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B BN 1,855 2,224 2,378 2,973 3,888 4,865 kil 161 185 350 892 1,166 1,459
WK E 7.86% 19.9% 6.9% 25.0% 30.8% 25.1% J KR 173 310 314 416 544 680
B R A -1,516 -1,878 -1,967 2,363 -3,065 -3,838 B 390 395 768 699 906 1,135
% #HEMN 81.7% 84.4% 82.7% 79.5% 78.8% 78.9% BN 536 594 691 821 1,053 1,308
EXT] 339 346 412 610 823 1,027 1,259 1,484 2,124 2,827 3,669 4,582
% #E A 18.3% 15.6% 17.3% 20.5% 21.2% 21.1% 57.6% 55.5% 62.8% 69.9% 75.8% 81.1%
B A B B W e 2 2 2 3 -3 -4 0 0 0 0 0 0
% # B M 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 736 976 976 941 902 802
3% 3] -60 -101 -103 -128 -168 210 33.7% 36.5% 28.9% 23.3% 18.6% 14.2%
% #f 1 A 3.3% 4.5% 4.3% 4.3% 4.3% 4.3% 188 184 181 177 174 171
E 71 -108 -116 -128 -167 -209 927 1,192 1,256 1,216 1,174 1,071
% #E A 3.9% 4.9% 4.9% 4.3% 4.3% 4.3% 42.4% 44.5% 37.2% 30.1% 24.2% 18.9%
EALAT A (EBIT) 206 135 191 351 485 604 2,186 2,676 3,379 4,044 4,843 5,653
% # B M 11.1% 6.1% 8.0% 11.8% 12.5% 12.4% 320 647 540 963 1,227 1,325
W49 R 20 31 45 35 -39 -39 JEATHR 265 318 701 661 861 1,077
%o £ 1 A 1.1% 1.4% 1.9% 1.2% 1.0% 0.8% HAiR ) 7k 0 27 33 98 49 61
P BARAR K -1 2 1 0 0 0 R AR 585 991 1,273 1,722 2,137 2,463
PAS ik AL 0 0 0 0 0 0 KK 0 0 0 0 0 0
ESE1 0 0 0 0 0 0 RS T 31 33 339 339 339 339
% AL AT ) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Ak 616 1,024 1,613 2,061 2,476 2,802
X 185 102 148 316 446 565 EXy v el 1,570 1,652 1,767 1,982 2,368 2,851
a2k 10.0% 4.6% 6.2% 10.6% 11.5% 11.6% VAR 0 0 0 0 0 0
X NS 17 30 22 8 8 5 A A AR B AT 2,186 2,676 3,379 4,044 4,843 5,653
202 132 170 324 454 570
10.9% 5.9% 7.1% 10.9% 11.7% 11.7% E S
PR AL 31 20 26 -49 -69 -87 2012 2013 2014 2015E 2016E 2017E
Ve~ 15.5% 15.1% 15.2% 15.2% 15.2% 15.2% H R A
A7 171 112 144 275 385 483 FIRIA () 0.577 0.377 0.487 0.464 0.651 0.817
DB RAR A 0 0 0 0 0 0 FNOER T (L) 5.305 5.582 5.969 3.349 3.999 4816
V2% F A8 04 A8 171 112 144 275 385 483 HRBENEAR (L) 0.316 0.054 0.108 0.364 0.305 0.434
SpA)E 9.2% 5.0% 6.1% 9.2% 9.9% 9.9% F A (L) 0.000 0.000 0.100 0.100 0.000 0.000
R TS
AL RERA (ARTEFA) S ale g 10.87% 6.75% 815%  13.86%  16.27%  16.96%
2012 2013 2014 2015E 2016E 2017E BRI AR 7.81% 4.17% 4.26% 6.80% 7.95% 8.55%
%A 171 112 144 275 385 483 BN NSRS 10.06% 5.40% 7.19% 12.67% 15.09% 16.98%
YRR AR A 0 0 0 0 0 0 HEE
EF s 38 72 92 91 92 94 IR E 7.86% 19.89% 6.95% 24.98% 30.80% 25.12%
FBETIE 15 29 44 45 61 72 EBITH &k % 16.63%  -34.60% 42.02% 83.73% 38.09% 24.46%
FERALH -130 -197 249 -195 -357 392 ARG R E 5.40%  -34.61% 29.09% 90.73% 40.19% 25.48%
BEEHAELSR 94 16 32 216 181 257 BRFEHRE 8.44% 22.40% 26.28% 19.66% 19.78% 16.71%
RAF & 388 259 228 43 42 -15 KEEERSH
#F 0 0 0 0 0 0 MK B 4 R 3.0 5.5 5.0 5.0 5.0 5.0
Hp 0 0 0 0 0 0 A5 R4 R A 65.4 76.3 107.9 107.9 107.9 107.9
BEEHRALHR -388 -259 -228 -43 -42 15 LA R R 4 R S 26.7 24.6 204 20.4 20.4 20.4
PEBER 0 0 0 0 0 0 B2 3 7 B 4 Rk 42.1 91.7 136.2 100.6 69.7 50.1
HAR S 30 327 191 423 264 98 1Y ]
E20) -42 57 -78 53 -128 77 B R AR 10.15% 27.92% 27.60% 18.60% 15.12% 5.72%
EXFDREHR -12 270 114 369 136 21 EBITA| &R 434 10.2 4.4 43 10.0 12.5 15.7
AeEGAE -307 27 -83 542 275 293 R E 28.18% 38.26% 47.72% 50.98% 51.12% 49.57%

R A REE FRERATA
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TS IEZY

QILU SECURITIES INE) 5P
B £ 18: 3] Rz ELFBANTTAE
B NRMEIT
i B 2012 2014 2015E 2016E 2017E
BER— 4%
HERAN i’ 42035 " 77140 " 930.85 " 1,24501 " 1,667.07 " 2,063.00
R (Yor) -25.53% 83.51% 20.67% 33.75% 33.90% 23.75%
ENIES 20.23% 11.67% 17.47% 24.41% 25.88% 25.88%
N 335.30 681.40 768.27 94113 1,235.70 1,529.18
R (YOY) -26.58% 103.22% 12.75% 22.50% 31.30% 23.75%
Ev " 85.05 " 90.00 " 16258 " 303.88 " 431377 533.82
R (YOY) 21.10% 5.82% 80.64% 86.91% 41.95% 23.75%
SR EBILLE 25.47% 37.32% 41.01% 41.88% 42.88% 42.41%
W b 4% b 26.16% 27.97% 40.36% 49.82% 52.39% 51.98%
EESGE
AR " 908.96 ” 888.20 7 882.75 " 117053 " 150647 " 1,901.92
B (YOY) 17.79% 2.28% -0.61% 32.60% 28.70% 26.25%
EVIES 18.55% 15.61% 14.84% 14.84% 14.84% 14.84%
R A 740.32 74954 751.73 996.79 1,282.87 1,619.63
HHRFE (Yor) 14.04% 1.25% 0.29% 32.60% 28.70% 26.25%
EF " 168.64 " 138.66 131.02 " 17373 7 22359 " 282.29
HRFE (Yov) 37.64% -17.78% -5.51% 32.60% 28.70% 26.25%
AL R 55.09% 42.97% 38.89% 39.38% 38.75% 39.09%
AR L E 51.86% 43.10% 32.53% 28.49% 27.16% 27.49%
WESSE
LN 312.76 398.40 " 44781 " 54812 7 705.43 7 890.61
HRFE (Yov) 10.97% 27.38% 12.40% 22.40% 28.70% 26.25%
ENIES 20.79% 21.50% 22.82% 22.82% 22.82% 22.82%
B R A 247.75 312.76 345.62 423,04 544.45 687.37
B (YY) 5.84% 26.24% 10.51% 22.40% 28.70% 26.25%
5 65.01 85.64 " 102.19 7 125.08 " 160.98 ” 203.24
IERFE (Yoy) 36.15% 31.73% 19.33% 22.40% 28.70% 26.25%
A I E 18.95% 19.27% 19.73% 18.44% 18.14% 18.31%
& 45 R 19.99% 26.62% 25.37% 20.51% 19.55% 19.79%
Hith
LRI ON " 8.00 " 895" 8.61 " 887" 913 " 9.41
HRFE (Yor) -5.88% 11.88% -3.80% 3.00% 3.00% 3.00%
ENIES 80.88% 83.13% 81.30% 81.30% 81.30% 81.30%
N 153 151 161 1.66 171 1.76
R (YOY) 6.25% -131% 6.62% 3.00% 3.00% 3.00%
Ev " 6.47 " 744" 7.00 " 721" 743" 7.65
B (YOY) -8.36% 14.99% 5.91% 3.00% 3.00% 3.00%
AR L 0.48% 0.43% 0.38% 0.30% 0.23% 0.19%
W b 4% b 1.99% 2.31% 1.74% 1.18% 0.90% 0.74%
N 1650.07 2066.95 2270.02 297253 3888.10 4864.93
WERA DN 1324.90 1745.21 1867.23 2362.62 3064.74 3837.94
EF 32517 321.74 402.79 609.90 823.36 1026.99
35 2 | 19.71% 15.57% 17.74% 20.52% 21.18% 21.11%
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Tr = IESS

QILU SECURITIES INE] B

FFIPLEBLEA

FEA: TABAK 6-12 A A LakMEE £ 15%04 £
¥H: MRk 6-124 A N _LikM@EE 5%-15%
FAH: AHAK 6- 124 A N K3)M8E1£-5%-+5%
B FHARR 6-12 4N A RN TR E A 5%A L

TE 5

ARE BT GIERA RG] (AT WA AN ) GEP A, AN RABRIAME ARE RAL
AZP .

AR I T AN E) B RA T AD TTAE 69T FTAER E A TAL, R THH AR IE, HRIRL.,
BIFa B, SRR ZAATE ZF R BT A. BRNE]) BELHFRA R X 245 8 0 7 b o T M AR
ARfTRAIE, HARIREF T, I, TR HRBIRE AR AT LA B 6 $I 87, 7T e MART A%, A a) st
ABEFTAIZEETERE B B4t 15T THBISR, BREE L ATRIEADE 0 EH RIS, RIBREFTRH
T, TR, B, FEABENRBBALE P AL A, THBRATRF. HFE. SRS RLBM%E
I, ANE) Rehdhs g 1 BT R AR B A TIRAR . AIRE AT 38 6930 K BB 4T 48 R A A
BF, THRE P FAAER IR,

TIGHAH R, BERFEE, EEMELT, A8 RAAETA R % F RAIRE T 91E4T R 27 5| B 945440 &
RAEAT HAE,

BFHREE, EEEAFOEAT, A28 BIAN) 4 XBIA T R A HA RE F 3 R a9 8] FTEATHY
EHIFRAT RS, T AL NG EARBISFIRBALT AT, M5B Ao bk = 5 5 SAY £ AR5
AN B) B AN E) ) R BENA IAATT A AR ATF R AT Z AT 24 A R T M+ 4915 &,

ARE BT “FEIERA RG] . REFHRANS) HEER, EAATFRSRIRE HATET Xtg
EA. BAl defl AL PR, FERPLLA FEERRRLA, LR ARE HATH B /R E M T RAE .
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