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20154 10 A 27 H

EERR A 5 7 M)
B A(E 7R 796.64 iR 2013A 2014A 2015E 2016E 2017E
FAB AL A (A L) 796.64 BN (BFH L) 2,318.1 2,641.9 2,729.1 3,159.1 3,747.9
() 1459 BNk 32.14% 13.96% 3.30% 15.76% 18.64%
TAL(E 77 L) 11622.98 &AM K F 69.31% 34.74% -19.40% 55.62% 43.94%
RABTAL(E 7 L) 11622.98  pE AL E (L) 0.27 0.36 0.29 0.45 0.65
Bt 54T e~ 3% & Y3t bl AR M B A s (L)
T35 N AR B ()
™ M tREE CRR-FH/F
s #ﬁ A TAEE () 4256 28.83 50.87 3269 2271
= [ PEG 0.61 0.83 — 0.59 0.52
- J ERAFE (L) 266 294 312 348  4.03
. . Ay HFRALKE (L) 0.17 0.42 0.60 0.55 0.83
- ANV, BF AR 10.06% 12.27% 9.31% 12.99% 16.14%
— ik E S 4.28 3.54 4.74 4.25 3.67
BRA (BF L) 796.64 796.64 796.64 796.64 796.64

ik THHAMIR R — R

BRI &R

B PEZHANA 2015 F=FRK, bEBHTHEAH. TZFA NI EAEEN 203 L, REK
4.60%, H ¥ Q3 MARIIEK 16.29%; AT = F & K I3 &F /N3] IR FFA1H 1.69 12T, By
19.23%, #=dE/5 Rt ) 19.85%, & EPS % 0.21 T, ¥ Q3 /84 )i ] 6555 7 7T, Klainis
LFEFTREYR, REK 17.87%, L+ £%8 Q3 4 AERLIEK 15% AL 4. AT=FF N8 LA A
34.99%, H5EXFRMEAFF.

B Q3A%RIEILERBEKAE, ERSLFUANTT 27104, ATZFF N A% LS (E%REE) kA
w3@i,mm%%u%,$mQ3%%,m%m&g%FmAﬁﬁ*&ﬁ ok S NIE R AR Q2 Uk
SR E, FEK 13%A L, B TA%RS I L RIFEININ, PIRKIEFLSMELAI TR, LT
ESF R BN EAR, A ARIFA 5 BRI K8 e, SRR ERMNIREE, 2FE1E
it E kAL NIE L 27 12 T

B Q3A4AEEREARTHEFAETHRAEARKEK, FAHLFHEBIFREGHKE. Q3 FAI9F IE
¥ 17.87%, BT 2 5AHEBKGRRI, ZEFEESHHETHRLE NN I—Q3 N 3J4E % B ER
7 7.89%, BT 257 AaoH %, R QL. Q2 2 A T 2.99, 2.47 ANA 45, 18T F 58K 454
AaxtFAE. AF A, BT REHLAEE, L/l KGRy AR RAITN Sk, AIRTHRHT KE
4000-5000 7 7T, /&) LG nds LT 3, 42747 T 2014 SR 2.2 /2 tey BARAE 3], A% 231
I o

B AWAEAFHEEE, AENAKBANEARARSITLER, £ASFERAFEXL K. THEAF LY
O A BT L PR B AT HAT M, B AT L £ 20.11%, Ao bat ) & 3R (R BSE 5.
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QILU SECURITIES N 8] EIE

6 Atrids), AIEAF AL —BATHAFRLP TR L 2] 42% 0 L, ATBAFFEIGH L L5080
B KBPEIFRRE RS, BATBEAFEEFK, “ZRE7 R AWK ELIET HIFHAR BT L—TRE R
INER REREGSES4 3 F, BATLEME X, 2014 §{4A8:L 2500 1T, BAJEREMEMANTE E XE
R4y 14, RESBBAEFITLAM LT ZERKE (ERERZE, TLEH LR ARZE Y TAKIIT
VE—L0—F), AREET P I6CHFATRERARS L, HEENSNFHET. TELHHE,
Fmtk G £ KA RBY E TR (RMAF NGO R BEYK: 6 A Lok o fostsf sk, O A hag
Fokt B o), REZAMBEAIE TATIZRGREZEX, ONF®, ERHEG B S0 Rk LA
E LRS54 X K o T AR IUF N S K BLAF 30 N 3832 A3 3E 20%, 4 #17H A 10% 1) 20% 3E U1 69 B ik
WK, 5B EARSRNALER LAY 70-80 LT, KB HER—F.

B AR CEN” RR, BN 18 L. NS AKES. HAHEKR, XBIERRESZRY KITT T o8] 3 —438
Kz, /T SeieEnd, MHEAFERIERR, FREAIBAIE RE, BHEKE . 48
Ao A G iR, 1B KRIMANIMERIA, HATHEAF 14.96 LA SR ¥, 358 PRE L LA,
it 5] 2015-17 F EPS 4 0.29. 0.45, 0.65 7T, FlH3EK-19%. 56%. 44%, B +#=:# 18 ©, *f & 2016
4 40 1% PE.

B RAERT: RoZe PR, dFaIT AT RN,

BEL: EREFRMANA BE2: Hbif—EZEERRBUAETTLERL
7 600
500 - 477.8
6 - 449.5 433.6
400
310.7
282.9
5 300 4 247.2 256.5
214.4
200 4
4 -
100 4 84 783
Jlg.g 36 55 I43.4
3 hl T T T T T T 0 - . . . . - . .
201401 201402 201403 201404 2015Q1 201502 201503 AXaEuE NUmE RFNET FE/ARE FWIER DB H-/HnE
KRR NENE FFRIERTRAT R AR, FFIERF A (2 KA 2013 FAN, Lh—/HIT
18 % 75 A2 Ak 45)
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BE 3: I B E AL

FRHEERA
Hihr: NRFHE T
0 B 2013 2015E 16E 2017E
AR

LEC TN 1,289.00 7 1,612.00 " 1,979.00 " 233023 " 2,628.13 " 302411 " 3,587.99
HRF (vor) — 25.06% 22.77% 17.75% 12.78% 15.07% 18.65%
EUIES 28.05% 28.61% 31.08% 34.02% 35.19% 37.40% 39.58%
A 927.44 1,150.81 1,363.93 1,537.38 1,703.35 1,893.01 2,167.73
R (YOV) — 24.08% 18.52% 12.72% 10.80% 11.13% 1451%
Bl 36156 46119 " 61507 " 79285 " 924.78 " 113110 " 142025
HRF (ror) — 27.55% 33.37% 28.90% 16.64% 22.31% 25.56%
S L 82.26% 92.38% 87.07% 94.26% 97.37% 97.27% 97.55%
o N 5 i b 82.29% 92.26% 86.72% 95.48% 97.96% 97.84% 98.03%

i R EX P
ETION 22200 " 84.00 " 22300 " 70.00 " 26.00 " 3500 " 40.00
HRFE (Yoy) — -62.16% 165.48% -68.61% -62.86% 34.62% 14.29%
BRI 31.64% 33.73% 33.18% 25.00% 25.00% 30.00% 35.00%
B RA 151.76 55.67 149.01 52.50 19.50 24,50 26.00
HRFE (YoY) — -63.32% 167.68% 64.77% -62.86% 25.64% 6.12%
EA 7024 " 2833 " 7399 " 1750 " 650 " 1050 " 14.00
B (1or) — -59.66% 161.15% -76.35% -62.86% 61.54% 33.33%
R AL 14.17% 4.81% 9.81% 2.83% 0.96% 1.13% 1.09%
o EENE S5 L 15.99% 5.67% 10.43% 2.11% 0.69% 0.91% 0.97%

NERE. BMEHAM
LETION 56.00 " 49.00 " 7100 " 7200 " 4500 " 5000 ” 50.00
R (Yor) — -12.50% 44.90% 1.41% -37.50% 11.11% 0.00%
BRI 13.56% 21.11% 28.50% 27.80% 28.30% 29.00% 29.00%
A 48.41 38.66 50.77 51.98 32.27 35.50 35.50
BR#E (Yor) — -20.14% 31.32% 2.40% -37.93% 10.03% 0.00%
EF 759 " 1034 " 2024 " 2002 " 1274 " 1450 " 14,50
HRF (Yor) — 36.22% 95.62% -1.08% -36.38% 13.86% 0.00%
R IR 3.57% 2.81% 3.12% 2.91% 1.67% 1.61% 1.36%
o EENE S FE L 1.73% 2.07% 2.85% 2.41% 1.35% 1.25% 1.00%
HEBA N 1567.00 1745.00 2273.00 2472.23 2699.13 3109.11 3677.99
B8 A NI 1127.60 1245.13 1563.70 1641.86 1755.11 1953.01 2229.23
EH 439.40 499.87 709.30 830.37 944.02 1156.10 1448.75
SFHERE 28.04% 28.65% 31.21% 33.59% 34.97% 37.18% 39.39%
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— v —
B & A: FAE TR F TN = KE
AR NRPELETL) HEHHME ARTEGRL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
E-23-1/ 9N 1,754 2,318 2,642 2,729 3,159 3,748 ik s 355 355 270 955 948 937
KR 1.09% 32.1% 14.0% 3.3% 15.8% 18.6% [SAVE el 48 124 80 88 102 119
LA -1,254 -1,593 1,731 -1,805 -2,036 -2,355 oA 1,246 1,208 1,261 1,411 1,592 1,841
% BB 71.5% 68.7% 65.5% 66.1% 64.4% 62.8% HAtb A e = 390 287 381 377 384 396
EF 500 725 911 924 1,123 1,393 A 2,039 1,974 1,993 2,831 3,026 3,203
% HEIA 28.5% 31.3% 34.5% 33.9% 35.6% 37.2% % £ 58.3% 53.4% 49.1% 57.2% 55.3% 54.4%
EL B % b n -18 -38 -45 -33 -38 -45 K 613 608 546 491 472 464
% LA 1.1% 1.6% 1.7% 1.2% 1.2% 1.2% [ 5 9t 7 727 988 1,367 1,461 1,800 2,112
Elk 2 -160 -185 231 276 -300 -330 % £ 52 20.8% 26.7% 33.7% 29.5% 32.9% 34.9%
% HENA 9.1% 8.0% 8.7% 10.1% 9.5% 8.8% T B 99 114 131 140 152 163
Y -175 225 -288 322 332 -367 ki sl v 1,456 1,722 2,066 2,115 2,446 2,762
Y% BN 10.0% 9.7% 10.9% 11.8% 10.5% 9.8% % A5 41.7% 46.6% 50.9% 42.8% 44.7% 45.6%
RUBLRIFNE (EBIT) 147 277 346 294 453 651 B 3,495 3,696 4,059 4,947 5,472 6,055
% HEFIA 8.4% 11.9% 13.1% 10.8% 14.4% 17.4% FIME K 60 241 111 630 569 509
4 %5 e -41 34 -33 36 -36 -35 AT KT 646 537 601 789 841 982
% HERA 2.3% 1.5% 1.3% 1.3% 1.1% 0.9% A 5167 512 401 120 182 179 203
B IRAEAR R -8 -1 -1 2 2 0 s i ft 1,218 1,180 832 1,601 1,589 1,694
ARG 0 0 0 0 0 0 SN 75 120 109 75 105 125
el 20 12 10 10 10 10 HAtb A 2 ik 13 12 506 506 506 506
% BT A1 13.7% 4.6% 3.0% 3.5% 2.3% 1.6% g} 1,306 1,311 1,446 2,182 2,200 2,325
EL A 118 254 323 265 429 626 TR R AR AN 22 1,948 2,116 2,338 2,482 2,770 3,208
HAFYF 6.7% 11.0% 12.2% 9.7% 13.6% 16.7% DR A 2 242 252 258 266 280 299
ERZs 3 28 8 21 20 15 15 SR ER S A 3,495 3,680 4,043 4,930 5,249 5,832
BLHTFIE 145 262 344 285 444 641
F % 8.3% 11.3% 13.0% 10.5% 14.1% 17.1% RS
FiABL 23 -42 51 -46 71 -104 2012 2013 2014 2015E 2016E 2017E
Ve & 15.8% 16.0% 14.9% 16.0% 16.0% 16.2% |EAIT
1R 122 220 293 240 373 537 RIS OT) 0.158 0.267 0.360 0.290 0.452 0.650
YR AR B -3 8 6 9 13 19 A B () 2.445 2.656 2.935 3.115 3.477 4.027
HETEBAT KSR 126 213 287 231 360 518 [E3vez I 0.304 0.170 0.420 0.604 0.555 0.830
HFIF 7.2% 9.2% 10.9% 8.5% 11.4% 13.8% FMH ) 0.000 0.000 0.110 0.110 0.090 0.100
Ei &
AERBER ANRAFEATL) R R 6.45% 10.06% 12.27% 9.31% 12.99% 16.14%
2012 2013 2014 2015E 2016E 2017E E 3.60% 5.78% 7.09% 4.69% 6.85% 8.88%
E AN 122 220 293 240 373 537 9.15% 13.19% 11.82% 9.87% 13.62% 16.87%
DR AR A 2 0 0 0 9 13 19 234
S-S 69 73 87 212 169 211 ERZSUIoN 3 S 1.09% 32.14% 13.96% 3.30% 15.76% 18.64%
R E 20 21 58 21 35 33 EBITH K5 6.62% 88.35% 25.05%  -15.21% 54.42% 43.52%
HIEE A 30 -179 13 8 -135 120 VR KR -3.65% 69.31% 34.74%  -19.40% 55.62% 43.94%
SEFHASHA 242 135 335 490 455 681 MR R 7.80% 5.28% 9.86% 21.87% 10.63% 10.65%
WAL 260 386 336 293 300 520 B EE
Bt -12 246 -66 54 19 8 JSEHSC I R e R A 10.2 7.4 7.4 10.0 10.0 10.0
Fepn 52 3 25 10 10 10 AR R 338.6 281.1 260.3 285.0 285.0 285.0
BRIEH R LB R 219 -136 -377 229 271 -502 JREAH K R e R B 67.8 67.4 67.3 60.0 50.0 50.0
e e a7 20 0 0 0 0 0 [ 7 o R 115.8 99.0 127.5 170.3 172.1 166.0
FAl 555t -89 76 54 485 -30 -40 (=25
) -40 74 97 53 -148 -130 A/ AR -10.17% 0.12% 17.01% 8.80% 7.17% 5.40%
BREDHREHA -110 2 -43 432 -178 -170 EBITF| S fRE A4 3.6 8.2 104 8.2 12,5 188
b RRE LN -87 1 -85 693 6 8 Bl 37.35% 35.64% 35.78% 44.26% 41.91% 39.87%
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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

AREEFFIERA RN OATHEAR “Ane” ) EPER. AT aBBRAME KRERAL
AEF .

AARE AT AN S R LT RA RINA TE G NTF A RF AT A, R TELEGF LR, /KB,
FERFNE, BRAETH = FHRE R 2R R AT LA R A E 47 809 /M Ao 7 M T
FEATRAE, EAIREFGITA, FI. TN R BRIRE RN T A A B 6 P, TR A%, ANt
AWML SR ETERR G B oty FH THREMSK, BITHLS AT REMEYRHNRG R AREPTHRD
A, TR, B, BERAEMNARBLE FHELAFZIN, THREMET., F&, SRR SFORLEM
I, A S RFARE A A B R AR R BBCE TR, ARE PR RIR S T R R ESANA
BF, DRE P AAE I

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

BAHREE, EFERLFGRAT, K31 RI AN ) RBAA TR A 15 35 R 49 8] BT K ATHY
ERHHATR G, TR NS 8] E AR R F TARG AT RIT . M 5B o 2 B ” S F S AP R BIR 5
Ay 3] BN B RIAUM SAAT R E AR E AT LA LA 2R ART ML T 6912 &

AIRERMRANE T FIERA RN A REFRAN P BN, ETART AREZATAEATH X8
RA. B#le il R, FIR, FEAHLA “FRIEFALI”, LA ARELTABER T M T R 2.



