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BRA(E 7T RL) 728 B AR 2013A 2014A 2015 2016E 2017E
AL A(E 7 IR) 337 gl (87 L) 1,482.2 1,704.9 2,192.8 2,753.8 3,439.4
() 35.38 EDIN PN £ 38.96% 15.03% 28.61% 25.58% 24.90%
TAL(E 77 L) 25,757 FA K E 50.41% 19.19% 36.05% 30.66% 25.30%
AABTAL(E 7 ) 11,923 PEEER I (L) 1.29 0.76 0.94 1.23 1.54
Hy’i%-’—ﬁfﬁ‘ﬂk—ﬁ%iﬁ“iﬂ'bb AR T BBk 3 ()

114%
89%
64%
38%
13%

(12%)

MBSk E (L)
i 2 % (RR-T%IF %)

TEE (1) 56.71 3404 4494 3439  27.45
PEG 112 177 125 112  1.08
FRAFE (R) 681 372 634 757 910
ERAERE 191 085 096 127 160
cevecenenenenene  BRFUEE 18.89% 20.53% 14.82% 16.22% 16.89%
g85gsggesEgogsg g 1071 699 666 558  4.64
i 300 BRA (BARD 328.08 658.01 728.01 728.01 728.01

BRI &

B HEAZEE A 2015 FRHFHLE, 2015 F4F NG it L A= E LT 8448 6.03-7.04 /LT,
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ZHONGTAI SECURITIES BIFIRE
BEA: FERBYERANTH (£fz: 55 L)
I 2013 2014 2015E 2016 2017E
il
AHERN 387.62 482.69 634.19 7 843.47 1,096.51 1,403.54 '
JRFE (Yoy) — 24.53% 31.39% 33.00% 30.00% 28.00%
EEvIIES 71.75% 74.67% 77.93% 79.00% 80.00% 80.00%
A A 109.50 122.25 139.99 177.13 219.30 280.71
R (Yor) — 11.64% 14.51% 26.53% 23.81% 28.00%
BH 27812 " 360.44 49420 " 666.34 87721 "  1,122.83
TR (YOY) — 29.60% 37.11% 34.83% 31.65% 28.00%
A B AL 36.51% 32.68% 37.29% 38.57% 39.91% 40.88%
o A2 S5 RN 41.16% 37.49% 43.75% 45.15% 46.99% 47.80%
RE
HEBRN 356.23 505.05 544.71 680.89 830.68 1,013.43
HRFE (Yoy) — 41.78% 7.85% 25.00% 22.00% 22.00%
BFZ 64.65% 66.73% 65.21% 66.00% 67.00% 67.00%
A 125.91 168.05 189.49 231.50 274.13 334.43
R (Yoy) — 33.47% 12.76% 22.17% 18.41% 22.00%
EH 23032 7 337.00 7 35522~ 44939 " 556.56 679.00
RS (YOY) — 46.32% 5.41% 26.51% 23.85% 22.00%
oA B AL E 33.55% 34.20% 32.03% 31.14% 30.23% 29.52%
o A2 55 RN LU 34.09% 35.05% 31.45% 30.45% 29.82% 28.91%
VT
WHERA 210.66 281.99 295.69 375.53 461.90 568.13
HFRFE (VoY) — 33.86% 4.86% 27.00% 23.00% 23.00%
SSEilES 54.56% 61.37% 58.56% 60.00% 58.00% 60.00%
A A 95.73 108.92 12252 150.21 194.00 227.25
R (oY) — 13.78% 12.49% 22.60% 29.15% 17.14%
EF 114.93 " 173.07 " 17317 " 22532 " 267.90 ~ 340.88
IR (YOY) — 50.59% 0.06% 30.11% 18.90% 27.24%
A B AL 19.84% 19.09% 17.39% 17.17% 16.81% 16.55%
o 32 55 RN 17.01% 18.00% 15.33% 15.27% 14.35% 14.51%
HAh
LR ON 107.13 7 207.23 7 225.96 286.97 358.71 44839
IR (Yoy) — 93.44% 9.04% 27.00% 25.00% 25.00%
EF 48.83% 43.91% 47.34% 47.00% 46.00% 46.00%
A A 54.82 116.23 118.99 152.09 193.70 24213
R (oY) — 112.02% 2.37% 27.82% 27.36% 25.00%
Eel 5231 " 91.00 " 106.97 134.88 165.01 206.26
R (Yor) — 73.96% 17.55% 26.09% 22.34% 25.00%
A AL 10.09% 14.03% 13.29% 13.12% 13.05% 13.06%
o 2 b 55 i L — — — — — —
HEBRNNT 1061.64 1476.96 1700.55 2186.86 2747.81 3433.49
BB RN 385.96 515.45 570.99 710.94 881.13 1084.52
EF 675.68 961.51 1129.56 1475.92 1866.68 2348.97
SEHEF R 63.64% 65.10% 66.42% 67.49% 67.93% 68.41%
A yoy 28.60% 25.65% 24.95%
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BES: % EE7Y %
HER ARFHEAL) REfRE ARFEARL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
1,067 1,482 1,705 2,193 2,754 3,439 T vEe 1,246 1,530 1,537 3,915 4,263 5,268
< 62.12% 39.0% 15.0% 28.6% 25.6% 24.9% [SAVE el 54 56 74 89 112 140
EL A -391 523 -580 711 -881 -1,085 1t 210 234 229 290 356 440
% HI A 36.6% 35.3% 34.0% 32.4% 32.0% 31.5% Sl B 107 39 72 84 96 110
il 676 959 1,125 1,482 1,873 2,355 itz 1,617 1,859 1,912 4,377 4,827 5,958
% HI A 63.4% 64.7% 66.0% 67.6% 68.0% 68.5% % b1 57 76.8% 75.7% 70.8% 82.8% 81.9% 83.2%
EEBLE RN -11 -18 22 26 34 -43 1 1 49 49 49 49
% H A 1.0% 1.2% 1.3% 1.2% 1.3% 1.3% 398 477 579 704 842 963
BB -266 -317 -307 -498 620 791 18.9% 19.4% 21.4% 13.3% 14.3% 13.5%
% HENA 24.9% 21.4% 23.3% 22.7% 22.5% 23.0% 40 100 141 139 157 170
EHEA -101 -154 -177 -186 234 -275 AEish B 488 597 789 911 1,068 1,202
% A 9.5% 10.4% 10.4% 8.5% 8.5% 8.0% % &1 55~ 23.2% 24.3% 29.2% 17.2% 18.1% 16.8%
BRRAE (EBIT) 298 470 529 771 985 1,246 B Ei 2,105 2,455 2,701 5,288 5,895 7,160
% HI A 27.9% 31.7% 31.0% 35.2% 35.8% 36.2% R 0 0 0 0 4 59
% 2% H 36 34 a4 30 63 67 A KT 131 144 178 212 263 329
% HI A -3.3% -2.3% -2.6% 1.4% 2.3% 2.0% HAtbim 3l i fif 38 70 65 451 109 134
VPR 2 1 -19 0 0 0 ish i fii 169 214 243 663 376 521
AR A 0 0 0 0 0 0 KIhEK 0 0 0 0 0 0
Bt 0 0 0 0 0 0 FAb A3 51 i 8 8 10 10 10 10
% B HTFI .0% .0% .0% 0.0% 0.0% 0.0% fiufi 178 223 253 673 386 531
E LA 332 503 554 801 1,048 1,313 BB B ANE 1,927 2,233 2,448 4,615 5,509 6,628
EOl i #E 31.1% 33.9% 32.5% 36.5% 38.0% 38.2% DRI AR 2R 0 0 0 0 0 0
EdlZisd -1 0 38 8 10 11 SERENE AT 2,105 2,455 2,701 5,288 5,895 7,160
BRIAE 331 503 592 809 1,057 1,324
Flg# 31.0% 33.9% 34.7% 36.9% 38.4% 38.5% H B ST
Friaft 51 -82 90 -126 -164 -205 2012 2013 2014 2015E 2016E 2017E
Vi &4 15.4% 16.2% 15.1% 15.5% 15.5% 15.5% E=3iEcy
{5l 280 422 503 684 893 1,120 AR () 1.282 1.285 0.764 0.939 1.227 1.538
DRI 7 0 0 0 0 0 0 % () 8.811 6.806 3.720 6.339 7.567 9.104
HETFEATNEMNE 280 422 503 684 893 1,120 R E L4 ) 0.509 1.910 0.852 0.958 1.271 1.596
FRIF 26.3% 28.4% 29.5% 31.2% 32.4% 32.5% AR IR F GT) 0.000 0.000 0.500 0.500 0.000 0.000
;%3
RERBE ARTFEAR) Ny e 14.55%  18.89%  20.53%  14.82%  16.22%  16.89%
2012 2013 2014 2015E 2016E 2017E B 13.32% 17.17% 18.61% 12.93% 15.16% 15.64%
A 280 422 503 684 893 1,120 FINAENIE RS 36.88% 55.92% 51.75% 99.16% 68.97% 76.55%
DHIR AR 0 0 0 ] 0 0 Wk
EBUES 27 42 69 53 69 88 BRSO S 62.12% 38.96% 15.03% 28.61% 25.58% 24.90%
R E W 4 3 5 8 -10 9 EBITHi K% 63.29% 57.58% 12.65% 45.77% 27.63% 26.53%
HBR &) -200 159 -16 -31 28 36 R KR 50.38% 50.41% 19.19% 36.05% 30.66% 25.30%
ZEEHAERR 111 627 561 697 925 1,162 MR KR 11.12% 16.66% 10.01% 95.77% 11.47% 21.46%
HAH X 158 168 196 167 216 210 b9l -£:1::9]
Bk 11 -3 -40 0 0 0 SIS NEETRS 10.1 9.5 8.9 9.3 9.2 9.2
ot 0 0 0 0 0 0 IR R 151.2 154.6 145.7 148.6 147.7 148.0
BB SR -169 171 236 -167 216 -210 [SALS L TR 37.8 40.3 42.2 40.9 412 413
JBeRLE B 0 0 36 1,848 0 0 [l 5 % 7= A e K 79.3 95.5 87.2 80.9 80.5 77.2
fALSE B 0 0 0 0 4 55 R EE A
Fefin -109 -131 -328 0 -364 2 /AR 64.66%  -68.53%  -62.80%  -84.83%  -77.33%  -78.60%
EREHNANEHR -109 -131 292 1,848 -361 53 EBITH SRR 5 8.4 137 121 -25.8 -15.6 -18.5
NEHRE -167 324 32 2,378 348 1,005 Bl 8.44% 9.06% 9.38% 12.73% 6.55% 7.42%
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ARE R P RIERRMA RN S] QATEAR “ANE" ) EFER. A0SR BEKAKE AR E R
MEAEF.

ARERT RN R AL RARINA TGN A RERIBAF LA, RBTHEZFGFTALE, /KL,
BB, ZRIRTAENTE TR ERT R, 12 KA S R LA RAR M IX 13 809 /50 fo T M T AE
HEATERIE, BARE P a4 E . ¥ R BRIR-EMR AT A ag AT, TRRAME AL, AN5t
ARENAEFEETERNR H B BN THRESK, BEERLL AT REMEHG LHRBKL. ARSHTERY
FA, THE, B, BEREMNARELEPFELAFZIRN, FHBRAETRT . FHE. 2T 500 R LR
A, AN S RFLIRE A ) AR S LR UM T A2 AR . AR AT S 09 3K BUIR £ T A R E A AN A
BF, THRE P AN BRI

THANIE, BHRFER, BAEMEFERLT, AN RIETA B4R AR L T a9 1 S 57 5] BT Hi &
FAEAT 45
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IERFF AT R 5, HVTREA X )\ 8] EARM R F BRRMEIZITARAT. M 5P Fo e ak = 5 5 B AP 28R 5o
Ay 8] B AN 8] 8 R AT b AR E AT AFZATC LR ART MAEL+691E 8.

ARE AR P RIERRDA RN S A REFREN BB, ETATFN ARELATETH
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