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EERR A 5 7 M)
B A(E TR 573  FAR 2013A 2014A 2015E 2016E 2017E
N A () 565 FLKA (FHL) 671.38 1,062.9 1,310.9 1,732.7 2,193.2
() g7 EOMDHR 20.65% 58.32% 23.34% 32.17% 26.58%
FAL(E 7 ) 16500  FAlIEKE 92.34% 61.16% 32.66% 32.88% 29.90%
AABTAL(E 7 ) 16500 MFEFRIE (T) 0.89 1.41 0.94 1.24 1.62
" — X AR TR AR . (L)
A 547 =T & AT GBI E ()
019% Bt FE (KR-THITH)
64% ARE (4E) 28.84 24.80 30.71 23.11 17.79
3% PEG 0.31 0.41 0.94 0.70 0.60
10% AT E (L) 4.56 5.94 3.65 4.89 6.51
o HRALRE 231 205 -078 -0.16  0.88
2 HFRENEE 19.57% 23.82% 25.65% 25.42% 24.82%
B g 5.65 5.91 7.88 5.88 4.42
L2 00 EOR (B7FK) 280.81 285.85 572.83 572.83 572.83

ik THHMIR R — R

BREEA

B E4: RNABAFTEFENEY, AHYEBNAGIERIF, NE1EFRELGH PN, Ak3F
KB A 30% kLB K, LT 2017 S4B 17 42, ZAENFEAN,

B AABRBAEKE, BIRFEZRINE, LHIEMH 2016 F Q1 LA RILRREHHHEK.

> BURE: BAREFIBAE, PREEHBRT BN, N3] 2016 F AL HRAF, BT KAH A
A ILA A+, ) E R 2 /£ 3000-4000 77 (15 J’%ﬂ,ﬁfm 1000-1500 7 £ 4 ). L1448 KA
AL R, NE)FRREEFR& R NE, AEZRTS KTHH . T EARRGAEE
Jo, N BRERIILA DK 3500 F VAL, THEAILNIG % A F] 10-15%.

> WHE: RPFABRREAAZWRERE, #HTHEHEK. FARAFTLTERBK AR 0 FFRR /r’*%
%, L16 FRBERNE, A7 KEEHLEZAGFGHILT, MKIRE MR BKE 057
FIRAT  BAVH T 8] 2015 4 1 5 & 0 398 7 5 @I NA 238 K AT 40%( Tk H AR NI % 20- 25%)

> Ll KMFH 2015 F 1 EENNALEN IBNELMANG LI, BRERERE, BRYEALL
SN B S R ALK T Ay E A E @ AR AL,

B RNBAFNNECHE, REGFHR “KENR., SK¥. BEEFHHR” WAENRBLLES.

> AN Fsr AR oHENSEER, RAAFEESRTGHARETHZN, AFLTFF B AT TR
H% £ 500 7k (FFH424E 3-410K), HULFE E 4000-5000 77 Kk (F+# & 50%%; f2 6-7 fL &
HH BN EERKREN), MAETXEFNFHENS, BRMNAALSTEFORFBRRGERE KFNEL
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ZHOMGTAI SECURITIES
BRPRLKAPEREKR, H#AFLEF BN EEGMBIIN (FTHARA. RETHIKEE),
TR IHAE SR TG,

B G Fhih ke 9% S5 25 R % A ¥ k45 A 100-200 TR R E, AkE&FHH B, BVD-IBR 8L £ %
2011 OB AGEEMNFHRIFESE, EthmB L, BB AR LY (FLESNMWABELT Q) LEL
T 69

EMAA LT HRAPLGEKRE 5% HALT, MRR2HZE. RE¥. BFRFHRGLHM KA
NEAFRBF—HRHBIMNS: (1) uHBRENNTHELE (FFEHEMACENEE LS H, BREETH
GHE AT RAR) HHALT, EPARTHEXEOHE 20% A LAMAEK; (2) REGEESEF
HEaligd 54 5-10 ARG M ) BFRAERBE SR ERSFRENE P, MINHAEGIKE;
(4) . HEXFEFR2IHERKE, LREERAS-10BEFRGH BN E,

—BEAFLAHT, ABCTHARBRER, ENTHEE, FUESFTE

= S
)

S KIRACE IR =k /], — 7
BB R = ket B

HMFA+ 2015-2017 F44)1E4 5.36. 7.13. 9.26 12T, R K 32.66%. 32.88%. 29.90%, EPS &%
AHA 0.94/1.24/1.62 T, EFAIARIVFRFABRITLIE RS REE, £F 2016 F 35XPE, BiFMH
434 7T, BF “EN” L,

B#%1: 2FEBBAFTA

YR
AN 309.31 39334 7 43363 " 630.01 1,023.18 ~ 1,275.63 1,696.00 ~ 2,155.00
HFEFE (Yoy) N/A 27.17% 10.24% 45.29% 62.41% 24.67% 32.95% 27.06%
B 64.40% 68.40% 65.03% 71.99% 77.38% 77.00% 77.00% " 77.00%
A AR 110.12 124.28 151.62 176.47 231.41 293.40 390.08 495.65
HRFE Cyor) N/A 12.86% 22.00% 16.38% 31.14% 26.78% 32.95% 27.06%
=Rl 199.19 269.06 " 282.01 " 45354 " 791.76 98224 1,305.92 ~ 1,659.35
K Cvor) N/A 35.08% 4.81% 60.82% 74.57% 24.06% 32.95% 27.06%
o A A L R 46.66% 69.11% 79.36% 94.50% 96.56% 97.30% 97.88% 98.26%
o5 32 T M 55 i b o 63.62% 69.03% 76.65% 96.29% 97.87% 98.37% 98.72% 98.95%
JoricTad
(RPN 172.97 130.83 " 70.40 ” 0.00 0.00 ” 0.00 " 0.00 ~ 0.00
BEFE (YoY) N/A -24.36% -46.19% -100.00% — — — —
BRI 51.41% 74.17% 88.94% 0.00% 0.00% 0.00% 0.00% 0.00%
A A 84.05 33.79 7.79 0.00 0.00 0.00 0.00 0.00
HEFE C(Yor) N/A -59.80% -76.95% -100.00% — — — —
EH 88.92 97.04 " 62.61 " 0.00 " 0.00 ” 0.00 0.00 " 0.00
< N/A 9.13% -35.48% -100.00% — — — —
i 26.09% 22.99% 12.88% 0.00% 0.00% 0.00% 0.00% 0.00%
o5 M 55 i bl o 28.40% 24.90% 17.02% 0.00% 0.00% 0.00% 0.00% 0.00%
L2 A=
A EFURN 19.96 27.49 28.25 22.84 24.94 23.69 24.88 26.12
BFIEFE CYoy) N/A 37.73% 2.77% -19.17% 9.21% -5.00% 5.00% 5.00%
EF 79.71% 70.53% 70.93% 60.69% 62.29% 62.00% 62.00% 62.00%
4.05 8.10 8.21 8.98 9.40 9.00 9.45 9.93
N/A 100.00% 1.40% 9.30% 4.75% -4.26% 5.00% 5.00%
1591 19.39 20.04 13.86 15.54 14.69 15.42 16.19
N/A 21.87% 3.35% -30.85% 12.10% -5.45% 5.00% 5.00%
o R A b T 3.01% 4.83% 5.17% 3.43% 2.35% 1.81% 1.44% 1.19%
o Y 55 9 bl AR 5.08% 4.97% 5.45% 2.94% 1.92% 1.47% 1.17% 0.97%
HEIR
A EFIRN 4.05 8.10 7.36 8.32 8.72 9.16 9.62 10.10
HFEFE CYoyD N/A 100.00% -9.15% 13.08% 4.81% 5.00% 5.00% 5.00%
BFI=H -18.52% 26.67% 3.91% 5.04% 4.94% 5.00% 5.00% 5.00%
A A 4.80 5.94 7.07 7.90 8.29 8.70 913 9.59
HLEF (Yov) N/A 23.75% 19.04% 11.76% 4.91% 4.94% 5.00% 5.00%
iﬂ 0.75 2.16 0.29 0.42 0.43 0.46 0.48 0.50
/5"1 < (roy) N/A -388.00% -86.68% 45.62% 2.85% 6.23% 5.00% 5.00%
o A L TR 0.61% 1.42% 1.35% 1.25% 0.82% 0.70% 0.55% 0.46%
o MY 55 i bl A -0.24% 0.55% 0.08% 0.09% 0.05% 0.05% 0.04% 0.03%
E=2 AR
[ER TN 156.62 9.41 6.75 5.49 7 278" 251" 226 2.03
BT CYoy) N/A -93.99% -28.32% -18.60% -49.28% -10.00% -10.00% -10.00%
B = 6.27% 22.32% 44.27% 58.51% 44.45% 45.00% 45.00% " 45.00%
A AR 146.80 7.31 3.76 2.28 1.55 1.38 1.24 112
BEFE CYoy) N/A -95.02% -48.57% -39.40% -32.10% -10.89% -10.00% -10.00%
ey 9.82 2.10 299 " 321" 124" 113" 101" 0.91
N/A -78.62% 42.18% 7.58% -61.47% -8.88% -10.00% -10.00%
u'?'t%f—%ﬁulH:E — — — — — — — —
PR 5= | A A L — — — — — — — —
k- L NG 662.91 569.17 546.39 666.65 1059.62 1310.99 1732.75 2193.25
848 A b 349.82 179.42 178.45 7 195.62 250.65 312.48 409.91 516.28
=il 313.09 389.75 367.93 471.03 808.97 998.51 1322.84 1676.96
P EF] R 47.23% 68.48% 67.34% 70.66% 76.34% 76.16% 76.34% 76.46%
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AR

R TR I

BE2: £FREHF=KE

HHE ARFAHT)

R MR ARTE ST

2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
[-212:3.9N 556 671 1,063 1,311 1,733 2,193 w4 315 712 948 952 578 975
K -3.41% 20.6% 58.3% 23.3% 32.2% 26.6% ISiie et 151 249 183 176 237 300
Elk A -182 -197 -253 -312 -410 -516 A 889 157 217 1,387 2,021 2,546
% HI LA 32.6% 29.4% 23.8% 23.8% 23.7% 23.5% oAb B B 51 43 20 98 113 129
EH 375 474 810 999 1,323 1,677 WA= 1,407 1,162 1,368 2,613 2,950 3,951
% #EHA 67.4% 70.6% 76.2% 76.2% 76.3% 76.5% % £ 74.7% 67.9% 65.2% 78.8% 80.0% 83.9%
EABL A R B 25 7 -8 -13 17 22 LSS 61 60 59 59 59 59
% HEIA 5% 1.0% 7% 0% 0% .0% il 5 ¥ 7 337 410 578 557 585 611
EAL A -88 -108 -167 -184 -234 -285 Y &l 5 17.9% 24.0% 27.5% 16.8% 15.9% 13.0%
% TN 15.8% 16.1% 15.7% 14.0% 13.5% 13.0% T H = 62 65 68 60 67 64
IR 91 -118 -152 -176 222 -259 El il 476 550 730 701 736 759
% HEA 16.3% 17.6% 14.3% 13.4% 12.8% 11.8% % LU 25.3% 32.1% 34.8% 21.2% 20.0% 16.1%
BATRNE (EBIT) 171 241 483 626 850 1,111 B it 1,883 1,712 2,098 3,314 3,686 4,710
% I YA 30.7% 35.9% 45.5% 47.8% 49.0% 50.7% B 325 120 1 1 1 1
% 55 B il 25 20 7 13 0 1 AT KT 339 186 255 467 312 380
% LA 5% 3.0% 0.7% -1.0% .0% .0% HAb ) i 75 79 178 335 150 170
B IR R 0 i -14 5 5 -15 s f s 738 385 433 803 462 551
AR AR 0 0 0 0 0 0 KDY 20 10 0 0 0 0
fpdidien 2 82 4 1 0 0 FeAtb A 6 £ 47 35 1 451 451 451
% B AIF 2% 27.3% 0.9% 0.1% 0.0% 0.0% it 805 430 434 1,254 913 1,002
EOILFE 148 297 480 635 846 1,097 33 B AR AN 1,076 1,282 1,697 2,091 2,804 3,730
EALF 26.5% 44.2% 45.2% 48.4% 48.8% 50.0% U E 2 0 2 5 -10 -15
ERIZS3 6 3 3 5 5 5 AR AERE AT 1,883 1,712 2,129 3,340 3,707 4,716
BLATFIE 154 300 483 640 851 1,102
FlFE 27.6% 44.7% 45.4% 48.8% 49.1% 50.3% b3 4 47
FABL 25 51 81 -107 -142 -182 2012 2013 2014 2015E 2016E 2017E
Vi = 16.4% 16.9% 16.7% 16.7% 16.7% 16.5% [-3 080
HRE 129 249 402 533 709 920 HEclcaE (o) 0.464 0.893 1.414 0.936 1.244 1.616
BB AR 2 2 2 2 3 -4 N R B8 (TE) 3.831 4.565 5.937 3.650 4.895 6.511
BHETFESARMEFRE 130 251 404 536 713 926 R E ISR OT) 0.367 2.312 2.047 -0.778 -0.156 0.880
PR 23.4% 37.4% 38.0% 40.9% 41.1% 42.2% IR (TT) 0.000 0.000 0.300 0.300 0.000 0.000
R =
JeRBE ANRTHAR) VPRI 12.12% 19.57% 23.82% 25.65% 25.42% 24.82%
2012 2013 2014 2015E 2016E 2017E B RE 6.93% 14.66% 18.99% 16.06% 19.22% 19.63%
TR 129 249 402 533 709 920 N AT NG ES 13.67% 31.28% 58.35% 34.16% 27.14% 29.62%
DRUR IR 28 0 0 0 -3 -4 6 R R
B[SV RS 38 47 62 63 65 82 BB K2 -3.41% 20.65% 58.32% 23.34% 32.17% 26.58%
B (& 20 -67 -14 0 17 17 EBITH{ K& -9.87% 41.05%  100.25% 29.61% 35.71% 30.75%
HZR &L -83 420 135 -1,042 -880 515 R K -12.72% 92.34% 61.16% 32.66% 32.88% 29.90%
SEEHNRLEFR 103 649 585 -449 -03 498 SRR KR 9.13% -9.09% 24.40% 57.94% 11.24% 27.78%
BEARTIFSL 116 115 207 24 90 85 REEHEES
Eitaid 0 107 0 0 0 0 SR R B R 58.0 76.0 56.0 39.0 40.0 40.0
Hedtr 2 14 9 1 0 0 LEEL PR 1,690.9 968.6 270.2 1,620.0 1,800.0 1,800.0
BRENHLHH -114 7 -197 24 -90 -85 R AR} K 39K e R 156.8 168.4 198.6 135.0 90.0 90.0
AL S B 0 0 0 30 0 0 i 5 ¥ 7 o R 157.7 131.8 108.1 102.3 68.7 52.1
fAL 55t 71 -140 -130 450 0 0 123 vl
oAt 23 -113 21 7 -194 23 H A/ AR B R 2.69%  -45.38%  -55.93%  -24.03% -4.58%  -14.12%
BREHASHR -94 -253 -151 473 194 23 EBITF S B A7 5 6.8 12.0 -66.1 468  -1,880.1  -1,382.0
AEFRE -105 403 237 0 -377 391 W Uil 2.77% 25.11% 20.40% 37.55% 24.63% 21.24%
R FEIERA LT
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BI LA

FEN: FAAK 6—12 ANH R _Ldkba B A 15% A £
¥ MAAR6—12 A N L3k E A~ 5%-15%
#HAE: IR EK 6—12 A WK EAE-5%-+5%
BH: WA R6—12 /A A Tt EA S%AL

AREE P RIERA RS OATHEAR “Ane” ) EPER. AN TaBBRAME RRERAL
AEFo

AIREAT AN S A LT RARINA TGN A RK AT TAH, R TIELEGF LR, /7 KEZ,
FEFNE, BRANETHE = FHRE R R 2N R AT LA R A E 47 809 /8 M Ao T T
FEATRAE, EAIREFGITA, FI TN RBRIRE AR N T A A B 6 PN, TR A%, ANt
AWML SR ETERR G B ot FH THREMSK, BITHLS QT REMENRZHNRG R AREPTHRD
A, TR, B, BEAEMNARBRLE FELAFZIN, THREMBT., FHE, 2T RBEFORLEM
I, AN S RFARE A A B R AR BBCE TR, ARE TR T BIR S T R R ES A
BF, DRE P FAE I

THE A, BREER AAEMERLT, A s AL AR AL A AR E P A94EAT 1) B AT 5] BAGAEAT I R
RAEAT I AE .

BREREE, BEERFORRT, A58 &LAN S8 XBAH T AHA 4+ 5 R A 5 5T KT8
TERFBATR D, TR A RN 8 E AR RS TSR AT . W 5B Fr B 5% 5 A4 BUR 4o
EON P ESUNOITES T ER VS 2 EVS . EES NNV L ERE S L LTS

AIRERMANE T FIERA RN Fih . REFRANS P B, ETARTI AREEATEATH X8
RA B#le il R, FIR, FEAEHLA “PRIEFFALI, LA ARELTAER S M T RS2



