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5% 2013 2014  2015E  2016E

FLBEA (BFL) 1,783 2,361 3,313 4485
PN He3E K %% 4598 3239 4031  35.39
AR (BH L) 244 327 454 621
HA)E R g K %% 41.37 33.51 37.94 37.00
S 67 51 37 27
EPS (/L) 0.56 0.74 1.01 1.39
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2008/12/31 2009/12/31 2010/12/31 2011/12/31 2012/12/31 2013/12/31 2014/12/31 2015/12/31 2016/12/31
FE A A B ILRC A K BN
N 200.3 353.0 600.2 912.3 1160.6 1723.8 2306.2 3135.0 3977.5
Yoy 58.3% 70.0% 52.0% 27.2% 48.5% 33.8% 35.9% 26.9%
HH 100.0% 100.0% 92.0% 95.7% 97.3% 98.3% 94.6% 88.7%
ITENE 361 428 582 800 1000 1200 1450 1650" 1850
0 58.3% 36.0% 37.5% 25.0% 20.0% 20.8% 13.8% 12.1%
BIERA (JT76/%) 55.49 82477 103127 114047 116067 143657  159.05 190.0° 215.0
0 58.3% 25.0% 10.6% 1.8% 23.8% 10.7% 19.5% 13.2%
HER (TFHKR) 136.54 229.30 338.60 533.64 675.73 1059.71 1472.17 2100.00 2300.00
0 58.3% 47.7% 57.6% 26.6% 56.8% 38.9% 42.6% 9.5%
TP H M 146.7 1539 " 1772 " 1710 " 1718 " 1627 " 156.7 " 1493 " 172.9
Yoy 58.3% 15.1% 35% 0.5% 5.3% 3.7% 4.7% 15.8%
BIERE (FEAR/F) 0.4 05" 06" 07" 07" 09" 10" 13" 12
0 58.3% 8.6% 14.7% 1.3% 30.7% 15.0% 25.4% 2.3%
i 1433 246.9 382.4 595.6 745.1 1076.0 144057 19582 " 24845
Yoy 48.6% 54.9% 55.7% 25.1% 44.4% 33.9% 35.9% 26.9%
EEVIES 28.5% 30.0% 36.3% 34.7% 35.8% 37.6% 37.5% 37.5% 37.5%
YOY 1.6% 6.2% -1.6% 1.1% 1.8% 0.0% 0.0% 0.0%
HibR
N 79.8 52.0 483 27.7 27.7 27.7
YOY -34.8% -7.2% -42.6% 0.0% 0.0%
HH 0.0% 0.0% 8.0% 43% 2.7% 1.2% 0.8% 0.6%
A 61.6 445 41.7 24.4 24.4 24.4
0 -27.8% 6.3% -41.5% 0.0% 0.0%
EEVIES 228%" 14.4% " 136% " 11.9%" 11.9% " 11.9%
Yoy -36.7% 5.9% -12.2% 0.0% 0.0%
JE B A AL A RO A
N 123 150.0 480.0
0 1118.5% 220.0%
7 0.5% 4.5% 10.7%
15 70 300" 600"
BIERA (FTB/5) 176 50.0° 80.0
A 9.5 105.0 307.2
Yoy 1001.8% 192.6%
ERIH 22.6% 30.0% 36.0%
YOy 32.8% 20.0%
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201211 (BB ) #dbEFEi —H:142Zx Fr=8 AHIES 2013/5/1
£ 16 TS
20129 (EE )4%FR4EFE —#H:242x% F7= 8 AHIES (ITE 400 FH/ MR , X 13000 2013/5/1
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2013/03/31  2013/06/30  2013/09/30 2013/12/31  2014/03/31  2014/06/30  2014/09/30  2014/12/31  2015/03/31  2015/06/30
AR AIFRR  BIHMER  AIERR  SIHHMER  AHRR  AIRER AR AFRR AR

— B N-FERFRFE)
— Bl BB 236.92 394.51 516.68 635.37 311.68 535.16 685.66 828.58 439.88 718.59
FleN 236.92 39451 516.68 635.37 311.68 535.16 685.66 828.58 439.88 718.59
V=il 68.4% 38.1% 44.4% 45.2% 31.6% 35.7% 32.7% 30.4% 41.1% 34.3%
=, BB EA 208.22 335.63 425.92 514.42 280.25 443.24 561.70 681.83 390.22 588.15
FERA5% 152.90 252.86 322.19 394.67 204.33 339.77 420.21 514.59 283.12 459.84
EFE 35.5% 35.9% 37.6% 37.9% 34.4% 36.5% 38.7% 37.9% 35.6% 36.0%
EO AL KB n 0.79 3.56 3.87 434 121 4.61 5.72 7.19 2.97 6.69
| B 0.3% 0.9% 0.7% 0.7% 0.4% 0.9% 0.8% 0.9% 0.7% 0.9%
5 2 31.06 3432 41.83 53.89 36.75 45.25 62.87 81.28 56.96 61.26
| BT 13.1% 8.7% 8.1% 8.5% 11.8% 8.5% 9.2% 9.8% 12.9% 8.5%
V=1:4 47.9% 18.1% 9.2% 42.3% 18.3% 31.8% 50.3% 50.8% 55.0% 35.4%
[eeibidl 29.95 51.39 64.71 66.53 45.70 58.32 71.03 78.86 51.79 64.30
| B A 12.6% 13.0% 12.5% 10.5% 14.7% 10.9% 10.4% 9.5% 11.8% 8.9%
=741 90.8% 117.7% 127.5% 50.0% 52.6% 13.5% 9.8% 18.5% 13.3% 10.3%
R EHEBE 25.7% 21.7% 20.6% 19.0% 26.5% 19.4% 19.5% 19.3% 24.7% 17.5%
A 2% 2 -6.46 -6.69 -6.69 -6.80 -7.74 -5.81 1.86 -3.34 -4.61 -5.24
PP R 0.00 0.19 0.00 1.79 0.00 1.10 0.00 3.26 0.00 1.30
M. BRI 28.69 58.89 90.76 120.95 31.43 91.92 123.97 148.69 49.66 130.44
A A% 12.1% 14.9% 17.6% 19.0% 10.1% 17.2% 18.1% 17.9% 11.3% 18.2%
a2 71.5% 31.8% 37.9% 46.5% 9.5% 56.1% 36.6% 22.9% 58.0% 41.9%
. FEBAS 30.48 60.75 92.21 122.18 32.79 94.64 125.50 147.95 49.70 132.28
W TR 5.55 9.44 16.80 20.65 6.39 18.79 26.72 18.50 14.82 31.07
PrigBi 18.19% 15.54% 18.22% 16.90% 19.48% 19.85% 21.29% 12.50% 29.81% 23.49%
N~ S 24.93 51.31 75.41 101.53 26.40 75.85 98.77 129.45 34.88 101.20
W DER AP 0.36 1.16 218 463 1.58 4.92 -3.56 0.63 -1.02 2.00
JHEF8A R FiEFHKY 2458 50.15 73.23 96.90 24.82 70.92 102.34 128.82 35.90 99.20
A 77.7% 34.8% 36.7% 41.3% 1.0% 41.4% 39.7% 32.9% 44.6% 39.9%
PAFINTE 10.4% 12.7% 14.2% 15.3% 8.0% 13.3% 14.9% 15.5% 8.2% 13.8%

HAFRM: LN LN, EARITIEZRBE 3

4o Wik KRG B B STIE A 3) S 5 9



(94

o ] $R /T iE Z5 T/ ST AR

CHINA GALAXY SECURITIES RESEARCH o al g E L EAT I
5. BEBMHHEATR
F 7= R Ak R B
X 2012A  2013A 2014A 2015E 2016E #lE& (BHF ) 2012A  2013A  2014A  2015E  2016E
BiEh o 1047 1153 1184 963 1257  Eadkgon 1222 1783 2361 3313 4485
JoR & 5 8 8 8 8 EilmAk 795 1123 1479 2088 2816
LR 2K 45 49 62 107 132 T LHAR WA 8 13 19 26 36
Fst R 101 50 22 79 57 4HE A 126 161 226 317 430
b .
X 5 7 12 15 21 %R 112 213 254 356 482
E7
ey 80 137 142 252 280 W4t A -32 -27 -15 -25 31
H AR
2 15 50 50 50 K FIRAAAR K 2 2 4 4 4
P .
T
K ARAR
0 0 0 0 0 HEFIE 0 0 2 2 2

Fd
B &%~ 352 433 493 509 509 & kA 210 299 396 548 750
EEIAE 0 54 275 320 256 gk £ A E 1 6 5 5 5
I F = 79 117 194 244 294 FLEATAHIE 210 306 401 551 754
i

19 30 38 38 38 U FTAFAL 34 52 70 97 132
% R
=Rt 1759 2086 2533 2613 2930 AF)iE 176 253 330 454 621
FUL R 33 54 74 105 137 )2 BT a) %A 173 245 327 451 618
JLATIR T

17 29 49 69 93 A AEMKE 0.81 0.56 0.74 1.01 1.39
3 B
L RFE 18 45 57 81 109 #HEERIKA 0.39 0.56 0.74 1.01 1.39
oA, B2 A
. 56 52 51 71 96 M5HaiF 2012A  2013A  2014A  2015E  2016E
TN
e iRsh
bk 6 8 18 26 3B EFHIEKE 21.73% 45.98% 32.39%  40.31%  35.39%
VA
K 0 0 0 0 0 Bk AlEME R E 28.89%  42.69% 32.32% 38.35%  36.94%
it fi 4 0 0 0 0 0 BAlENKE 28.55%  41.37%  33.51% 37.94%  37.00%
At 240 294 452 572 766 AHE A F 34.90% 37.05% 37.36% 36.98% 37.21%
MR ARA )
it 1518 1792 2081 2041 2164 AHAEFAFR 14.18% 13.73% 13.85% 13.61% 13.77%
ar

FAFR I 23] oM, F EERTIE A
4
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