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BT A (B T RR) 654  FEAR 2014A 2015A 2016E 2017E 2018E
A (T ) 654 BRI (FAA) 4,009.0 5449.6 6,617.1 7,957.0 9,695.9
ENES 473 BAOER -0.18% 35.94% 21.42% 20.25% 21.85%
TAL(E 7 ) 30,935  HAlEAMKE 13.52% 19.00% 13.25% 18.78% 19.42%
AABTAL(E 7 ) 30,928 MeE AR E (L) 2.09 2.48 2.81 3.34 3.99
n PR - AR M A RO & (L)
B B AT e~ 3 & B A B GBI E ()
4% mEER (KR-FTHIFH)
(6%) ARE (4E) 17.86 21.05 16.87 14.20 11.89
(16%) PEG 1.32 1.11 1.27 0.76 0.61
(26%) AT E (L) 9.06 10.72 12.74 16.08 20.07
e HRNERE 1.00 1.49 3.62 3.25 3.70
“m. B FAAE 23.06% 23.17% 22.09% 20.78% 19.88%
5 g 412 4.88 3.73 2.95 2.36
e 300 BIEA (FH D) 654.02 654.02 654.02 654.02 654.02

BREEA

B4 NAFFAIREAARTBEFTERZ6 TELTAEE AR FMWESF 20 12 5%~
ERAR]” BENRE, L8 264.7978 H &, &/ E A 0.4048%, MM 46.31 T,
S EELHALE 12101,

BUINERBE LR RS, %ﬁﬂiﬂ‘?éi&ﬁi&}' N EFRIMRLE, TFANSALL, LFF

ﬁt‘i#ﬁg‘_\ ) ‘éﬁi“?‘ﬁ)&j":‘g‘_ %kjb/i\m'ﬁtt]:‘ﬁ" ﬁﬁﬁ%mii’—?ﬁ{i#fium gl\l\y‘l F*"i}‘lrf
R, BAFTE&FPATEMIRRTR éﬁﬁ/i\i‘ﬂ%/\aﬂi'r, EHEREGRERS, RIKEMATE 16,

17 45 A A A 17x. 14xXPE, mi kg0 46.31 71;1'14&3—‘:3!;1'] AN 2.1%, ZAEATFRLS .

—FBLHAZLEEALSBR, MHMEDEZRIFEHER: 2016Q1 » 3] M A Fe g £ H 4 HILE L8 K
3.56%#= 3.48%, LHEH LA RASRIERN E, RETE W, b T8~ & 2015Q4 # 4 15%,
RN HF AL 16QL ZAKIL, KAt 2016Q2 9k SR b A Pk &, b TI B4 0 a4
¥ K, 2006 FIARAMEIREZ FMER )3, @0 RE EFRBE, FRR ﬁ% RIRR TR AT I K R
B9 KIRA), AT RGBT RN RE LR, AT AR LIER P RIPGRMME, REFKL
Wt R A, NI BRHENERITHRT, AAmEAMERTE, 2015 FEAILHA T KL
PR TEANCET I ER. £ SRR ZETE, NARAFMRKRELERE S DMK, *HHh
ez, kbR, I FRRFFRITAS, FoRARMEZE, A2 AELFETRTRSY
B oL T IR h b S AR K,

WHLHREIZENEEREFHRY



[PERiESS

ZHONGTAI SECURITIES BIRRE

BEL: HEBFYRMARZG A28

R BEHE (TR BEHH (TR & A H )
BAFZHEFE6FTELSR S E R 96.2078 46.92 0.1471%
My A 2 SR 12 5 A 72 At X 168.5900 45.98 0.2577%
bt 264.7978 46.31 0.4048%
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BE2: FEHRYEMANTN ($2: 55 A4)

il E] 2013 2014 2015 2016E 2017E 2018E
Rl JBz % % 5
BN 3,329.50 3,586.98 4,526.29 5,295.76 6,354.91 7,752.99
HHEF (YoY) — 7.73% 26.19% 17.00% 20.00% 22.00%
Eevilk 66.20% 71.06% 72.64% 73.50% 74.00% 74.00%
B A 1,125.28 1,038.02 1,238.25 1,403.38 1,652.28 2,015.78
R (YoY) - -7.75% 19.29% 13.34% 17.74% 22.00%
Bt 220422 " 2548.96 " 3288.04 " 3,892.38 " 4702.63 " 573721
HRZ (YOY) — 15.64% 29.00% 18.38% 20.82% 22.00%
RS E 83.00% 89.71% 83.19% 80.03% 79.87% 79.96%
A1 E S R 86.60% 97.27% 93.53% 92.24% 92.03% 92.10%
EHRSB
LRI ON 568.98 120.32 251.92 32750 409.37 511.71
HERF (YOY) — -78.85% 109.38% 30.00% 25.00% 25.00%
EFIH 9.18% 8.59% 17.78% 15.00% 15.00% 16.50%
B A 516.73 109.99 207.14 278.37 347.96 42728
HRF (YoY) — -78.71% 88.33% 34.39% 25.00% 22.79%
BRI 5225 " 1033 " 4478 " 4912 " 61.41 " 84.43
HHFE (roY) - -80.23% 333.49% 9.70% 25.00% 37.50%
RS E 14.18% 3.01% 4.63% 4.95% 5.14% 5.28%
i LS RE L 2.05% 0.39% 1.27% 1.16% 1.20% 1.36%
AEEY
LR ON 6353 25.70 0.00 0.00 0.00 0.00
HHEFE (roY) — -59.55% -100.00% — — —
Eevilks 24.81% 25.53% 0.00% 0.00% 0.00% 0.00%
B A 47.77 19.14 0.00 0.00 0.00 0.00
HHEF (YoY) - -59.93% -100.00% — — —
B 15.76 656 " 000" 0.00 " 000" 0.00
HRZ (Y0Y) — -58.38% -100.00% — — —
ARSI E 1.58% 0.64% 0.00% 0.00% 0.00% 0.00%
A1 E S L 0.62% 0.25% 0.00% 0.00% 0.00% 0.00%
=i
LRI ON 49.29 265.30 662.62 993.93 1,192.72 1,431.26
HRZ (VoY) — 438.24% 149.76% 50.00% 20.00% 20.00%
EFIH 554.07% 20.62% 27.55% 28.00% 29.00% 28.50%
B A -223.81 21059 480.07 715.63 846.83 1,023.35
B (VoY) — -194.09% 127.96% 49.07% 18.33% 20.85%
BRI 27310 " 5471 " 18255 " 27830 " 345.89 " 407.91
B (Yor) — 79.97% 233.67% 52.45% 24.29% 17.93%
RS E 2.45% 13.17% 32.88% — 59.13% 70.92%
i LS RE L — — — — — —
BRI 4011.30 3998.30 5440.83 6617.19 7957.00 9695.96
HE AN 1465.97 1377.74 1925.46 2397.38 2847.07 3466.41
EF 2545.33 2620.56 3515.37 4219.81 5109.93 6229.56
SFH BRI E 63.45% 65.54% 64.61% 63.77% 64.22% 64.25%
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B & 3: FFTFBI #HAE

#HBEEX ANRFEHAT) FHEffE ARTEAL)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
E-A13:0 9N 4,016 4,009 5,450 6,617 7,957 9,696 Pl 2,214 2,550 1,659 3,339 4,544 6,594
b= 31.42% -0.2% 35.9% 21.4% 20.2% 21.9% Intlere 305 193 468 411 508 610
A -1,467 -1,381 -1,929 2,397 -2,847 -3,466 1% 551 1,464 1,725 1,727 2,005 2,431
% HIEEIA 36.5% 34.5% 35.4% 36.2% 35.8% 35.8% Fofibiizh 7 934 1,220 2,581 2,630 2,650 2,752
EF 2,550 2,628 3,521 4,220 5,110 6,230 Tah g 4,003 5,427 6,433 8,107 9,706 12,388
% A 63.5% 65.5% 64.6% 63.8% 64.2% 64.2% % A5 66.9% 72.7% 74.7% 74.1% 75.3% 78.1%
BB R -45 -49 -65 79 97 114 K7 125 148 175 183 186 196
% HEIA 1.1% 1.2% 1.2% 1.2% 1.2% 1.2% [ 5 27 1,204 1,467 1,560 2,176 2,500 2,744
R4 ] -816 751 1,277 -1,588 -1,949 2,424 % L 20.1% 19.7% 18.1% 19.9% 19.4% 17.3%
% HEWA 20.3% 18.7% 23.4% 24.0% 24.5% 25.0% T 195 242 212 242 270 299
A -359 -372 -423 -496 609 737 JER A B 1,977 2,033 2,176 2,830 3,184 3,468
% HEWN 8.9% 9.3% 7.8% 7.5% 7.7% 7.6% % LI 33.1% 27.3% 25.3% 25.9% 24.7% 21.9%
SARTRNE (EBIT) 1,330 1,456 1,756 2,056 2,455 2,954 g -1 5,980 7,460 8,609 10,937 12,891 15,856
% HEHA 33.1% 36.3% 322%"  311% 30.8% 30.5% AR 0 0 80 80 80 80
% 2 48 40 17 20 38 52 Ak 685 1,151 1,169 1,551 1,804 2,070
% HI A -1.2% -1.0% -0.3% -0.3% -0.5% 0.5% HAbiish 113 205 206 818 310 374
PR R 6 ) 5 2 1 3 st 798 1,357 1,455 2,450 2,194 2,524
AR ERZE 0 0 0 0 0 0 LS e 0 0 0 0 0 0
el 46 102 152 91 87 77 HoAb K 61457 97 75 71 7 71 71
% BT 3.2% 6.3% 7.9% 4.1% 3.4% 2.5% g 895 1,432 1,526 2,521 2,265 2,595
ELAE 1,418 1,592 1,920 2,164 2,579 3,080 BB R EN R 5,002 5,922 7,014 8,331 10,517 13,127
BRI 35.3% 39.7% 35.2% 32.7% 32.4% 31.8% G ER TG 82 105 69 86 109 134
ELAMIGE 19 21 7 20 20 20 SEBRERBEH 5,980 7,460 8,609 10,937 12,891 15,856
BLRIAE 1,437 1,613 1,927 2,184 2,599 3,100
Flis 35.8% 40.2% 35.4% 33.0% 32.7% 32.0% & ipiis
TRt 217 241 -289 -328 -390 -465 2013 2014 2015 2016E 2017E 2018E
Vil s 15.1% 14.9% 15.0% 15.0% 15.0% 15.0% Edivei
HAE 1,220 1,372 1,638 1,857 2,209 2,635 R () 1.839 2.088 2.485 2.814 3.342 3.991
s G &b 17 7 13 16 23 25 R Or) 7.649 9.055 10.724 12.738 16.080 20.072
HETBATMBRFE 1,203 1,366 1,625 1,840 2,186 2,610 FRAE LA OT) 1.344 1.005 1.495 3.622 3.254 3.696
FFIFE 29.9% 34.1% 29.8% 27.8% 27.5% 26.9% MR ) 0.000 0.000 0.800 0.800 0.000 0.000
[EECE S
AERER NRAEAR) il Gk 2405%  23.06%  2317% = 22.09%  20.78%  19.88%

2013 2014 2015 2016E 2017E 2018E sVl & 2012%  1831%  18.88%  16.83%  16.96%  16.46%

A 1,220 1,372 1,638 1,857 2,209 2,635 PG AN % 41.11% 37.19% 28.00% 35.12% 34.90% 38.32%
s Gk 0 0 0 16 23 25 WkR
JEIE 67 85 104 124 151 179 RIS ON: 1S 31.42% -0.18% 35.94% 21.42% 20.25% 21.85%
FEE B 25 -117 -180 -107 -104 -94 EBITHK % 20.79% 9.47% 20.63% 17.06% 19.39% 20.35%

1 -382 -683 -584 496 -128 -304 AR R 15.64% 13.52% 19.00% 13.25% 18.78% 19.42%
SEEHAEBR 879 657 978 2,386 2,152 2,442 BREPHK R 12.28%  24.75%  1540%  27.04%  17.86%  23.00%
WA X 481 275 275 748 481 430 R EEEN
% 764 566 1,211 -8 3 -10 SIS NEE TR - 13.9 14.9 14.0 137 136
o 45 110 85 91 87 7 SRR — 266.3 301.8 263.0 257.0 256.0
BRENH SR -1,200 401 -1,400 -665 397 -363 IS NE PR — 428 38.2 35.0 385 35.0
JAR 5 34 3 0 0 0 0 [ 5 2 7 e R 52.9 89.8 90.9 89.2 89.9 80.5
T -102 -14 78 0 0 0 RRE S
Heft -385 -412 547 24 527 -4 U/ IR AR AL 4354%  -42.30%  -22.29%  -38.72%  -42.01%  -49.12%
BERENR LR -453 422 -468 24 527 -4 EBITH SRR 5 21.8 -36.1 -100.8 -104.9 -65.0 57.3
AEBHE 174 636 -891 1,697 1,228 2,075 Al 14.97%  19.20%  17.73% _ 23.05%  17.57% _ 16.36%
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FEN: FAAK 6—12 ANH R _Ldkba B A 15% A £
¥ MAAR6—12 /A N L3k E A~ 5%-15%
#HAE: MIKREK 6—12 A WK 08 EA-5%-+5%
W MAAK 6—12 AN A N TF3he B A 5% L

T&FH:

ARE R P RIERRMA RN S] QATEAR “ANE" ) EFER. A0SR BEKAKE AR E R
MEAEF.

AIRE AT AN S R LA RA R INA TAE AT TR R KRBT ITH, RRTHEHGFLN R, /)RR,
B NIE, BRRLAETH =7 IR TR . 2K S BT RA R A X A3 8 09 7 2 M Ao 2 BEME AR
HEATRAE, EAREFITH. FI. TN R BRIR AR NI A B 8 P, TR R FER A%, A st
AWML SRFETERR G Bty THESK, BAHALY AT XEREHIHRSE. AREMEY
A TE B, FEAREMNARBLE FAESEZIA, THREMBIT., FE. 2T R 509 RARM’
B, AN S RFERE P A A BT R AR DU AT AR . AR P BT AR 69 T BOR 57T A R E A AN
BFP, RMBRE P AT

THANIE, BHRFER, BAEMEFERLT, AN RIETA B4R AR L T a9 1 S 57 5] BT Hi &
FAEAT 45

BXAREE, BFREAFGHILT, AN AL AN S 6 KB TR 28 REF 3 RN &) BT KT8
IERFBATR 5, VTR A X N 8] EARM R F ARG IRTR/AT W5 E Fo 2 ik > o 5 AT 28R 5o
Ay 8] B AN 8] 8 R AT b AR E AT AFZATC LR ART MAEL+691E 8.
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KW R, BHle il A, AR, FEAELA “PRIERFFRLA”, LRAHRRERT A TR SO T X
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