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A #50: 2015, 2016 E£ZA/#HN (12.1)

20144F 2015E 2016E

HERA 106 115 268
yoy — 8% 133%
% H 18 1.33 2.13 4. 36
yoy — 60% 105%

KR FEIERFRA GE: #HINF 0 2016 55 &1 H)

BFEEIN: BARTIE 2001270, £H “EN” ¥R
B RASIEEE, »ALTFANIELRLSE 100 0 T/EE, ERABAT~

50 12 TAE4E. SFF &4 % = 50 1 ufEia (BRI oAt A LT &),
H AR 4457+ 200 12 7.
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B & 51: LGN D PR

D

GERT o

{8 B

SRR AEME 60 fet: EARE 375 1

(1.5 AMeA)iE, 25 45 PE) +H#ksE sk
12.5 1244 (5000 7 #1:H, 25 4% PE) +
100 1z 7t % 4.5 1¢ (1500 7 #)id, &3 KU &
%5 30 454648) ; dES AR F = A1E 40 12
T BE. 2 A ARk % 80 1Tl AR
¥, #8054 PS 4 F 40 e L 1k

& ##AE 100 7 &
(R AL EBAR] 51%)

B AT %4648 1 fetl7r 5k, /48] 100 77

50 1L 3K & B 25 T 100 1T A

SFF
(AL pEAp] 50%)

B39 %A E 5% A A, #8100 fLIa AL
50 12 7T BitHE, AAEAA LK 5T, 4F 20
1& PE, 100 1T 4h,

&t

200 1z —

KR FEAERAT T

B BART{E 200 e, STEEA 213 T, &H “EN” BZ. HMER
FEIENARBIN R K038 B L Gy, KRR R EF AR A Fe R R TR B
ek, 4TELZHMH A XAE. Wt E) 2015 SN A 115 (AFHF %
BETF A 144 12 ). 268, 294 e, RF3gk 8.5%. 133%. 9.7%:;
KHFAE 213 (&FHFEMBILTH 3.081CT). 4.36. 5.311e1, R
rbig K 60.2%. 105%. 21.8%, %t EPS %4 %#|% 0.23. 0.46. 0.57 7.

R e R
B RREARA;

mEN R,
B ESNEIE RLRS .
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2 B R BT R

B K 52: LGN EMATA L&

FREEWRA
Hfz: NRTE G
i} BH 2013 2014 2015E 6E 2017E
PY R Nl o
BHERAN 3,969.37 6,268.94 6,065.14 6,668.93 18,758.70 20,353.13
HRZE (YoY) 78.18% 57.93% -3.25% 9.96% 181.28% 8.50%
EEvilE 13.25% 13.10% 13.89% 14.17% 23.07% 23.40%
A 3,443.34 5,447.75 522263 5,724.01 14,430.31 15,589.92
HRZE (Yoy) 66.22% 58.21% -4.13% 9.60% 152.10% 8.04%
EF] 526.03 821.19 842.50 944.92 4,328.39 4,763.21
HRFE (Yoy) 236.84% 56.11% 2.60% 12.16% 358.07% 10.05%
UPSEiRe A 50.55% 60.41% 57.25% 58.02% 69.64% 69.14%
&7 B E S Rl L E 47.46% 56.50% 53.92% 55.34% 80.59% 80.19%
BERE
BHERAN 1,540.51 1,735.85 2,002.28 2,215.00 2,510.00 2,780.00
HRZE (YOY) — 12.68% 15.35% 10.62% 13.32% 10.76%
eyl 29.27% 27.82% 27.90% 28.10% 27.60% 28.00%
B A 1,089.60 1,252.94 1,443.64 1,592.59 1,817.24 2,001.60
HRZE (VoY) — 14.99% 15.22% 10.32% 14.11% 10.15%
EF 450.91 48291 558.64 622.42 692.76 778.40
HRZFE (Yoy) — 7.10% 15.68% 11.42% 11.30% 12.36%
R E 19.62% 16.73% 18.90% 19.27% 9.32% 9.44%
&7 e S Rl L E 40.68% 33.23% 35.75% 36.45% 12.90% 13.10%
BROH
HERAN 2,308.16 2,336.61 2,490.00 2,120.00 3,580.00 4,050.00
HRZE (VoY) — 1.23% 6.56% -14.86% 68.87% 13.13%
EevilE 4.21% 4.89% 5.00% 4.80% 4.80% 5.00%
B A 2,211.04 222242 2,365.50 2,018.24 3,408.16 3,847.50
HRZE (YOY) — 0.51% 6.44% -14.68% 68.87% 12.89%
EH 97.12 114.19 124,50 101.76 171.84 20250
HRFE (Yor) — 17.58% 9.03% -18.27% 68.87% 17.84%
AL E 29.39% 22.52% 23.50% 18.44% 13.29% 13.76%
dEEN S FE L E 8.76% 7.86% 7.97% 5.96% 3.20% 3.41%
Hith (B831F8)
BHERA 34.24 35.08 37.00 490.67 2,089.78 2,252.68
HEFE (YOr) — 2.47% 5.47% 1226.14% 325.90% 7.80%
ESvilk 100.00% 100.00% 100.00% 7.80% 8.50% 8.70%
B A 0.00 0.00 0.00 452.40 1,912.14 2,056.69
HRZE (YOY) — — — — 322.67% 7.56%
EF 3424 " 3508 " 37.00 " 3827 " 17763 " 195.98
HRZ (Yoy) — 2.47% 5.47% 3.44% 364.12% 10.33%
AL E 0.44% 0.34% 0.35% 427% 7.76% 7.65%
& EE NS R L E 3.09% 2.41% 2.37% 2.24% 3.31% 3.30%
HEWN /N 7852.28 10376.48 10594.42 11494.60 26938.47 29435.81
BERA N 6743.99 8923.10 9031.78 9787.24 21567.85 23495.72
EF 1108.29 1453.38 1562.64 1707.37 5370.62 5940.09
SFIERNE 14.11% 14.01% 14.75% 14.85% 19.94% 20.18%
KRB FHIERFRLH GE: 5 E AN 2015 F 4 F5F 1)
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QILU SECURITIES NEEREFR

% 53: LG F AN = KIRA

MR NRBEHHT) BERHER (ARTEHAT)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
-213:-1/ 9N 7,852 10,376 10,591 11,495 26,938 29,436 ik 964 1,067 1,735 2,874 3,233 2,944
HKE 23.87% 32.1% 2.1% 8.5% 134.4% 9.3% [SAle el 844 740 767 802 1,953 2,134
Elb A 6,722 8,911 9,017 9,787 21,568 23,496 e 868 981 808 1,019 2,305 2,575
% HIEFHA 85.6% 85.9% 85.1% 85.1% 80.1% 79.8% oAty iz e 228 333 466 473 709 748
EF 1,131 1,466 1,574 1,707 5,371 5,940 2,904 3,121 3,777 5,168 8,199 8,400
% HEFHA 14.4% 14.1% 14.9% 14.9% 19.9% 20.2% 55.2% 54.1% 57.3% 63.3% 71.6% 70.8%
AL BB n -36 -35 -40 -46 -108 -118 287 326 327 327 327 327
% H LI 0.5% 0.3% 0.4% 0.4% 0.4% 0.4% 1,327 1,422 1,480 1,645 1,887 2,055
L 696 -877 -936 -999 2,795 -3,015 25.2% 24.7% 22.5% 20.2% 16.5% 17.3%
Y% HIEIA 8.9% 8.4% 8.8% 8.7% 10.4% 10.2% 735 758 824 843 866 898
g bgil -263 331 -340 374 -1,756 -1,899 A s B 2,353 2,648 2,810 2,994 3,259 3,459
% LA 3.3% 3.2% 3.2% 3.3% 6.5% 6.5% % 155 44.8% 45.9% 42.7% 36.7% 28.4% 29.2%
BELTANE (EBIT) 136 223 259 289 712 909 B e 5,257 5,769 6,587 8,162 11,458 11,859
% HEWA 1.7% 2.2% 2.4% 2.5% 2.6% 3.1% HLIIE K 1,475 1,596 1,591 2,640 3,108 2,420
W% 3l il 50 -86 -107 -60 -83 -76 A KT 1,566 1,669 1,363 1,908 4,386 4,782
% HEMHA 0.6% 0.8% 1.0% 0.5% 0.3% 0.3% Hopt 3 3 e 64 66 92 -132 -390 432
NS EIERGES -10 -4 -41 20 2 2 sl f 2,977 3,331 3,046 4,417 7,105 6,770
ARMMEAEEM RS 0 0 0 0 0 0 KIIDEK 68 10 24 21 19 18
fraa i@ 35 32 31 15 20 20 Hofth A 5745 146 177 192 192 192 192
Yo B HTFY 20.5% 15.8% 17.5% 4.9% 2.4% 2.0% S 3,190 3,518 3,262 4,629 7,315 6,980
ERZ I 111 165 143 224 647 851 R AN 1,876 1,988 3,066 3,223 3,603 4,078
HWFYF 1.4% 1.6% 1.4% 1.9% 2.4% 2.9% DRI AR 2 191 267 258 288 517 776
EAkgh 57 39 37 80 200 150 SR RS At 5,257 5,774 6,585 8,140 11,434 11,833
169 204 180 304 847 1,001
2.1% 2.0% 17% 2.6% 3.1% 3.4% H S4BT
-39 -39 51 -60 -182 -210 2012 2013 2014 2015E 2016E 2017E
23.3% 19.2% 28.2% 19.8% 21.6% 21.0% FRER
1 129 165 129 244 664 791 s o) 0.187 0.189 0.142 0.227 0.465 0.567
D RUB R A i -11 10 -4 30 229 259 [ % ) 2.508 2.417 3.270 3.437 3.842 4.349
HRTFBAR K HFRE 140 155 133 213 436 531 R B4 ) 0.052 0.247 0.169 0.478 0.339 0.885
FFIFE 1.8% 1.5% 1.3% 1.9% 1.6% 1.8% AR IR A (O0) 0.000 0.000 0.060 0.060 0.060 0.060
1.000 1.2500 EE:ES
AeHBR NRFEAT) HEE IR 7.47% 7.81% 4.33% 6.62% 12.09% 13.03%
2012 2013 2014 2015E 2016E 2017E ST 2.67% 2.69% 2.02% 2.62% 3.81% 4.49%
1l 129 163 129 244 664 791 BN AN 2R 4.43% 7.30% 6.44% 7.78% 15.12% 17.83%
RO AR AR 2 0 0 0 30 229 259 . 5.3
ERUES ] 101 116 172 161 167 192 B S KR 23.87% 32.15% 2.07% 8.53%  134.36% 9.27%
EZe e 38 66 79 23 61 17 EBITHI (5% 98.96% 63.96% 15.87% 11.69%  146.29% 27.69%
HIBR &) -229 -142 -220 21 -452 -136 YRR KR -8.10% 10.85% -14.53% 60.66%  104.28% 21.98%
LEEHALE SR 39 203 159 478 547 1,089 fs¥inie £i: 4 13.83% 9.83% 14.05% 23.91% 40.38% 3.50%
AT 123 136 127 245 230 240 REEERS
# -121 77 -200 0 0 0 AR S e R 238 21.8 20.8 19.0 20.0 20.0
El) 49 36 39 15 20 20 VR 42.0 37.9 36.2 38.0 39.0 40.0
BREDHREH 0 -194 23 -288 -230 210 220 LA 3 e R 28.8 22.8 23.8 22,5 22,5 225
A 0 0 994 0 0 0 i 5 W 7 A e R 45.7 40.1 44.7 47.0 21.8 212
R 211 190 11 1,046 466 -689 (=24 b
oAt -164 -203 -197 -126 215 -209 AR/ AR 2R 27.99% 23.86% -3.62% -6.05% 2.56%  -10.42%
BRENAEHR 47 13 808 920 251 -899 EBITH| SRR 5L 2.7 26 2.4 4.8 8.6 12.0
AEBHE -108 167 679 1,169 588 -30 il % 60.69% 60.93% 49.53% 56.87% 63.98% 58.98%

ki FEIERF AT
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S W R

FEN: ALK 6—12 ANA R Ldkba B A 15% A £
¥ MAAR6—12 A N L3k £ 5%-15%
#HAE: WIKREK 6—12 A WK 08 EA-5%-+5%
BH: WA R6—12 /AN Tt E A S%AL

AREREFRIEATRAG (AT AA AN ) 0EFEA. AN REBRKANE ARERALL
REP .

AARE AT AN S R LT RARINA TE G NTF A RF BT A, RRTAELEGF LR, KB,
FERFNE, BRAETH = FHRE R 2R R AT LA R E 47 809 /M Ao T M T
FEATRAE, EAIRE PO F. TN RIS AR NTE LA BT PN, ThAE A%, ANt
AWML SRBETERR G B ot FH TREMSK, BITHLS AT REMENRHNRG R AMREPTHRD
A, TE B, FEARMNARBLE FELAFZN, THREMBIT. FE, 2B 50 RLRA;
B, A S RFARE 4G A B R AR R BBCE TR, ARE T IR T RIRF T R R ES A
BF, DRE P AAE I

WHH R, BHEFiER, BAEMELT, KNSRI A RAE R KIRE P 9447 ] BT 5] B 94ET R %
FAEAT FAE

RAH B EE, ERELFGRLT, AN AL AN )60 £ T 2B A RS b 5 A 3BT LT
ERABATR S, HTH AN & E AR S S PR RT AT, M5 F sk 5% &4 8 5
A B H I A 5] 8 BEAUH SAAT R 22 A AR & AT KA 2 AT €2 0 T MBI 6945 &

AIRERMRANE T FIERA RN A REFRAN P B, ETART ARERATAEATH X8
RA. B#le il R, FIR, FEAHLA “FRIEFALN”, LA ARELTAER S M T K% 2.



