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HEARA A 455 7 )
BEA(E TR 2084.12  #KAw 2013A 2014A 2015E 2016E 2017E
B (B 7 IR) 172951  Z &g AN (BH L) 69,395. 70,012. 95,217. 113,752 134,638
(L) 18.10 Bk AHEiR -5.25% 0.89% 36.00% 19.47% 18.36%
TAE(E 7 L) 40223.46 A AEE K E 10.88% 6.68% 25.93% 45.62% 18.46%
RABTAL(E 7 L) 33379.49  mEE AN E (L) 1.10 0.98 1.23 1.79 2.12
REM 5 47k -77 3 A& 3t kb AR TR RO A (L)
T M E ROk S (L)
s A 2 & (Kk-T5/F
oo A TAE (1) 13.05 1434 1351 9.28 7.83
- , PEG 1.20 2.15 0.52 0.20 0.42
AT (L) 7.61 8.51 9.49 11.28  13.40
A VY FRENLRE (L) 0.91 0.64 0.96 1.68 1.84
S e AN R A 14.43% 11.47% 12.96% 15.87% 15.83%
e W4% 1.88 1.64 1.75 1.47 1.24
ERRA (BA L) 1,737.6 2,084.1 2,084.1 2,084.1 2,084.1
i THRNRE R — BRI
B E R

B FH: NAFFAFREET T NS “RTMILTRABNE”, ARENSLFHRE, BFFIN 6K
g E AR, MEHRANRTREAD: (1) BT 5 E5EZEZAFRED A RS (FI 1%); (2) &
TR ZATHA LS FoR R F 8] (3) RERKERABIERNS]); (4) EFTIRBOREL R Z /RN
AT 2T XFERMES., ABRTEFHNART 6590 7 Lo

B BTERZRENE, ARNEBRRSBRBHFEERIEZTRE. ARFEKALEAR, RLBLERT
WA Bk, M TRSGTER w2, NALERTERARZASL, AFKFEELERHLRTESE ‘T4
R IRFAE, BREREEKEEIN “F28” F6. FMESL, N R LK £ aRREFLEEN,
VN R -

B FF “ZHFFS, REXGHRABINEEZNG . 6] “THEFERMEF HER TN, BEHR
WA RIAP RIS, MARIAPHRIFEE, REFAXE. RILERAZIEENE], B RIZ
TR NNHET TR, RAXESTAGTE, RELWEFOEFTIRSG.

B RAEABNIHTRERBERNEY, RAOBRAERATER . £LMEET LT RS, BNk,
RILP FRENARAIGFELT, Ak fhEnd, AF2TXERMNEY, EhREaRAETHEZ
GITIRA LS, RIRMAZRIBETIEALA 2015 F 2 A EX@ ) KABRLE G R P FRAk, £ 2
MRS HREA, CEE&EAHILTR. AERERBELRAGOEIOEINELRE, HEEF.

B LHGAKIE, RABRY, RAFTHLRT SHAORMETRG. ASATTATHOARRE, HIEAR
Meffdd T e, AA@AAELIAA TRTETFFREOE R, N85 TIRME, TR, PP
AHEELRAHAZH, AFHEFTARBEOHFTT, HAURKIND N S RMMBAE, 3R 2016 FRHK
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QILU SECURITIES N 8] EIE

2 20 104 A, £ 13x 14.

KA HA 2L 2015-2016 5 EPS 9314 1.23 A2 1.79 ., Blb3EK 25.93%., 45.62%, BB LT %
PRk 20 4& 16 ¥ PE #4447 8 42 PE. Hiwk 100 L B R & RkTAE, 44 B47-# 32.52 &, & 650
ACTAE, PHFTABARA 100012, HATEEM 18.10 T, BHAEFKAITH 80%LEAE, TF “LEAN” BB,

Bk L: HHEZ=ZFRE

HER ARFHEHHT) BB ARTELG)

2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
=221/ 9.8 73,238 69,395 70,012 95218 113,752 134,638 Vi 2,982 3,131 3,296 7,617 9,100 11,274
HKx 2.23% -5.2% 0.9% 36.0% 19.5% 18.4% Sk 5 980 1,026 1,019 1,381 1,656 1,960
ElL A -69,316  -65311  -65860  -89,528  -106,191  -125597 11 4,072 4,535 4,614 6,018 7,199 8,516
% HIEFHLN 94.6% 94.1% 94.1% 94.0% 93.4% 93.3% HoAthg s 649 2,024 1,880 2,157 2,328 2,508
BH 3,922 4,084 4,152 5,689 7,561 9,041 W 8,683 10,716 10,808 17,174 20,283 24,258
% HEA 5.4% 5.9% 5.9% 6.0% 6.6% 6.7% % 1 557 35.2% 35.6% 32.4% 43.2% 47.4% 52.7%
EALBLS Kb n -22 -24 -21 -30 -36 -42 8,891 10,569 12,664 12,664 12,664 12,664
% HI LA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5,775 6,674 7,566 7,505 7,338 6,545
Hlk 2 -1,316 -1,314 -1,424 -1,742 2,116 -2,518 23.4% 22.2% 22.7% 18.9% 17.1% 14.2%
% H YA 1.8% 1.9% 2.0% 1.8% 1.9% 1.9% 1,310 1,426 1,561 1,636 1,720 1,799
R -1,391 -1,511 -1,567 -2,095 -2,275 -2,962 B[kl 16,016 19,408 22,593 22,607 22,524 21,810
% HEA 1.9% 2.2% 2.2% 2.2% 2.0% 2.2% % 1 64.8% 64.4% 67.6% 56.8% 52.6% 47.3%
SBATFIE (EBIT) 1,193 1,235 1,140 1,822 3,135 3,519 ¥R 24,699 30,124 33,401 39,781 42,807 46,068
% HIEIEA 1.6% 1.8% 1.6% "~ 1.9% 2.8% 2.6% AR 4,792 6,984 5,447 6,973 4,289 307
4 55 2 il -366 -500 -417 -331 -202 98 A 2k 37 3,920 4,236 4,062 5,485 6,544 7,755
% A 0.5% 0.7% 0.6% 0.3% 0.2% -0.1% Ho A 492 1,622 790 1,299 938 1,036
P E AR R -185 -41 -98 0 0 0 it i fit 9,204 12,843 10,299 13,757 11,770 9,098
AR B 9 0 1 0 0 0 KAk 92 325 1,037 1,037 1,037 1,037
Beptliat 1,811 2,135 2,281 2,346 2,651 2,995 Fot K39 47 ik 915 190 176 176 176 176
% B HTF1 72.8% 75.7% 78.0% 61.0% 47.4% 45.2% Bl 10,212 13,358 11,512 14,970 12,983 10,311
B AE 2,462 2,829 2,906 3,836 5,583 6,612 B RS 11,243 13,219 17,741 19,782 23,514 27,935
EALFI 3.4% 4.1% 4.2% 4.0% 4.9% 4.9% s &R & 3,244 3,745 4,201 5,171 6,452 7,965
EILAMSL 26 -10 17 9 9 10 RERERSEH 24,699 30,322 33,544 30,924 42,950 46,211
B 2,488 2,819 2,924 3,846 5,502 6,622
Fg# 3.4% 4.1% 4.2% 4.0% 4.9% 4.9% S HT
KT -281 -318 -295 -403 -579 -688 2012 2013 2014 2015E 2016E 2017E
VL 11.3% 11.3% 10.1% 10.5% 10.3% 10.4% FREF
R 2,207 2,501 2,629 3,442 5,013 5,934 e o) 0.990 1.098 0.977 1.230 1.791 2121
DR AR 487 593 504 879 1,281 1,513 S (IT) 6.470 7.607 8512 9.492 11.283 13.404
HETBAF MEMNE 1,720 1,908 2,035 2,563 3,732 4,421 FRAER SR OT) 1.181 0.911 0.645 0.965 1.680 1.836
FRFE 2.3% 2.7% 2.9% 2.7% 3.3% 3.3% AR () 0.000 0.000 0.250 0.250 0.000 0.000
|23
HERBEE ARTEHEAR) S nd e 15.30%  14.43%  11.47%  12.96%  15.87%  15.83%
2012 2013 2014 2015E 2016E 2017E JeV i 6.97% 6.29% 6.07% 6.42% 8.69% 9.57%
VR 2,194 2,491 2,613 3,442 5,013 5,934 [ INGEN G ES 12.79% 10.63% 820%  1291%  20.86%  23.80%
DR A 0 0 0 879 1,281 1,513 W
EBTES 2 949 858 1,005 993 1,102 1,180 ERIASTI9N: 51 2.23% -5.25% 0.89% 36.00% 19.47% 18.36%
EEZEdl 6 -1,352 -1,596 -1,834 -1,860 -2,206 -2,795 EBITH{ K% -52.56% 3.47% -7.70%  50.86%  72.08%  12.25%
HIER AT 261 -170 -440 -565 -408 -491 ERSIMEREES -35.25% 10.88% 6.68% 25.93% 45.62% 18.46%
ZEESALFR 2,052 1,584 1,344 2,890 4,782 5,340 FE K 13.87%  22.77%  10.62%  19.10% 7.61% 7.62%
NI 1,930 2,194 2,038 998 1,010 456 Vo=l
Ei'dry -135 -974 130 0 0 0 JSZHSC G R 7 KA 3.1 2.8 2.4 2.7 2.6 2.6
Eei 630 418 884 2,346 2,651 2,995 AE B AL R 22.7 24.1 25.4 245 24.7 24.7
BEESIRLEFR -1,436 -2,750 -1,024 1,348 1,641 2,539 IS TR S 10.0 115 12.6 11.8 12.0 121
TR A 5552 136 105 3,074 0 0 0 [ 5 ¥ 7 ) A R 23.3 29.0 32.9 25.3 20.5 15.8
LS5 1,009 2,131 -1,625 1,525 -2,685 -3,982 13 33
oA -922 -921 -1,631 -561 -974 -210 H ot/ AR 18.47% 23.00% 14.22% 134%  -12.79%  -27.82%
ERENREFR 223 1,315 -182 964 -3,659 -4,192 EBITH G- R £ 5 33 25 2.7 5.5 155 -35.9
A& HHE 838 148 138 5,201 2,764 3,686 B 41.34%  44.05% 34.32%  37.50%  30.23%  22.31%
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FEN: MAAAK 6—12 AN A R _Eakba B £ 15% 04 £
BE: MK R6—12 A N Lk &£ 5%-15%
BHA: MPAKR 6—12 AN A WK 318 EA-5%-+5%
BAF: MIAAR6—12 A A N T3R8 E £ 5% L

ARSI FRIEFRARN S ATEAR “ANE7 ) BEPIER. AN TRERBKANE ARE 0L
AEF o

AIRE AT AN S A E AR RA R INA TAZ AT TR R KRBT ITH, RRTHEHGFLA R, /)RR,
FANIE, BRRLAE H =7 IR R . A2 AN S R RA R A AT & 69 A P fe TP R AR
HEATRAE, EAREFITH. FI. TN R BRIRE AR N T A A B 8 P, TR R R A%, A st
AWML SR ETAERR G By FH THRESK, BAHLY AT XEREHRHRBR. ARETERY
A, TR, B, BERAEMNARBLE FELFZIR, THRETRIT. 8. 2R F0RAFRAM;
B, AN S RIS P A A BT R AR DU AT AR . AR P BT AR 69 T BOR 57T A R E A AN
BP, RMBRE P AANER B

WHH R, BHEiER, BEFMEFLT, KNS TRIHETARAE R AR E T G947 NPT 5] BG4 457 %
AT A%

BAHBEE, EREAFGRLT, AN a A AN 6 AT TSRS P 5 AN 3 FTK 178
SERF AT D, TR AN 8 E AR B S BRI AT W 4 A i 5% S A4 BRIR S
A B B I A 3] 8 S TRAUH S AT B2 A ARE AT R 2 AT E 2 48 T AR 6945

AREMRAE “FEIERAMRNE]” A REFRENS BB, ETATHI RRERITHETH X489
R, BHle il R, FIA, FEAHLLA “FEIELALI7, LA AREZITH RSB T RS2
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