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& 2014 5 3 FE WG R K 28%: /8] 2014 FAT =5 FF R IE AN

19.83 127, Rlt3g K 22.08%, S2HL)2 B L7\ 8] Bk & 4 #1iE 7.51 1z T,
FlEL3g K 26.79%., % =% F % & 2 fAE 5 5 B LK 20.70%F
28.19%, & E¥FHEmRA, g hmigRii e, KB HLRKEFT A
R K, BRAHTET S, /\cﬂnﬁﬁ/\ihk,mi@i'da 20%-30%.
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27 09K, N a0 BRI S T B R,
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Al B EE X TR, MR . AdhEORTH, 1 XFHAD 2
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S AN, AFRERRAIHRFGFELT, —2ENER, FhH 2 HRE
HK

NE Sl KT R BTR 2 &% PCl FRED (BF 105U LW
A F+2011 F LT LK B 2+2015 FALP LTS LT XE) fodh
EZ 7 (RAREA]+2013 FH by 7 F) 10 32 BE+ 2 AT 69 AR F3-F) o KR8]
T BF O -FE, HEETB M AR,

BAVFAM : HZAVFA A 8] 2014-2016 SFIHA N A H 28.37 12, 34. 23 1tA=
AN 4T 1T, 28BN 8 %A 5 A 10.50 1C. 12.89 1¢A=15.71 12, 3%
iR A 26.50%. 22.66% 4= 21.90%, *} & 2014-2016 4 EPS %1% 1. 61.1.97
Fo 2,40 o F &R ) A28 o B AR S F 1278 69 RRAF R B A BT K A
THET “#oBR7, BNE] BATEE R, e 2014 Falkirhy 21 42,
BAVEH CENT TR,

ReART: 1) BAREEART N, 2) K& FH I R Ewtk, &
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UEE 20124  2013#F  2014E  2015E  2016E £ it4ERF 20124  2013%F  2014E  2015E  2016E
Wi 3 B 2,160 2,262 2,850 3,057 3,783  EWkA 1,829 2,327 2,837 3,423 4,114
B4 959 694 1,193 1,468 1457  ElEA 465 565 649 755 879
LSRR 545 697 973 769 1,312 EABI4 M 27 36 42 50 60
Hew B 7 9 12 14 17 BWwA 453 594 722 871 1,047
AR 155 66 130 147 174 EEA 168 179 199 240 288
171t 226 160 240 258 309 W& (22) (16) 12) (10) (10)
A 269 635 302 402 514 B AR 8 5 6 6 6
et 3h % 820 1,381 1,308 1,912 2,241 ARk - - - - -
KB 1 1 1 1 1 BBl (0) 3 - - -
[#] 5 e 7= 528 612 707 1,104 1,346  ENRE 730 968 1,232 1,511 1,844
T B 145 478 307 496 699  EAMEA 25 21 21 21 21
Fofds 146 290 292 311 195 ENAMCH 5 12 12 12 12
B R 2,981 3,643 4,158 4,969 6,025  FJE 750 976 1,239 1,520 1,853
Wi 3h 47 333 476 1,106 1,100 1,140  Fifami 115 143 186 228 278
FIAAE K - - 702 645 641  #FF)E 636 833 1,052 1,292 1,575
ISZRYIY 82 167 149 183 218 ARSI 0 3 3 4 4
ot 251 309 255 271 281 JHEBAREFE 635 830 1,050 1,289 1571
e 3 fu it 41 33 (188) (185) (146) EBITDA 764 1,052 1,276 1,602 1,974
Kk - - (218) (218) (178) EPS (jt) 1.46 1.27 161 1.97 2.40
HoAh 41 33 30 33 2 EEMFHR
KB EH 374 508 918 914 994  &I4EE 20124F  2013%  2014E  2015E  2016E
e & 3 6 3 6 10 BRKEEN
A 436 654 654 654 654  EIRIN 24.0%  27.3%  21.9%  20.6%  20.2%
TEARA 792 574 999 999 999  E LA 56.3%  32.6%  27.3%  22.7% = 22.0%
R aliEa 1,376 1,901 1,137 1,949 2,921 FJE T BEA R ERE 56.7%  30.7%  26.5% < 22.7% = 21.9%
VA BEA ) i R AN B 2,604 3,129 2,790 3,602 4574 BFIEES
SRR R AL 2 2,981 3,643 3,711 4,522 5578 EBFIE 746%  757% < 77.1%  77.9% = 78.6%
$18) 9% FH % 325%  32.0%  321%  322% @ 17.0%
AERBER ufr: E /TG iR 347%  357%  37.0%  37.6%  38.2%
SUEE 20124 2013#F  2014E  2015E  2016E ROE 244%  265%  37.6%  358%  343%
ZEEHAER 436 670 450 1,505 1,015 ROIC 421%  39.0%  48.1%  49.8%  45.4%
o 636 833 1,052 1,292 1575 AxfigeS
L 56 100 56 100 141 HPEfRR 125%  14.0%  247%  202% = 17.8%
k45 (22) (16) 12) (10) (10) HfufftbE 0.00%  0.00% 52.75% 46.69% 46.60%
A E TS 0 (3) - - - HBhHR 6.49 4.75 258 2.78 3.32
BIE R &% (266) (220) (646) 122 (691) #htLE 5.81 4.42 2.36 255 3.05
He 32 (25) 0 1 0 EiEfh
BHERNER (145) (551) (676) (705) (474) BBERRE 0.67 0.70 0.73 0.75 0.75
PR 127 195 488 507 263 PR R 3.81 3.75 3.40 3.93 3.95
KHR 1 0) 1 0 (0)  REAFIK K 5 5 6.87 453 4.10 454 4.38
Fotds @a7) (357) (187) (199) (210) #ER#EHF (o
EREHNAER 1,084 (289) 529 (525) (553) EPS 0.97 1.27 1.61 1.97 2.40
FEER - - 702 (57) 4) SR&LEIER 0.42 0.80 0.00 -0.00 0.02
KK - (28) (250) - 40 B 3.98 4.79 4.27 5.51 7.00
3 e K 361 218 - - - EEHER
FEA AR N 767 (218) 425 - - PIE 19.8 228 18.0 14.7 12.0
Htt (44) (261) (348) (467) (589) P/B 484 6.04 6.77 5.25 413
I 4 ¥ 38 o A 1,374 (170) 303 275 (11) EV/EBITDA 23.6 17.1 14.1 11.3 9.1
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1. AT iFL

FiF: BAFT ALK 6 ANA R, 470 ERE IR G T 9 % AR 5% 100 L,
P RMFAF AR NAR, TLREAREDRANT T FHEARKF—505 5% 14 ;
Bk BAMFITAE 6 NA R, 47k BARE AT 77 % AR KF 5% AT,

2. RERG

FEN: BMIAARKRE6AAN, MEART K&K A 15% A E;

W AMNFTAR6AAR, AMrast K &KBAT 5%5 15%Z 1 ;
HA: AMNFTAR6AAR, A4 K LKA T-5%5 5% 1 ;
B KMFATRKRE6MNARN, ANAT K &K RN T-5%5-15%= 1] ;
T M ARE6AAN, DRAR K EKMRIKT-15%.

K FFIEAFRIL
+E 4L 100044
PR B R | Y |V s

it k5 D

¥i5:  (8610) 88321528
4 (8610) 88321566

259

AREE EHRBRT AT, £ ZEAT &0 RN Ao T M TAAETRIE. 0 TES AREARES RS QT AT
DT R TAEA RAEARIE, AFFRARE P K TALAT ZAT B RIEFFT KK G B o KRS ITA R GAAAI & REF R E
Fo s WAL E, FERAM R TR IE K £ 6B M RN A 3) ARk R s B ARE R L AR AT R AT LA R A R
BER B 9T o KA 8] R X IRALM T R 2 A A P ATIR B 69N 8) FT R AT 09I Sk TR 84T B, 7T A A 3% 2 8] 4R 48 R - B4R
BRBAT LSRG o AARFIRALE K FIERA A IR S|P, A4 @ TAET AL Fo N ATAF MERT S XER . 24,
Ao EATAMER AL, MAREALSE R,



