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AR Ak 5 T )
B (B 7 ) 389.15 FRAT 2012A 2013A 2014 2015E 2016E
RABRA(E 7 IR) 389.15  BULW|A (BFL) 656.39 754.90 663.19 846.91 1,030.75
T (L) 11.63  ZaAIgik 11.69% 15.01% -12.15% 27.70% 21.71%
TAL(EH % L) 4525.77  AAAN K& 26.28%  5.47% -48.18% 101.45% 45.89%
AR WAE(E 7 ) 4525.77  #HEHEMHE (L) 0.75 0.78 0.20 0.41 0.59
BEA-5 47— 3 A& etk AR TR B A (L) - - - - -
TOMERKE (T) — — — — —
- hEE (KA-FTHITH) — — — — —
R e L T TRE (4F) 2529 3244 5633 2796 19.17
- oo PEG 0.96 5.93 — 0.28 0.42
BIAEFE (L) 7.70 8.31 4.65 5.05 5.65
R HRNARE 0.47 0.46 0.52 0.30 0.51
- L o S al S 9.71%  9.43%  4.36%  8.07% 10.53%
S 2.45 3.06 2.45 2.26 2.02

l-2013 1-2014 2014 Hi-2014  LH-2014 7)2014

BB (B K) 192.78 193.95 389.15 389.15 389.15
ki TR IR BRI

BREE

B S48 BEAYANH 2014 FZFR, NE M EEEEZRT A 450 124, Bl THE 16.01%, &
Q3 BN 1.67 1270, RFILTH 3.99%; #7=2EF I35 L3 R A%+ 3930 7T, FILT
7 59.32%, 44 EPS0.10 7T, H ¥ 3 FEEF 241 TFiE 70%, 4] F4AFRiK.

B Q3¥FhAMEAE, HTHFAMNME, FEERBRABK. RNFRT N5 2014 FENFENZTHK
¥, A QL. Q2. Q3 HEE AL S A A -3.99%. -23.39%. -19.84%, )3 5T L oa) KA
#7845 % 1851.05 F 4. 1294.85 % . 784.52 /., Fltk -38.57%. -67.57%. - 70.47%.
A7 % v T HA 1) 35 ) e (AR, B4 S B0 T 0 BN e he &K,

B OARBATLIAE, EATLRTRERRIEE LHE, MNEF AR I8AF, BABERKAZEKXRY 1-2
AEE, BMNBEXFEBADGABERIRAE, e BAHG LREFSEFTAR. KRNABARUNS
SN E) B A IR iR AT EE, BB A RA, RANFIBDEAF A E R Ao B b K e 2693 225
FAFE 2 FE. T Z2REBALAT 7 ARG ML bk Lk, RN P AMIIFTER AR, 12d
FAARAG S| A EIKT R F R HKTE, XEBEARARSFASEALETRFERTEFRPKE, RAEF
B AT AR PAANAKRBIGL, AEELT 4L, LHTRGHE T4 2RI AR tha) K £,
b 2h R IR IR A b B B H R

WHLHEEXZEHERFNHY
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QILU SECURITIES Y/

PRBRE, EFF RSO LAERZNG BB BRI RSN R AR, B AT
KRB ZBE Fo AR DNA W B AT 348 TR LS ZFME, K= R d A A T8 B Z K= & Rk
SR AR KA.

Fit 2014-2016 4 EPS 4% % 0.20 /L. 0.41 7L#= 0.60 7T, 4% 2014 5 30XPE Bt H, HARM 12.3 T,
FIRATRE “HH, ARSI AR, £F R BRI F LR AT 0 Kb,

BRL: it thZ EFLFRNFIK

pz: AR 0

AWl

RN (EHD 21237 " 24217 " 307.37 " 339.73 " 41842 " 359.98 " 491.00 " 611.39
K (VoY) N/A 14.03% 26.92% 10.53% 23.16% -13.97% 36.40% 2452%
EXIES 81.20% 73.65% 71.24% 69.10% 66.94% 67.71% 67.44% 67.56%
MERA (HO 39.92 63.80 88.41 104.99 138.33 116.25 159.88 198.32
HRFE (Yor) N/A 59.82% 38.57% 18.75% 31.75% -15.96% 37.53% 24.04%
EF (HH 172.45 " 178.36 © 218.96 " 23474 " 280.09 " 24373 " 331.12 " 413.08
HRFE (Yor) N/A 3.43% 22.76% 7.21% 19.32% -12.98% 35.86% 24.75%
A E 74.51% 70.07% 52.30% 51.76% 55.43% 54.28% 57.98% 59.32%
7 EE S R 78.29% 72.84% 66.90% 61.27% 62.52% 63.59% 66.92% 66.91%

i Bl
RN (R 7265 " 10228 " 134.44 " 184.99 " 22247 " 17822 " 207.07 " 260.72
HRKFE (Yor) N/A 40.80% 31.44% 37.60% 20.26% -19.89% 16.19% 25.91%
EeViES 65.82% 64.01% 68.78% 68.40% 68.14% 68.22% 68.06% 68.31%
MERA (HO 2483 36.82 41.98 58.47 70.87 56.64 66.13 8261
K (YOr) N/A 48.28% 14.02% 39.28% 21.22% -20.08% 16.75% 24.91%
EH (F73I0) 4782" 65.47 " 92.46 " 12652 " 151.60 12158 " 14094 " 178.11
K (YOr) N/A 36.91% 41.24% 36.84% 19.82% -19.80% 15.92% 26.37%
A E 25.49% 29.59% 22.88% 28.18% 29.47% 26.87% 24.45% 25.29%
EEN R bl 21.71% 26.74% 28.25% 33.02% 33.84% 31.72% 28.48% 28.85%

REZ
HMERAN (D 0.00 0.00 154.44 7 14053 ” 125.16 ” 139.68 " 165.73 © 178.19
BRI (VoY) N/A — — -9.00% -10.94% 11.60% 18.65% 7.52%
EeViES 0.00% 0.00% 8.56% 12.69% 11.57% 11.86% 12.74% 13.60%
WERA (HHIT) 0.00 0.00 14121 122,69 110.69 12311 14462 153.95
HRFE (Yoy) N/A — — -13.11% -9.79% 11.22% 17.47% 6.45%
BH CEHHIO 0.00 " 0.00 " 1323 " 1784 " 14.48 " 1657 " 2111 " 24.23
R (Yor) N/A — — 34.87% -18.85% 14.46% 27.38% 14.81%
B AL 0.00% 0.00% 26.28% 21.41% 16.58% 21.06% 19.57% 17.29%
o7 E i b 0.00% 0.00% 4.04% 4.66% 3.23% 4.32% 4.27% 3.93%
BHERA N 28502 7 34562 " 587.71 " 656.39 " 754.90 663.19 846.91 1030.75
AR R AN 64.75 " 100.75 " 260.43 " 27326 7 306.88 279.94 352.13 413.41
EF] 220.26 244,87 327.29 383.13 448.02 383.26 494.78 617.34
P15 F = 77.28% 70.85% 55.69% 58.37% 59.35% 57.79% 58.42% 59.89%
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BE2: mELtH=FKKEK
Rk (ARFEFA) REAtEE (ARFHEFA)

2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
B E AN 588 656 755 663 847 1,031 897 702 511 665 378 529
A -260 273 -307 -280 -352 -413 112 126 114 123 154 181
EX0| 327 383 448 383 495 617 1,309 1,147 1,076 1,093 908 1,154
B A B B W e -4 5 ) 5 6 -8 20 11 11 -18 -18 -18
Fd A -139 -137 -190 -199 212 237 % & 7~ 13.2% 24.5% 34.3% 37.1% 48.8% 44.0%
343 -62 -98 -105 -103 -114 -124 3 s~ 362 647 927 936 1,247 1,275
AALFTA)IE (EBIT) 122 142 147 77 162 249 P&t 1,671 1,793 2,003 2,029 2,155 2,429
W43k 25 21 15 7 7 6 JLAT R 104 104 169 132 164 192
T RAAIR K -4 6 -11 -10 6 6 B Ktk 153 153 215 230 189 223
ARMEE S 0 0 0 0 0 0 KA 0 0 0 0 0 0
B 1 1 0 1 1 1 AR A 22 53 68 68 68 68
B AR 144 159 151 75 164 250 R R AR 1,393 1,484 1,611 1,808 1,967 2,198
T NS 6 18 28 20 25 25 A e A AR B AT 1,671 1,793 2,003 2,029 2,155 2,429
ALAT AN 150 178 179 95 189 275
PR AAL 22 26 26 -13 27 -38 2011 2012 2013 2014E 2015E 2016E
AA) 128 152 153 82 163 236 FRIKE (L) 0.769 0.747 0.784 0.202 0.408 0.595
VAR A 14 8 1 3 4 5 FRAEFE () 9.393 7.699 8.308 4.646 5.054 5.648
V2R FEAE HAEFR 114 144 152 79 159 231 M2 B ISR (L) 0.609 0.466 0.457 0.523 0.299 0.509

R TS

AEAFR (ARPEFA) BRI AR 8.19% 9.71% 9.43% 4.36% 8.07% 10.53%

2011 2012 2013 2014E 2015E 2016E B SR 6.83% 8.03% 7.59% 3.55% 6.78% 8.87%
AAE 128 152 153 82 163 236 N N E RS 16.98% 13.42% 10.29% 5.17% 8.11% 11.84%
DR ¥ S 0 0 0 3 4 5 HEp
E 26 34 45 47 48 51 Bl B K E 70.05% 11.69% 15.01%  -12.15% 27.70% 21.71%
FZBWE 2 3 0 21 26 26 EBIT# Kk % 16.25% 16.70% 3.30%  -47.91%  112.16% 53.26%
FERELH 62 -98 -110 95 -68 63 ARG KR 38.23% 26.28% 5.47%  -48.18%  101.45% 45.89%
ZEEHALAR 90 90 89 206 120 203 BREHRE 3.01% 7.31% 11.70% 1.29% 6.21% 12.74%
FRFF & 185 167 251 55 328 48 KEEEEH
Sy -18 -90 0 28 0 0 MK B JB) 4 R 56.8 81.9 125.1 80.0 80.0 80.0
A 0 0 -103 1 1 1 A5 R AR R 124.1 158.7 142.5 160.0 160.0 160.0
BFEHALS R -203 257 -354 25 327 -47 JIAT IR ) B R 80.0 95.6 94.2 95.0 95.0 95.0
MR F 0 22 25 0 0 0 ) 5 7 B 4 R 108.7 149.3 153.9 181.0 149.0 120.1
HeA R -64 -4 0 23 0 0 (28 %)
Hpb -109 -47 52 -1 77 0 A R/ AR A 57.60%  -42.32%  -28.35%  -34.66%  -18.13%  -22.81%
FREHRESR -173 29 27 24 77 0 EBITA) & 1R 425 -4.9 6.6 -10.0 -10.8 -24.0 42.2
AEBRE -286 -196 -292 157 -284 156 K Ak 10.48% 11.54% 14.12% 13.41% 10.99% 11.13%
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F IR LIBLEA

EN: AR 6-12 4MNA A Likt@E £ 15%A £
¥ WMAR 6-12 A AR ERWEEA 5%-15%
BFA: AR 6- 124 A WK t8E 1 -5%-+5%
B HIAR 6-12 4 A N TRk 5%A £
&5

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

AIRAE T AN 8] B RA T A K T2 69 T TAT R R B LA, Rk TEH QR E, ARk,
BAe IR, SRRAEATE Z 7 R EXRT A, BRG] BHEFRA R X A5 8 69 7 b o T M RAE
FEATARIE, EAIRE T @A B, TN RMIRE AT LA 0 FI0r, THAMA A, ANE T
RIRE T 245 &7 T £ R R B8 ke dg FH FROBIS, TH E S GATREH 6 E3 NG, AREFTEH
T TE. B BLAMEMNARBLE AL, THMREMEFT. FE. 2S5 REBRM
B, AN R dRE 04 1 Bt R R DR AT 3R4R . RIRE F BT 48 0945 K BB 57T 6 RiE A 31
BF, THRE P FAABR I,

THAH NE, FEREFEE, BEMELT, ANE RIAEATABAEF AIRE P 94217 R 2P7 5| B a9 1EFT4R &
AT HAE,

BRALEE, BEEAFORAT, AR B AN 6 AIRA T RAHA R & 5 B 4928 BT RATHY
ERFHATR G, T A E N3 E ARSI STRBLRBAT. MHBFF 287 S5 ER L RIRS.
AN ) B AN ) ) £ BAM SAAT A ASRE AT A LA CZALART MBI F 4915 8.

AIRE AT FEIEFA RG] FTH . REFLANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FRALLA FEERRLA, LERFAARE HATH BRG] RAE .
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