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EERR A 5 7 M)
ERAA TR 573 B AR 2013A 2014A 2015 2016E 2017E
A A (7 ) 565 FLKA (FHL) 671.38 1,062.9 1,304.9 19927 25332
T () 30.52 EdupiduEg S 20.65% 58.32% 22.77% 52.70% 27.12%
TAL(E 7 ) 17483 ARk E 92.34% 61.16% 32.06% 53.33% 30.46%
AABTAL(E 7 ) 17,246 MFEFRIE (T) 0.89 1.41 0.93 1.43 1.86
"y B g AR FMEE RO 5 (L)
LUEKIEE R RS St MBSk E (L)
60% thE2F (KR-T%F %)
379% EE (1) 28.84 24.80 32.74 21.35 16.37
14% f‘ \ o~ PEG 0.31 0.41 1.02 0.40 0.54
" AT (L) 4.56 5.94 3.65 5.08 6.94
. FRALRE 231 205 077 048 097
gfggggggggaz FRFAEE 19.57% 23.82% 25.56% 28.16% 26.87%
S LS 5.65 5.91 8.37 6.01 4.40
A U0 BEOA (AR 280.81 285.85 572.83 572.83 572.83
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B OHAETHIEMIRARMAL, 2016 FAAEZATRETALKE.

> HAVIAH 2016 FAFABAZL, AR S ROFERLT, oA THEEERAEALARY R, RiAFE
TYAT IR T H G AW EE T @I (WA=, Ky, SR ) LRARMMAL, BREANS
M&RRAFWEL, N8 LFIHETHEHLHEHEK 60-80%.
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— R R A, WIEIRIE P a3t B AL 69 0t IR] BRI 1 R A %(ﬁ%k ﬁhmﬁ@)%ﬁﬁZSAﬂ
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ZHONGTAI SECURITIES
M BREAEFFARERIAP (KA EAF, HRTRERGEFAR) JHGTHE T, Ly
IR LEANRAT Ao

B RFRIHEARERGAKLEE, GRARARUAAEREDH4. hAFRLEL, AREmAKE LBEHV
RRY THRARBRTH—KE LT,

B RBNAAETHHPLGEARE R 2508 FALT, 2EAReHE. REaE. BFRFARGLTME
FAHn ) BRF—ROETMNE: (1) vHREAINBHELE (FESHAMENETLALLE, BRSE
THEHBEARTRAR) RALT, EPARTERIEORFREAR L 35%A LOHEF ESMNE
K; (2) ReBAEEFREAZEEZA5-10 LAY HHM; (3) AFAERHMERMERS FMREYN
P, BEDHENRE; (4) BE. HEXFEAR23#REE, RRGERAS-1I0FEFROH &
BANEE,

B RMAH 2015-2017 F4#iE % 5.34, 8.19. 10.68 1z, F¥EK 32.06%. 53.33%. 30.46%, EPS
M A% 0.93/1.43/1.86 7, & F A8 ARIUFRIAAARIT LR B ARKE, £F 2016 4% 30XPE, BAFRH
K429 A, B#HF “EN FRE

BEL: 2FREHEAFTA

AR
AN 309.31 393.34 433.63 630.01 1,023.18 1,269.63 1,956.00 2,495.00
B (YOY) N/A 27.17% 10.24% 45.29% 62.41% 24.09% 54.06% 27.56%
Sk 64.40% 68.40% 65.03% 71.99% 77.38% 77.00% 77.00% 77.00%
A 110.12 124.28 151.62 176.47 231.41 292.02 449.88 573.85
HEFE C(roy) N/A 12.86% 22.00% 16.38% 31.14% 26.19% 54.06% 27.56%
EF 199.19 269.06 282.01 45354 791.76 977.62 1,506.12 1,921.15
B4 voy) N/A 35.08% 4.81% 60.82% 7457% 23.47% 54.06% 27.56%
A AL 46.66% 69.11% 79.36% 94.50% 96.56% 97.29% 98.16% 98.49%
o 2 b 55 i bl A 63.62% 69.03% 76.65% 96.29% 97.87% 98.36% 98.89% 99.09%
Bithr=
LRI ON 172.97 130.83 70.40 0.00 0.00 0.00 0.00 0.00
R (Yor) 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%
B AR 84.05 33.79 7.79 0.00 0.00 0.00 0.00 0.00
B (YOY) N/A -59.80% -76.95% -100.00% — — — —
EF 88.92 97.04 62.61 0.00 0.00 0.00 0.00 0.00
HRFE (YOY) N/A 9.13% -35.48% -100.00% — — — —
o A 5 A b 26.09% 22.99% 12.88% 0.00% 0.00% 0.00% 0.00% 0.00%
o 2 b 55 I bl S 28.40% 24.90% 17.02% 0.00% 0.00% 0.00% 0.00% 0.00%
L2NIA—¢:::]
AN 19.96 27.49 28.25 22.84 24.94 23.69 24.88 26.12
RFE (YOY) N/A 37.73% 2.77% -19.17% 9.21% -5.00% 5.00% 5.00%
SRS 79.71% 70.53% 70.93% 60.69% 62.29% 62.00% 62.00% 62.00%
LEREIE S 4.05 8.10 8.21 8.98 9.40 9.00 9.45 9.93
HHEFE (Yo N/A 100.00% 1.40% 9.30% 4.75% -4.26% 5.00% 5.00%
EF 15.91 19.39 20.04 13.86 1554 14.69 15.42 16.19
HEFE (Yor) N/A 21.87% 3.35% -30.85% 12.10% -5.45% 5.00% 5.00%
o A 5 A bl 3.01% 4.83% 5.17% 3.43% 2.35% 1.82% 1.25% 1.03%
o 2 b 55 A b 5.08% 4.97% 5.45% 2.94% 1.92% 1.48% 1.01% 0.84%
BER
AN 4.05 8.10 7.36 8.32 8.72 9.16 9.62 10.10
HREFE (VoY) N/A 100.00% -9.15% 13.08% 4.81% 5.00% 5.00% 5.00%
EFIZ -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 9.13 9.59
HHEFE (vor) N/A 23.75% 19.04% 11.76% 4.91% 4.94% 5.00% 5.00%
EH) -0.75 2.16 029" 042" 043" 046 " 048" 0.50
IR (YOY) N/A -388.00% -86.68% 45.62% 2.85% 6.23% 5.00% 5.00%
o S A b 0.61% 1.42% 1.35% 1.25% 0.82% 0.70% 0.48% 0.40%
o 2 Y 55 I bl S -0.24% 0.55% 0.08% 0.09% 0.05% 0.05% 0.03% 0.03%
FRI S
AR 156.62 9.41 675" 5.49 " 278" 251" 226" 2.03
HHEF (YOY) N/A -93.99% -28.32% -18.60% -49.28% -10.00% -10.00% -10.00%
EFI% 6.27% 22.32% 44.27% 58.51% 44.45% 45.00% 45.00% " 45.00%
B A 146.80 7.31 3.76 2.28 155 1.38 1.24 112
R (Yor) N/A -95.02% -48.57% -39.40% -32.10% -10.89% -10.00% -10.00%
EH) 9.82 2.10 299 " 321" 124" 113" 101" 0.91
IR (YOY) N/A -78.62% 42.18% 7.58% -61.47% -8.88% -10.00% -10.00%
o A A L — — — — — — — —
o Y 58 ) LG o — — — — — — — —
AT 662.91 569.17 546.39 666.65 1059.62 1304.99 1992.75 2533.25
44 B A AN it 349.82 179.42 178.45 " 195.62 250.65 311.10 469.71 594.48
2F 313.09 389.75 367.93 471.03 808.97 993.89 1523.04 1938.76
SEEFIFE 47.23% 68.48% 67.34% 70.66% 76.34% 76.16% 76.43% 76.53%
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2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
2121/ 9N 556 671 1,063 1,305 1,993 2,533 i 315 712 948 954 399 843
KR -3.41% 20.6% 58.3% 22.8% 52.7% 27.1% AR 151 249 183 175 273 347
ol A -182 -197 253 -311 -470 -594 1% 889 157 217 1,381 2,316 2,932
% BTN 32.6% 29.4% 23.8% 23.8% 23.6% 23.5% H AR S B 51 43 20 98 128 147
B 375 474 810 994 1,523 1,939 bk avad 1,407 1,162 1,368 2,608 3,116 4,269
% HEWA 67.4% 70.6% 76.2% 76.2% 76.4% 76.5% % £ A 74.7% 67.9% 65.2% 78.8% 80.9% 84.9%
B4 R 25 7 -8 -13 20 25 KRBt 61 60 59 59 59 59
% LA 4.5% 1.0% 0.7% 1.0% 1.0% 1.0% [i] 5 7= 337 410 578 557 585 611
EAL B -88 -108 -167 -183 -269 -329 % £ 17.9% 24.0% 27.5% 16.8% 15.2% 12.2%
% # A 15.8% 16.1% 15.7% 14.0% 13.5% 13.0% T 62 65 68 60 67 64
I 91 -118 -152 -175 255 -299 ElaiEbi 476 550 730 701 736 759
% AN 16.3% 17.6% 14.3% 13.4% 12.8% 11.8% % 455 25.3% 32.1% 34.8% 21.2% 19.1% 15.1%
SBRTAE (EBIT) 171 241 483 623 979 1,285 b =% 1,883 1,712 2,098 3,309 3,852 5,028
% B 30.7% 35.9% 45.5% 47.8% 49.1% 50.7% R IR 325 120 1 1 5 1
ik 5% 3¢ il 25 20 7 13 2 -4 AT 339 186 255 465 358 438
% YA 4.5% 3.0% -0.7% -1.0% 0.1% 0.2% Fefth i 3h 9 5% 75 79 178 335 161 186
B AR 0 6 -14 5 5 -15 L a i fiit 738 385 433 801 525 624
A REREEE 0 0 0 0 0 0 IS UGS 20 10 0 0 0 0
fraiies 2 82 4 1 0 0 HAbK I £ 47 35 1 451 451 451
% B AT Fi 1.2% 27.3% 0.9% .1% .0% 0.0% Fft 805 430 434 1,252 976 1,075
BRI 148 297 480 632 972 1,267 8 R AR A2 1,076 1,282 1,697 2,089 2,907 3,975
AW F 15 26.5% 44.2% 45.2% 48.4% 48.8% 50.0% DA 2 0 2 5 -10 17
ERlZisq 6 3 3 5 5 5 SRS 1,883 1,712 2,129 3,335 3,873 5,034
BEATFIE 154 300 483 637 977 1,272
F# 27.6% 44.7% 45.4% 48.8% 49.0% 50.2% R
PR 25 51 -81 -106 -163 -210 2012 2013 2014 2015E 2016E 2017E
Ve e 16.4% 16.9% 16.7% 16.7% 16.7% 16.5% w|REE
1§ 129 249 402 531 814 1,062 MR o) 0.464 0.893 1.414 0.932 1.429 1.865
DRI AR A 2 2 2 -3 5 6 B B (O0) 3.831 4.565 5.937 3.646 5.075 6.940
HEFEAFMERE 130 251 404 534 819 1,068 BB E PLE IR (FE) 0.367 2312 2.047 0.774 -0.482 0.971
P 23.4% 37.4% 38.0% 40.9% 41.1% 42.2% IR (T) 0.000 0.000 0.300 0.300 0.000 0.000
[ &
AEREBER NRTFEHART) IR 12.12% 19.57% 23.82% 25.56% 28.16% 26.87%
2012 2013 2014 2015E 2016E 2017E M 6.93% 14.66% 18.99% 16.01% 21.14% 21.22%
R 129 249 402 531 814 1,062 EIN NS 13.67% 31.28% 58.35% 34.11% 28.16% 30.58%
DR A B 0 0 0 3 5 6 HrE
A H 38 47 62 63 65 82 EQST N 1T -3.41% 20.65% 58.32% 22.77% 52.70% 27.12%
e E R 20 67 -14 0 17 17 EBITH#H 3% -9.87% 41.05%  100.25% 29.00% 57.08% 31.27%
EEReLs) -83 420 135 -1,037 1,172 -605 RNER K -12.72% 92.34% 61.16% 32.06% 53.33% 30.46%
LEEHNAEFR 103 649 585 -a47 281 550 BRI 9.13% -9.09% 24.40% 57.71% 16.41% 30.53%
VEATFL 116 115 207 24 90 85 3 gl
e 0 107 0 0 0 0 U SIEETS A 58.0 76.0 56.0 39.0 40.0 40.0
B 2 14 9 1 0 0 TE B R R 1,690.9 968.6 270.2 1,620.0 1,800.0 1,800.0
BHEESNIE R 114 7 -197 24 -90 -85 AR R 2 R 156.8 168.4 198.6 135.0 90.0 90.0
TR 5 v 0 0 0 30 0 0 [ 5 ¥ 7= o e R A 157.7 131.8 108.1 102.8 59.7 45.1
€8 71 -140 -130 450 5 5 (=34l
JiAh -23 -113 21 7 -194 -23 A/ R AR R 2.69% -45.38% -55.93% -24.17% 1.96% -9.91%
EREHREFR 94 253 -151 473 -190 27 EBIT A 2 (RAR A5 4 6.8 12.0 -66.1 -46.5 416.0 324.0
e HRE -105 403 237 2 -560 438 Bl 42.77% 25.11% 20.40% 37.53% 25.20% 21.36%
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FEN: MAAAK 6—12 AN A R _Edkba E £ 15% A £
BHE: MK R6—12 A N Lk &£ 5%-15%
HA: PR 6—12 ANA WK 318 EA-5%-+5%
BAF: MIAAR6—12 A A N T3R8 EAE 5% L

ARERE S RIERA RS OATEAR “An&” ) BEPEMA. AN BEKEAME ARERL
AEF o

RS AT AN S R LT RA RNA T2 69 n T A RF BT TAH, RERTELEGF TR, /KB,
B NIE, BRRLALTH =7 IR TR . 2K S R RA R A X A3 8 89 7 2 M Ao 2 BEME AR
HEATRAE, EAREFITH. FI. TN R BRIRE AR N T A A B 8 P, TR R R A%, A st
ARE SR ETAERR G By FH THESK, BAHALY AT XEREHRHRER. AREPTERY
TH. TR, B, BERAEMNARBLE FELFZIR, THRETRIT. 8. 2t I F 0 RAFRAM
AN, A S RFLIRAE A9 A A AT R AR BV AT A2 AR . AR o AT AR 69 3T R 47T g R E A4
BP, RMBRE P AANER B

WHH R, BHEHiER, BEMELT, KNSRI ARAE R AR E P 94T B P75 R AGIET IR K
AAEAT 45

BWARIEE, BEFREAFGHILT, AN AL AN S 6 X BFEIAM TR 28 MEF 3 RN &) BT KATH
IEFFFBATR S, HITAREA X ) 8] EARM R F BRRMEIZITAAT. M 5P o ak = 5 F B AP 28R 5o
Ay 8] B AN 8] 8 R SAAT b AR E AT AFZATC L ART MAE+691E 8.

ARE AR “F RAERA NG A REFRRNS] BB, HTATH AREHATETH X489
R BHle il R, FIA, FRAEHLLA P RIEFFALI7, LA ARERITH TR S M T KL 2.
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