 12.010
V3B FAAE #945 3,449 5305 7,300 10,102 11,978 14,063 BREZENEFR 4.106 8.090 5962  3.261 3.650  4.475
e 26% 52%  6.0% @ 7.2%  7.4% 7.7% L P A 0.000 0.000 2000 1.198 1.421  1.668
SECES
AEAFR (ARFEFA) B A A E 27.54%  37.06% 22.22% 26.93% 27.50% 27.77%
2011 2012 2013 2014E 2015E  2016E BRI EF 3.72%  6.05% 7.53% 9.72% 10.06% 10.32%
)i 6,641 6,141 8297 11,102 13,078 15,313 BANFAM S Z 14.67% 12.71% 13.88% 21.48% 22.74% 23.48%
Y HIR KRR A 0 0 0 0 0 0 WgE
EAA F 2,176 2,828 3,167 2,690 3,029 3,299 AV S E K E 29.15% -23.46% 18.13% 16.07% 14.45% 13.59%
El32L - &1 247 340  -2,567 -445 -426 -128 EBIT3% % & 42.06%  -9.86% 15.84% 46.39% 23.22% 20.02%
BERAL LT 3,992 1,263 6,180 402 -294 379 AR K % 6.93% 53.81% 37.60% 38.39% 18.58% 17.41%
BELZHAL% AR 5072 8046 15078 13,749 15,386 18,864 BREHEE 19.46%  5.27% 10.50%  7.24% 14.54% 14.39%
TR X 6,697 -2,715 -1,692 -5224 -6,759 -4,880 REZEELEH
E S u 2,648  -1,836 243 -161 -135 -115 R e 24.6 37.6 28.5 29.0 29.0 28.0
Hp 415 554 1,016 980 500 350 VW E 3 62.5 68.6 56.4 56.0 55.0 54.0
BFEHRAEAHK 8930 -3,997 432 -4,405  -6,394  -4,645 JLAT T 2 B 55 R 3% 59.4 76.9 65.3 66.0 68.0 70.0
PEAR A 4,394 92 17 -470 50 50 B 7 F 72 B 5 R 47.7 72.1 59.0 55.0 55.6 53.1
RBEK 8,288 -893 2,507  -8,996 585 600 ke h
HA 2,424 -1,602  -3,391 452 5,144 6,111 AR ARG 4.95%  -3.32% -12.74% -29.81% -33.35% -42.39%
EREHAALFA 10259 2,403 868 -9,918 -4,509  -5,461 EBIT 4] & #& 124 5.6 9.1 15.0 51.0 -1,556.6  246.5
AEHRE 6,401 1,647 13,778 574 4,483 8,758 KE R 67.42%  62.20% 59.69% 56.96% 56.43% 55.79%
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B 3 PR H EEEZiN 46.57
1 2014-03-18 EA 42.11 N/A 4157
2 2014-03-20 EA 39.79 55.00 ~ 55.00 36.57
3 2014-03-31 EIN 45.08 N/A 3157
FoB: B AIEABRA 26.57
2157 |
16.57
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