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LEAE 7 A 10 BAE, Na B it n A E R AR A ITASE R, EEER . YRR RATEMN M F XA
WAL AER, KAKELH G4 H 63.98 124, RATERMA 1012 LI, RATEMW3EHH 6.32 1
M, Fei TR R AR A E 4.55 1URUE, EIRITEMEMN LA 177 AL, BB, ITiEAE e R8T
10 4 K H AT AT HATIRERT (AR RARELR HHH 25%) , RATRM A 9.11 TIRL.
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HARFRFRBESRE, A LRMNE)FEMRRIAFogrig K. sbaT, TAEHCETINBRIZTAE AN
A (EEBFA LD 25%MA) , HiBidF 8 BHR EINEEBA L EIN, CRAEHLEELTA
SRIRBBHAE] . R, LA MDA R AT RS T REAAR LT, R & R AL R 5
B EH G Ed, THEENFZES LT G —&K, XEAA TS RAEELE, miklgigk, s, K
AR HAEFEAANTEAANDLFTRELS, RIFEWR LA &L LM,

RGN AL KR Hvh 2014 5+ 4 A 30 B AR ER, KA RKNEREAF 7 A £ R 4TTHE
(BAHILEAE . RVEERNRA T EITE) , TUEE1EH 63.98 1270, FfEIIEAH 43.12 2L, T
M, ARZG3HITAER M IPAEIEA L T E R 5] AN RBAL T H AR G i3S E A 2 R K, NEAAE
kA, HRR G IATNAIR AL,

oL 552F, MPV ¥E4F, EFRABATE: S5 LFF, DR FHBRARTRY 8%, L2425
A4 84K, 12 6 At B4 LR A, BAAA, NE 2B ABFTHAE _esmadl, 3§~
sl AR T ARG HLEBYRE, 5 A4 THRIZEI %, it &5 2F42 R 288K,
MPV k&, EFF4 BRI IEKIA 47%, THERTRLIEKY 8%. i), TFLEELARTE, EFF4
Z R 3 Kik 38%, RAVTRT2F4EH 23K 40%.

BEEZNBRAMKE, SUV BG4S A BHRERA: SF LFF, NAHEHERLKR TR 56%, Tz
T (MAFB RS) BHABTig 4y 40%, R4, Fobl. Fabl A30 A #4554 514 2500. 1400 4%. HA1AS,
W EAE KR EER A AHSF AR ZHFEHEIREINBR A REEG. SUV EFF4 52 1.74 74, 2RI
Bch—f%, B BT S5 %% 44y 2500 4. T M, S5 1.5GDI A=A SUV S3 A Z FAHHE8-9 AL, B
5] SUV 428 B ek 4 4R A,

WA E LSRRG, AZASXAFEBRAEMEMRIE: B TH, N8 EFFHERAETHEY
2 500-600 45, &E AFAERAEELFMHY 2.5%-3%. NEWHEMNEMHE, CEEE GTA AEACHA
dw. LEBR. 7 A 98, BSERAZSAIAEFGERAE MBS, A BRBIBAE ML, RNKEN
F, EVA dah & £ L R0 AMNE B E MY 7.5 74, BB LAEM BHY 6400 7, wsbis A4 7]
71, B OH BRI B E A ERIAFAT R,

EFER

BMBRIAA LR ZEER T LEBIFREMENANE) Z—, WARLKERGFERAKRE, N TRKER
AEHE—FRHA, N RRLGOHEimieigk, I, ANFELHAEHRLER ALK, FEAS
ZHBIBRAFATILER B, HRAMALANE 14-15 4 EPS M £ 1.00. 1.24 7T, HIBEMATE 14 $4 10 4&
PE, £32AE “EN” A, ZTHEELEAE!
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BEL: 2\a] b FHNKEF]FTH

B

BALRAERE (D 192,426 225,567 243,612 255,793 268,583
HHEZE (YOY ) 1.25% 17.22% 8.00% 5.00% 5.00%
TR ) 26,067 32,823 45,952 50,547 54,591
HREFE (YOY) 90.02% 39.75% 40.00% 10.00% 8.00%
LZIfer HE D 2,911 5,364 5,900 6,195 6,505
HHEZE (YOY ) 5.00% 5.00%
i XMPVES = (5D 53,989 54,153 58,000 85,000 95,200
R (YOY ) -9.19% 0.30% 7.10% 46.55% 12.00%
B4 (D) 138,120 115,388 76,788 75,948 80,404
R (YOY ) -5.35% -16.46% -33.45% -1.09% 5.87%
SUV () 9,058 33,815 50,000 57,500 63,250
R (YOY ) -18.81% 273.32% 47.86% 15.00% 10.00%
HIE AR (D 422,571 467,110 500,253 552,983 593,173
R (YOY ) -4.15% 10.54% 7.10% 10.54% 7.27%
AP ES O ot 6.06 6.37 6.78 6.72 6.74
HHFE (VoY) -0.89% 4.98% 6.45% -0.90% 0.33%
WEKRN () 25,628 29,741 33,906 37,143 39,975
HHEFE (VoY) -5.00% 16.05% 14.00% 9.55% 7.62%
ENIES 14.97% 16.28% 16.64% 16.82% 16.95%
EA CH IO 3,836 4842 5,642 6,249 6,775

BERE
SE A I ulE) 5.10 5.10 5.10 5.10 5.10
HRZE (YOY ) 3.77% 0.00% 0.00% 0.00% 0.00%
WERE ) 26,098 28,628 27,197 27,741 28,295
HRFE (YOY) 2.06% 9.69% -5.00% 2.00% 2.00%
WERN (AT 1,331 1,460 1,387 1,415 1,443
R (VoY) -1.79% 9.69% -5.00% 2.00% 2.00%
ESVilE 10.97% 12.80% 12.50% 12.50% 12.50%

S[ECF
HERAN (H 70 655 755 846 930 1,023
HHFE (VoY) 3.31% 15.27% 12.00% 10.00% 10.00%
ENIES 11.00% 15.10% 15.00% 15.00% 15.00%
HHEFE (VoY) 3.36% 9.96% 12.13% 10.00% 10.00%
EBH (HHID g 7205 " 11401 " 126.84 " 13952 7 153.48
R (VoY) 2.93% 58.23% 11.26% 10.00% 10.00%

HA\ %
WERN (A0 1,514 1,664 1,797 1,905 2,000
HRZE (YOY) 0.69% 9.91% 8.00% 6.00% 5.00%
FH % 17.90% 18.20% 18.00% 18.00% 18.00%
R (VoY) -5.79% 9.51% 8.26% 6.00% 5.00%
FAH CH T d 271.01 "7 302.85 " 32348 " 34289 " 360.04
HHFE (VoY) 47.12% 11.75% 6.81% 6.00% 5.00%
HELKAN (AHTT) 29127.72 33619.97 37935.42 41393.26 4444177
WHERBRE (HEHI) 24802.27 28174.03 31669.55 34484.97 36972.56
EH (BHIL) 4325.45 5445.94 6265.86 6908.29 7469.21
SER) R R 14.85% 16.20% 16.52% 16.69% 16.81%
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BR: ZRRKBA 7 E
HREE (ARPEFA) k= hifkA (ARPBEAA)
2011 2012 2013 2014E  2015E  2016E 2011 2012 2013 2014E  2015E 2016E
EX-L® NN 30,471 29,117 33,620 37,935 41,393 44,442 R’ T KA 3,184 4,832 6,368 7,993 9,880 12,675
Nk & 4.4%  155% 12.8%  9.1%  7.4% LR 1,756 2,660 3,109 3,375 3,683 3,954
EX- T SF 3 26,438 -24,802 -28,175 -31,670 -34,485 -36,973 B 1,444 1,108 1,212 1,388 1,512 1,621
% £ £ KA 86.8% 85.2% 83.8% 83.5% 83.3% 83.2% AR K 415 1,095 1,806 1,879 1,927 1,970
E3S 4,033 4,314 5445 6,266 6,908 7,469 itk e 6,799 9,696 12,494 14,636 17,002 20,219
% #4H HA 13.2% 14.8% 16.2% 16.5% 16.7%  16.8% % & #~ 46.1%  49.4% 52.7% 57.0% = 61.8% 65.9%
B b B A B A 725 -663 -701 797 -869 933 KB H 44 466 633 753 783 833
% £ KA 2.4%  23% 21%  21% @ 21% @ 2.1% B 2 F - 6,615 7,640 8340 7,996 7,406 7,250
Bt A 1,445 1,784 1,996 -2,200 -2,380 -2,533 % & #~ 44.9% 38.9% 352% 31.1%  26.9% 23.6%
% £ £ KA 47%  61%  59% 58%  58%  57% P RA v 1,065 1,511 1,793 1,833 1,850 1,864
S E A 1,407  -1,560 -1,962 2,124 2,235  -2,311 Bl 7,945 9,923 11,211 11,040 10,526 10,455
% 5N 46% 54%  58% 56% 54%  52% % & #~ 53.9% 50.6% 47.3% 43.0%  38.2% 34.1%
BALATAE (EBIT) 456 308 786 1,145 1,424 1,692 % 7 Bt 14,744 19,618 23,705 25676 27,528 30,674
% 45 £ A 1.5% 1.1% 2.3% 3.0% 3.4% 3.8% $2 5 588 517 710 830 950 1,100
W %% 86 47 107 99 135 150 B AR 6,915 10,750 13,386 13,883 15116 16,205
% £ £ A -0.3% -02% -03% -0.3% -0.3% -0.3% AR R AR 412 420 548 739 786 828
F = BALR K 28 77 67 -33 27 21 Ah 7 7,915 11,687 14,644 15452 16,852 18,132
AMEE S -5 0 9 0 0 0 KR 500 1,030 880 900 950 1,050
Fed &1 39 20 27 30 33 36 K B R AR 445 733 1,168 1,180 1,235 1,290
% # 57F)7T 54%  3.6% 26% 21% 1.8% 17% %tk 8,861 13,450 16,692 17,532 19,037 20,472
Bk )i 548 207 844 1,241 1,565 1,857 EEBBRAERSE 5723 6,007 6,835 7,951 8,282 9,976
Bl FY 1 1.8% 1.0% 2.5% 3.3% 3.8% 4.2% Y HRFRA AR 161 162 178 193 209 226
ST NS 161 250 181 200 220 230 AERAEMRB S 14744 19618 23,705 25676 27,528 30,674
HLAT AV 709 547 1,025 1,441 1,785 2,087
A 23%  1.9% 3.0% 3.8% 43%  47% o M7
P At -81 -47 -103 -144 179 209 2011 2012 2013 2014E  2015E 2016E
P IERLE 11.5%  85% 10.0% 10.0% 10.0%  10.0% BRI
AR 628 500 922 1,297 1,607 1,878 LT & 0.483 0382 0706  0.997 1.238 1.449
VR ARM A 7 10 15 15 16 17 EN TS 4440 4661 5320 6.188 6.446 7.764
V2 B T B8] 8y 4 621 490 907 1,282 1,591 1,861 BRZEINEFR 0.564 2307 1922 1724 2.625 2.816
e 20%  1.7% 27%  3.4%  3.8%  4.2% I R A 0200 0150  0.110  0.130 0.130 0.130
B E
ALATEA (ARTEFIA AR R 10.85%  8.16% 13.28% 16.12% 19.20%  18.66%
2011 2012 2013 2014E  2015E  2016E BRI RE 421% 2.50% 3.83% 4.99%  5.78% 6.07%
A8 625 505 932 1,297 1,607 1,878 BNFAMKEFR 578% 3.62% 8.15% 10.35% 12.23%  12.24%
VIR R AR B 0 0 0 0 0 0 W%
FRAE L 824 934 1,134 1,084 1,174 1,241 BV LM RE  258% -4.44% 1547% 12.84%  9.12% 7.36%
EBRERE -127 -156 -311 174 208 208 EBIT3 ¥ % 64.80% -32.56% 155.39% 45.69% 24.38%  18.83%
TEFATS 2,049 1,690 715 9 801 707 AR K % 46.61% -21.00% 85.04% 41.25% 24.10%  17.03%
BEEHANEER 727 2,973 2,470 2,216 3,373 3,619 BRI RE -5.15% 33.06% 20.83% 8.31%  7.21%  11.43%
FAT £ -464 619 -426 -700 -410 -920 KERTELESH
Erdy 265  -1,172 -574 0 0 0 S MK K B 5 R A 35 3.7 4.1 3.8 3.8 3.8
HA, 165 126 207 30 33 36 T B 5 R S 23.8 18.8 15.0 16.0 16.0 16.0
BEFEDHAL SR 34 -1,665 -793 -670 377 -884 JL AR 2B B R A 38.0 47.0 51.6 50.0 50.0 50.0
WA 0 21 4 0 -1,092 0 B & % 7 R 4 R S 68.5 84.9 74.5 60.1 51.0 43.9
AT 450 456 43 147 220 300 VoY ]
Hi -286 284 -197 68 237 -240 Btk AR E  -35.63% -53.26% -70.12% -78.61% -95.63% -104.53%
EREHAE KR 165 193 -149 79 -1,109 60 EBIT 4| AR 42 3% 5.3 6.6 7.4 -11.5 -10.5 -11.3
ALERE 596 1,501 1,528 1,624 1,887 2,795 KRR 60.10% 68.56% 70.42% 68.28% 69.16%  66.74%
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B # P& H S 9.93 1,400

1 2013-08-08  FA 8.16 N/A 893 1,200

2 2013-08-12 EA 8.57 N/A 1,000

3 20131020  EA 9.64 N/A 7.93 800

4 20131201 ZA 8.97 N/A 6.93 600

5 20131211 A 9.64 14.00 5.93 ‘2‘88

6  2013-12-12  E A 9.47 N/A 403 0

7 2014-03-02 EN 9.15 N/A 2 g€ ¥ 89 ¥ Q 5§ =~

8 20140408  EA 10.35 N/A 8 8 5 8 8 8 5 § §
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W MIIAKR 6-12/4 AN LiktaEE 5% - 20%;
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AR 89 7 T B AE AR AR A R AA T 6 T FAT R KA A, (2B SRR B LATA T X
So A Bt AL M A R T AEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T B AR, LARE
B I U R BRARE AR NI AT e FI0, R FRBI T, TR R .

B R A A AT o AR AL FLE 5, R R AL 1 ok H e —
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BEAAFOEAT, BATER BRI TR R HFA R R4 8 FTAATRIERFHATR G, T HEA
RN ) E AR R G TR S AT 2Rk IR S
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