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20154 10 A 14 A PREH A A
EERR A 5 7 M)
B A(E 7R 261 %4% 2013A 2014A 2015E 2016E 2017E
RABRLA (B 7 AR) 261 FwMAN (BHL) 449.05 544.92 727.66 884.74 1,0355
() 34.60 AR 32.42% 21.35% 33.53% 21.59% 17.05%
TAL(E 77 L) 9033  AAlHMKE 28.32% 19.38% 8.11% 27.89% 25.51%
RABTAL(E 7 L) 9033  medAAIAE (L) 1.24 0.99 0.82 1.05 1.32
A B 4T AT A& Yeat bl AR B RS (L)
WM ARk B ()
118% Tt £ % (RR-THIT %)
TRE (45) 55.39 31.89 38.03 29.74 23.69
23/ PEG 1.96 1.65 4.69 1.07 0.93
o BRHT A (L) 7.30 5.55 4.73 5.78 7.10
%) HRIALERE 0.86 0.77 0.73 0.90 1.18
HREREFE 17.02% 17.76% 17.33% 18.14% 18.54%
S 9.43 5.66 6.59 5.39 4.39
SR P00 BRA (FAR) 132.98 200.06 261.06 261.06 261.06
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B F4:2015.10.13, A8 XA 2015 F=FHRAL, W 2015 FA=F B B E THA 84 +id 1.03-1.47
e, B TFRE 0%-30%; B=5F%%5 )28 T8N 344+ 0.36-0.62 124, R TH 5%-45%,

B ORI DAL ERXRAAFEIY. Naldh TRELRERAR LFFEHI TG AR, ALt
EAFANAAT = F AR A T T, BEAAR AT RANBAL LG KRN S KA EHE, Z#8 A
ATIFSM T So i W = 89 B IR REARHEINT 096, BAVAA XA E > e 5 MR &R EHLEZ
$o N RIMEAFITER KT = o 2R RIFHHEMILE ARG o BK, W8y n e kst —F
¥R, BN SEA B~ atg BN mFE A B P RYAE, sShEY RMAFHIF. KIKAE,
S| AUAR A+ R IE B 5 69 o AE 5 MRS A 4208, BT T LT 555 97 IR G Ao R 8 72 09 1 A SR #7 4T 3% d 4B
Ay a oAb EEA By, TSN SRR TMME, FH “EN” %

B NEDRAEARR, MAFRRAETR, AFAEERER TR E, RNFTN 8] 2015 F Q3 I A3k A
20% A4, A5 A PLT 250, P BEERNIGR 10% AL, REHERRMUN 30%ESE, £
TGy Shg ) AR ER B, BAVAAREK 2 Fn 8 28 L HBNTH 4R 20% L H 693K, NE) L
FEHEHERIN BN, ATH TR KT EREEARZHEE Z R0k 58N, REFRUARZ
FRAEGHFN, AMAT Q3 UALFAHERNEW LA ZE 27T A4 . B8] LFF ARSI A B
VABRAR B e M 8938, HitAFERTREFRIL LAY 2N TR E, 4R 12%E4E. R EAEF
N BRI ZF B A AR BT % 0%-30%, 12038 28 b ANk faw, RAVK A A % A 4938 i
AL, 8] SR Ak 4 38 sk A T
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AN+ RER BB RITEGBSESES, NALIBERAR., 5 TRE LICHEKBAFFABRANEE
TIRIRAE, KAV HH 2015 SF & B Ak B £ KT AR 61.1 10, B 2020 4 102.7 1L,
HAFNE FEEEK, B RN g lEn =Sty £ 7R K, 8N ROBSESF ) L 2K AH REH
kb, ZEAMGEHTE 1200 K, BELRZE 4T EA, HERERIEF=EE OTC REMER S1L
B 20%, EE S BBt E—1z, B, ZiE44 OTC Ril458 Sboik 39%, K &aHiEk
A FAE R = A e 2 AR 65.16% 5 T 17 1L-F 249 51.65%.

“EE+EA+HRS” BETE oBEERSER. BMNAEF LG+ A+HR S otsE 2 A SN 5.

Bdr: OTC HERR KB P Rake A A Faff Mk s+ 2%, bk R 8158
FRMNKR, EERHET S 30%, CERAABMALE, AP HERKTHRIF, R4 5 0l
FRFEREFREFOHEHRERR,

> RBRA: AHRALBEEFEREEMENANRE, EFHBERBOTR. 2By T B GETH
MAEILE FHLegEdE, A 2] 69 fobE S IR 4 B A2 F IR AR R n R IE B, KT g, KIE5H
Fafik B Bk MARBEVAZ R A AL L F bk, A BFERET — Nt R A AN RE, TMIEEFR
F138) T AR HeF AN L, @ AT EEHIEN TR, A D EIE ARG TSR
% S ABAE IR 5, A R AL

> R MMZZREBARRER, RREFLNLFTEBFAEAGELTR, HEBERERRERLATE
AER o 8 3T 20Uk 2 Z R RAZTT N 8], P T e kR EIR, A &L RE L LEE
VAR B EF EITIR G, WA MEe) BEATT R, HART BN EF & 2 H 2677 IR 5 09 f s & 32 1]
7

HFANK R ERNERREFFITHRARED B LN >R ENLEZ%, KNAF=EL
MO K W Bie B, BRIMEY RIEIAE, 25 ¥ FiRE & A7 atE i, HTHFBRNFRHHEF
A& B, A2 KAV A AT RN AL L AR E R KR TF4, 2 7MEAFFERKRIG > h 254
RAFOG ML Z st o B AR, Koy a) kit — 38K, N8 EFEFEAREIN A B, BARTHINFHBOR
B RH BT ES T F S RE, R AMAT, 1288k HWEAR, BT A Z MG Eb65t
A, METEFREFS5MENZE, AKXKRAIASERIER BRET 2L EFRkR R TS KA1A
AATFIN T e i R W E & 69 BT RIE A0 sb T R ARE * ol BN = e L2238, AAAERTH
KEMETHREAGRKERTT, KA ) HIN 6 R0 KEAEY, S 4E A B & s I 0 6 4R34 /£
BN B PREA R, Sty RAAFAS

BRI B EE: KAVAA NS RN+ RE R 269 b BMEFHES, BINTFLETHLSFRG
REFNGEFEARALBEZER, FABAATFNLTRMEAMEZOERREREI TS, RE*
doAE B AR ENLBZI%, ANASEAE ot ENGAFEASSRBFTREAR, StEHB7
B, EMFAR A 8] 2015-2017 678 AL AS A H 7.28 14, 8.85 12 4A= 10.04 124, Ry F3EK
33.5%.21.6%F= 17.1%:; 12 & & 8] B #1HE 5 A A 2.13 1270, 2.73 /e A= 3.42 1L 7, Bl b2 A3 K 8.11%.
27.89%#= 25.51%; st EPS £ %1% 0.82 . 1.05 A= 1.32 o AT EME, RMAH 4
S BN KL 37.1-477 T, % “EN” RL,

ReRT: EREEBZNDRALAL., BIRF BB RF R, BIFT B = 8mpH
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BEL: ZE4L WM FREAN
AR NRPEHAT) B RHE (ARTHAT)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
[-213:-0/ 9N 339 449 545 728 885 1,036 L= 655 556 640 801 910 1,189
Kz 61.89% 32.4% 21.3% 33.5% 21.6% 17.1% [SAVE el 16 34 110 118 138 161
Elb A -101 -147 -169 -220 -253 -284 17 37 53 41 55 66 76
% HIEFIA 29.7% 32.8% 31.1% 30.3% 28.6% 27.4% Hofthini s 9 = 181 250 204 209 211 212
EH 238 302 375 508 632 752 ikl 0 889 893 994 1,182 1,324 1,639
% H LA 70.3% 67.2% 68.9% 69.7% 71.4% 72.6% % 41 54 94.0% 85.1% 82.0% 81.4% 80.3% 81.6%
AL B b n -4 5 7 -9 -11 -13 KB B 0 1 2 2 2 2
% H LI 1.2% 1.1% 1.3% 1.2% 1.3% 1.3% [ € Bt 40 128 187 237 287 330
kg -89 -110 -131 -218 -257 -280 % £ 5 4.2% 12.2% 15.4% 16.3% 17.4% 16.4%
% HIEFIA 26.3% 24.6% 24.1% 30.0% 29.0% 27.0% TIB 12 24 26 28 32 34
g bk 28 -40 61 -88 -108 -126 Aeiah v 57 156 218 270 325 369
% HIEFHA 8.3% 8.8% 11.1% 12.2% 12.2% 12.2% % LS 6.0% 14.9% 18.0% 18.6% 19.7% 18.4%
BBRTANE (EBIT) 117 147 176 192 256 333 BB 946 1,049 1,212 1,452 1,649 2,008
% HEHA 34.5% 32.7% 323% "7 26.3% 29.0% 32.1% FHE K 0 0 0 0 0 0
445 3l 16 13 15 18 21 26 [SZEE e 37 38 44 62 74 85
% HIEIA -4.7% -2.9% -2.8% -2.5% -2.4% -2.5% A 3 f1 fit 48 29 25 127 40 46
NS IERGES 0 -1 3 0 0 0 i sh ffo 85 66 69 189 114 130
AR EM RS 0 0 0 0 0 0 KIIDEK 0 0 0 0 0 0
Hevrlias 7 11 10 10 10 10 Hopt S B 16 36 31 31 31 31
Yo B AT FYiH 4.6% 5.6% 4.3% 3.9% 3.1% 2.5% S 101 103 101 220 145 162
ERZI 140 169 198 219 288 369 TR AN A 845 971 1,111 1,231 1,504 1,847
AT 41.2% 37.7% 36.3% 30.1% 32.5% 35.6% DU AL 0 0 0 0 0 0
ks 10 21 32 29 30 29 R RS A 946 1,074 1,212 1,452 1,649 2,008
150 191 230 248 318 398
44.1% 42.5% 42.2% 34.1% 35.9% 38.5% 24 e i
21 25 -33 -35 -45 -56 2012 2013 2014 2015E 2016E 2017E
13.9% 13.4% 14.3% 14.0% 14.1% 14.0% wFRER
HF 129 165 197 213 273 342 A OT) 1.464 1.243 0.986 0.820 1.049 1.317
DRI A AR 2 0 0 0 0 0 0 BT (0) 9.604 7.303 5.555 4.735 5.784 7.100
HRTBAF KRR 129 165 197 213 273 342 B2 BLG i (TT) 1.467 0.860 0.766 0.734 0.904 1.178
FRE 38.0% 36.8% 36.2% 29.3% 30.8% 33.1% AR IR (GT) 0.000 0.000 0.359 0.359 0.000 0.000
Ei:%:3
ASWHBEE ANRFEAT) g e 15.24% 17.02% 17.76% 17.33% 18.14% 18.54%
2012 2013 2014 2015E 2016E 2017E B I a 13.61% 15.39% 16.29% 14.70% 16.55% 17.05%
R 129 165 197 213 273 342 53.11% 30.71% 32.14% 38.48% 37.23% 43.67%
DR A AR 2 0 0 0 0 0 0
E[STErs ] 4 6 12 16 17 22 ERT 9N T 61.89% 32.42% 21.35% 33.53% 21.59% 17.05%
ElEadgién 7 -11 -11 -38 -40 -39 EBITH K% 22.25% 25.31% 19.91% 8.90% 33.76% 29.82%
HIER L) 3 -46 -46 0 -15 -19 R K 46.13% 28.32% 19.38% 8.11% 27.89% 25.51%
SEFHAEHR 129 114 153 191 235 306 HE KR 292.35% 13.48% 12.85% 19.79% 13.60% 21.79%
BEARTFL 33 106 69 40 42 37 BEEHEES
Erads -160 71 39 0 0 0 IS K e R A 10.9 16.9 36.9 52.0 50.0 50.0
e 6 4 18 10 10 10 VAR 108.7 112.0 101.3 90.6 95.0 98.0
BREZSHIE S -187 -173 -13 -30 32 27 SIS NE PN 20.4 34.0 50.8 65.0 67.0 69.0
A v 588 25 10 0 0 0 i 5 7= A e R 13.8 316 54.2 54.8 53.4 51.8
A5 B2 0 0 0 0 0 0 rEfEee S
oAt 53 -66 -67 0 93 0 A/ AR 2 77.53%  -57.24%  -57.57%  -65.03%  -60.52%  -64.40%
ERE LR R 535 -41 57 0 93 0 EBITHI L R B 2 7.3 114 114 -10.6 -12.0 12,7
AEHHR 476 -99 84 161 110 279 Bl 10.68% 9.56% 8.29% 15.17% 8.78% 8.05%
R P LR IR
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ABEE T RIERA MRS (ATFERAR “ANE” ) EPFERN. AN TeRBMRANKD ARERLL
REP.

AARE AT AN S R LA RA RINA T NTF A RFBEA LA, RRTAEEHFRLRE, KR,
FERFNE, BRATETH = FHRE R R 2R R AT LA R A E 47 809 M Ao 7 M T
EATRAE, EAIREFGITH. FI. TN RBRIRE AR N T A B 8 AT, TR AR A%, ANt
AREHARZETERR N BB THESE, BTHLS AT REMZYZHRGE. ARETERY
A, TR, B, BERAEMNARBRLE FELFZIN, THREMBT., F&. 2 AR FORLEM
A, A8 RFARE P A A 3T R AR BBOE AT 2R . AR E PR AR A BT RIR 5 7T Re R E AN
BFP, AMBRE P AANER B

WHH R, TR EFiER, BAEMELT, KNSRI A RAE R KIRE P 9447 N BT 5] B e94ET R %
R AT FAE

BAFHRIEE, AEEAFOHLT, KN 8RR 5) 69 KRBEAM T i A B8 R 7 35 A9 8] FT KATHY
EHIFBATR S, JHT A N 8] E A R RS R IOE AT M H R Ak = 55 S AP &8RS
A B BN B 0 RIEAUM AAAT R A RN F AH LT EART ML T o915 5.

AIRFERMRANE P RIERA RN A REFRANS P @I, EATATF KRS ET T X489
RA. B#le il R, FIA, FEAHLA “PRIEFFALI, LA ARELTA R EEM T RS2
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