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2015 10 A 28 B

EERR A 5 7 M)
A (E TR 717.33 4% 2013A 2014A 2015E 2016E 2017E
RABMA(E 7 IR) 51326 @A (FH L) 928.09 1,057.8 1,025.9 1,169.7 1,370.5
(L) 10 FdoAgik 25.98% 13.99% -3.02% 14.01% 17.16%
TE(E 7 ) 772567 g AliEN K E 36.56% 31.12% -10.32% 21.23% 20.55%
AR ARL(A 77 L) 5527.81 g AERKE (L) 0.17 0.23 0.20 0.25 0.30
FEA B 47 db -7 3% A& H3t b AR AR S (L)
AR E (L)
fh £ % (FR-T 51T %)
i W TAEDE) 62.38 4757 5305 4376 36.41
el P v PEG 2.18 2.07 — 1.43 1.23
w7 L E s (R) 367 407 209 233 263
A e AR BRALEE 055 026 -015 011 0.5
R AR AN & o 8- 9.46% 11.14% 9.73% 10.55% 11.28%
L e T 375 358 358 3.20 2.84
ERA (a7 0) 717.33 717.33 717.33 717.33 717.33

ik THHAMIR R — R

BRI &R

B N5 2015 FAEF A LRI T M 18.76%4& FTH M. 8 A 2015 F =5, Af=FEKIAT LI
AN 751 1Cx, RHBTRE 6.16%; FHVFET LTASRAEAFA1E 1.03 121, RLTHE 18.76%, &
EPS % 0.14 T, N ZFFEFEFNTLMN 27217, FTHE9.77%, KrbigK 4.05%; £I)3
BT ET NGB ARAA)E 0.41 1L, BT 4 19.15%, 3RR) 3.29%, & EPS %4 0.06 L. 43
FERATOY AT = F B AP AT =2 E A XA A 1.01-1.52 2, FHLIEK-20%~20%, =ZFik

Wi fz F A TR, KT RMNATHGFM. 28 it 2015 SF4 552 & LA S LA 44119 1.30-1.94
e, FlHIEK-20%~20%, A3 W@EFERNAKKRIETS .

B RN I LA THEERAR YA TR, HRBLFITH-FRER. 2 HEELS
TME ., BAHER Bl B 2 S ERK T ENL T THES KA RS REIE LR, LFFEAEH)
Fo Tk g FHIL AL AT & 9.50%F= 9.56%, =FEFRKMARK L, HRRZROLELRKETE, 15
TNAMER . UPS R & k%S 3o UPS TR & Bfe bk d T BAFH XS, MiTBESEST
WK, AN IRAND S AT BE AR LAY L BT

B WEFELARRI 0.11%, HEFAR, FRFRARAHA KM, 2015 FAT=FK, NaLAF
43.19%, RriEhe 0.11%, % =FFZEA5H 43.91%, FiEie 0.72%. 2015 SF77 =5 %, A 840
%R £ A 32.54%, Rl 233 AT 5 ke AT =F A4 E KA 1.011C, FlHEK 6.42%, fhigﬁ»m@
13.51%, FJt3ghe 1.60%; £ % A 1.57 12, Fl¥gK 2.97%, &2 5% A £ 20.94%, Fltigie 1.86%:;
W %4 M-0.14 12, #arbEF R #1-0.06 12, #)&NNH BT 38 Ha,
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BREBEEFRPE M 20.60%, BAEK. BRKREAFBK, 2EHAERHI R MEBKANATH
21112, BEFR M 20.60%. RILMKKH 3.05 12, BEFR A 16.51%), RS0 1045 2 A B
¥, BAXESE 0.34 10, K EF R A 4m 28.56%), 2 8] 3R-EHA N AL AT AR SLIC R LA PT84, 8] 69
WA ARG m 2 2B F R EEANR K. 3] 2015 FAT=FF 2T EHINERAFRE 0.40 1,
Flbb A AT =5 F 094 AN 049 LA KT, 22RE—R KKK E LK%, LRR-NS R
he, JEB A K T

FRF PR 2o RIRI R o0, AAF LG RRER AR, 25T 9 A 28 B AH 2015 5 =
HRAI ML Zdmit R 2%, k) 354 L5 F. ;. FTEETEARARZSHR (LH) ARKTRA
PERE & B9t 3400 7 AL, T AN AL 4.15 Lo MREIHIZHEIA 12AH, BARKT L L2 A,
24 AN A . 36 AN A oA EST 40%. 30%. 30%, fE4SHHA L 2015 8 E N A 8, 2016, 2017,
2018 F g WA N K E 5 FI KT 10%. 20%. 30%. ZAX Zimit X K RA N ST HRA RO
AR GGARME, 3F 4 5] B 569 db 4y 32 A+ A B AFARHEAE A .

BAIFA 5 #4E: KM 2015-2017 4 EPS % 0.20/0.25/0.30 T, [ +-10.32/21.23/20.55%, %
MG F IR, A AAFHEEF AR KOER, FIBEN S E TIAT L a0 5 A 895k &
4 F 2016 4 40 4% PE, EARfh 10. T, HHMHFA,

RERT: EMNEFHETIT. 70t BT,

BEL: XBBEFREM,E (B G L)

HRIF T 1Q2014 | 2Q2014 | 3Q2014 | 4Q2014 | 1Q2015 | 2Q2015 | 3Q2015
ERIZLON 211 287 302 257 217 262 272
ERIARZN 123 161 172 152 128 146 153
BV K 1 2 2 3 3 2 2
HENRH 28 32 35 43 30 37 35
(L gt 49 49 55 53 49 52 56
4 55 3t H -1 -3 -2 -2 -4 -4 -5
B RE R 2 1 1 1 1 1 0
BRI 17 51 47 16 17 34 38
ERZNON 6 11 13 20 8 13 9
=2 0 0 0 0 0 0 0
L 23 62 60 36 25 47 46
S 4 5 7 4 4 3 4
A 19 56 53 31 21 45 43
R AR AT 2 -2 1 2 -4 2 2 2
VA& T-BEA B B 2 R 21 55 51 35 20 42 41
B A 0.03 0.08 0.07 0.05 0.03 0.06 0.06
BN Yoy 40.24% 13.29% | 11.87% 1.34% 2.71% -8.89% -9.77%
EDLIRN QoQ -16.75% | 36.06% | 5.06% | -14.85% | -15.62% | 20.69% 4.05%
ENVEA YoY 37.55% | 11.18% | 11.06% 4.98% 4.18% -9.48% | -10.91%
T Yoy 36.53% 6.36% 4.44% 3.41% 7.66% 12.43% -0.20%

-2- WHLHRELZEHERE HARL



PIRiESS

ZHOMGTAI SECURITIES

28] R
BRI YoY 34.64% | 11.45% | 1.94% | -12.36% | 1.20% 7.07% 0.92%
EOLFIE YoY 145.11% 51.71% 49.64% 3.27% -0.66% -32.18% -19.92%
JAEEFFIE YoY 41.21% | 44.02% | 40.92% 2.30% -6.96% | -22.92% | -19.15%
SEVIIES 41.85% | 43.87% | 43.19% | 41.06% | 41.02% | 44.23% | 43.91%
kSRS 13.29% | 11.30% | 11.52% | 16.57% | 13.93% | 13.95% | 12.74%
R 23.07% | 16.98% | 18.30% | 20.52% | 22.73% | 19.96% | 20.47%
ot 55 B ) -0.52% -1.06% | -0.69% | -0.90% -2.05% -1.66% -2.02%
NGRS 9.16% 19.54% | 17.58% | 12.20% 9.77% 17.01% | 15.75%
Kl P RAERAF AT, wind
B #%2: R % =K%
AR ARFEAT) HEARE (ANRFEHAT)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
B BB 737 928 1,058 1,026 1,170 1,371 Pl 662 348 368 761 772 926
B 6.80% 26.0% 14.0% -3.0% 14.0% 17.2% ISR I 184 203 255 471 536 629
Elk A -430 533 -607 -595 678 795 118 141 143 173 163 186 218
% HEEHA 58.4% 57.5% 57.4% 58.0% 58.0% 58.0% Hopth it 2 B 7= 20 507 552 556 559 562
ER 306 395 451 431 491 576 WA 1,007 1,202 1,348 1,952 2,053 2,334
% A 41.6% 42.5% 42.6% 42.0% 42.0% 42.0% % L 73.0% 74.9% 74.0% 82.6% 81.9% 83.3%
AL K b n 6 -7 8 9 -11 -12 KBt 62 65 69 69 69 69
% #EA 0.8% 0.7% 0.8% 0.9% 0.9% 0.9% SE P 106 120 176 264 315 338
Elk g -103 -126 -138 -144 -154 -171 % £ 7.7% 7.5% 9.7% 11.2% 12.6% 12.1%
% HEHA 14.0% 13.5% 13.0% 14.0% 13.2% 12.5% TIEH 201 207 227 74 66 58
EHA -169 -194 -206 -218 240 -270 Ak B 372 403 475 411 453 468
% #EEHA 23.0% 21.0% 19.4% 21.2% 20.5% 19.7% % L 27.0% 25.1% 26.0% 17.4% 18.1% 16.7%
SBLRTFE (EBIT) 28 68 99 61 87 122 BrEAH 1,379 1,604 1,823 2,363 2,505 2,802
% #EHA 3.8% 7.3% 9.4% 5.9% 7.4% 8.9% T K 0 0 0 0 0 44
44 55 9 16 14 9 20 27 29 ISZRE el 93 136 183 220 286 314
% YA 2.1% -1.5% -0.8% -1.9% -2.3% 2.1% HeAhii st fit 33 67 74 182 85 100
EORCTEEES -4 -3 -4 -4 5 7 L G fit 126 203 257 403 371 458
AR 0 0 0 0 0 0 L UGEN 0 0 0 0 0 0
fra e 2 8 28 29 29 29 ERILNS SR 15 22 21 21 21 21
Yo B HTFY 2.7% 6.4% 15.5% 18.3% 15.0% 12.4% il 141 225 279 424 393 480
ElL A 41 87 131 105 137 173 HE B R AR 1,174 1,306 1,454 1,492 1,668 1,881
1 5.6% 9.4% 12.4% 10.2% 11.7% 12.6% DHIR AR 64 74 91 89 87 85
43 41 49 53 55 60 ABBENE A 1,379 1,605 1,823 2,006 2,148 2,445
84 129 180 158 192 233
11.4% 13.9% 17.0% 15.4% 16.4% 17.0% LT
-9 13 20 14 -18 23 2012 2013 2014 2015E 2016E 2017E
10.4% 10.0% 11.0% 9.0% 9.5% 10.0% TR
R 75 116 160 144 174 210 A (O8) 0.413 0.347 0.453 0.203 0.246 0.297
YR ARG -15 -8 2 2 2 2 B B (T6) 5.362 3.670 4.069 2.087 2.333 2.630
BT 74 RS FE 90 123 162 145 176 212 IR B 1 OT) 0.448 0.547 0.259 -0.154 0.106 0.050
FRIFE 12.3% 13.3% 15.3% 14.2% 15.0% 15.5% HFIRIRF OT) 0.000 0.000 0.150 0.150 0.000 0.000
-10.42% 9.96%  -11.02% -9.05% 9.50%  -10.00% Bl &
AEWBER (ARTHAT) 0.3656267 0.3112159 -0.103215 0.2122593 0.2054839 TR % 7.70% 9.46% 11.14% 9.73% 10.55% 11.28%
2012 2013 2014 2015E 2016E 2017E SR R 6.56% 7.69% 8.88% 7.24% 8.19% 8.68%
AR 75 116 160 144 174 210 [N ZN RS 4.85% 6.35% 7.95% 7.34% 8.56% 10.79%
YR AR 0 0 0 2 2 2 HKE
EPA 27 29 29 4 5 7 ERASUION 3o 6.80% 25.98% 13.99% -3.02% 14.01% 17.16%
Az E i 2 -8 -28 -82 -84 -89 EBITH K% -44.36%  145.42% 45.15%  -38.74% 42.73% 40.79%
HIB RS 2 58 -69 -176 -20 93 RE R K 15.95% 36.56% 31.12% -10.32% 21.23% 20.55%
LEEHASHFR 98 195 92 112 74 33 SRR 5.89% 16.41% 13.59% 29.62% 6.04% 11.85%
BARTF 71 40 56 -117 -13 -45 HEEHEBN
fidis -13 -491 -48 0 0 0 JSEHS K K e e R 60.8 62.1 71.3 80.0 80.0 80.0
HAts 0 3 25 29 29 29 EVACEPS 114.6 97.3 95.0 100.0 100.0 100.0
BEESHRE R -84 529 79 146 42 74 A e R 59.8 68.3 82.0 109.5 127.8 116.8
RS B 0 42 41 358 0 0 [ 5 W 7 o A R 49.6 39.0 33.6 48.8 65.7 69.7
FE 2 0 0 0 0 44 (=24
oAt 31 22 -35 0 -107 1 O/ AR AL RS 53.51%  -25.22%  -23.81%  -48.12%  -43.95%  -44.81%
EREH RSN -33 20 6 358 -107 43 EBITF) L GRBE 2 1.8 -4.8 -11.6 3.1 3.2 -4.2
REHFRE -18 -314 20 392 9 151 10.23% 14.02% 15.28% 21.16% 18.29% 19.62%
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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

AIBERAEFEIEAA NS (ATERAR “RKNE7 ) WEPER. AN TAaEERANKE RRE AL
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 RAA R A E 47 809 M Ao 7 M T
FEATRAE, EAIRE PO . TN RIS AR NTE LA PN, ThAE A%, ANt
AWML SR ETERR G B oty FH TREMSK, BITHLS QT REMENRZHNRG R AMREPTHRD
A, TR, B, BEAEMNARBRLE FELAFZIN, THREMBT., FHE, 2T RBEFORLEM
A, A S RFARE A A B R AR R BBCE TR, ARE P TR T RIR S T R R E SN A
BF, DRE P AAE I

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

BAHREE, EEERFOHLT, AN 3R AN 349 £ TAUH T it & H AT IR P 35 & 4925 8 BT K AT 49
TERFRATR Sy, TR A K 5 E AR B H TR IR AT W 5B Fo B 5 5 4 AP 2R
Ay 8 B AN B 8 R TR RAAT B4 AR AT K LA 2R R T MRS 6945 &

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



