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2016 8 A 14 H

EERR A 5 7 M)

BAEA(T 77 IR 824.08 /IR 2014A 2015A 2016E 2017E 2018E
RABRLA(E 7 AL 810.72  FaM A (BFH L) 3,654.11 4,213.36 4,905.54 5,710.59 6,659.18
() 17.43 =R PN v ] 17.14% 15.30% 16.43% 16.41% 16.61%
TAL(E 77 L) 14363.71 A Al K F 0.51% 90.29% 64.62% 30.09% 19.63%
RABTAL(E 7 L) 14130.85  mE#EAROME (L) 0.45 0.85 0.56 0.73 0.87

B B 4T b~ 7 37 & H 3t 1o RN E RO S (L)

WA EROK S (L)

143% £ & (KK-F%/F
14% TARE (42) 41.34 35.80 28.13 21.63 18.08
8% PEG 80.57 0.40 0.44 0.72 0.92
- FRA T (L) 8.74 9.44 4.64 5.36 6.23
%) HRALRE (L) 2.12 1.73 0.86 1.06 1.11
FR B E 511%  9.00% 12.07% 13.57% 13.97%
4 & 2.11 3.22 3.40 2.93 2.52
e R0 BERA (BF L) 3290.63 329.63 824.08 824.08 824.08

ik T BN IR B — R

BREEA

B RN 2016 F PR, LHFASTM. & THME LR, 2016 55 HL 2 &) £ A4 E M 23.77 12,
Bl b3 e 15.78% ; 52 3L Y3 & T 2/ 8] IR & 4 41 2.60 12T, Bl 3w 85.25% (& F Z a7 728 70%-90%
8 ERRAKF), FedbE A 2.22 1L, F3EAr 101.01%, 5 EPS %4 0.32 ©., ROE # 8.28%. #3t
Q2 kA&, N8 LIS EIN 12.52 107, B Fe 340 16.75%, 5 I )3 £-4#)iE 1.47 1, Bl 342 61.77%,
FATHHM. BIE A S AR AT = FF 54551, st 1-9 A% #1038 % 70%-100%.

B BARIIMARERYE, B ERBERRER. 2B LA, HL 2/ 7 S8 A AR 4 (Lt 80%)
BNIE KA, Rbigik 10.72%, L BEE3E3 %5, Mt 10%-12%, BE-Amit4n38 i 7t R 2 10%,
ERTH T RS, CEREHBHURN 0, BAEFRME T 2 TobBE ) 8 TR >. Wnleg4:
TR HER B AR E ABIET 89 5k KR At F 3 F ek kks (EFEFEAKRNEK 20%, &
ShRH B%), NS HEERT T RBNERAEERYIKE; HL #H%ER (Lk 10%A%) THETHRAR
AL IR R I, DGR 30%-40%; HAbdk M3k, FlpEfedndl s, L5 ARE I 20%
ALegi &K, L P RAEL ST B THEN LKE N 80% A Loy Kigdg K,

B EAEZRRAEHFRNTHRS, FARERERETIT HL A5 &6 LA £ R LR 1.33 A
B ERE 31.66%, L PEAEZRIEAERA 34.71%, BIRA 1.64 ANE S L, FEOLAEFH G, TER
B AT RA A £ = R A= H] 2 EFF RN H50(1 A5 A 9 513t B F bR M fe3f 0 B = s 320 5%) 6
B, wE S E IR LA RO b I KR AR, A 20%4R ST E 25% A4 T AES @, HL N8
ERFERNEHHATE, LPUSFERAETERAAL, RRY 081 AT L, T 2REAAET A
ARSI R . Ml AT 0 S| A T Al FE R, HL NS TR ET% ZE 12.3%, KRk&HEKF
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PR 12% 4% o

W=FE L4535 70%-100%, 2FAHAF Z2AT 70%, LGH L HYLsHLSE B, L5 Q3 iz 4
BN d) L A HEAK, ZFFRTHEFEAREIEK, N ZFF LG5 70%-100%, it % £
PR, AR LYk A 24T 70%. KA16 A 13 B LiEN S EENPL, S#TRAES, EFLEK
R e iktaAid 20%, LHARNRUERAREEIFIS, NE LG REHS, A2 KELIT IS S
A, BLRAIEE, ERREAFFE: (1) NGRS, TR EARE T IE(EF A0 HF N 5] AL R
ML EDTUANE R (AF ARG —FBRBFRIELG L B, BN EFE 10% LI ELE;: (2)
Tk SR E, RNBER G, WHEAEALATRA, TN SAHEE KT AFLEBBBNIE K,
(3) AkRNGIEKIEZFW, EFREBFT S ETRL, MANE I RESF 15% AL, KIMAH PR A 2 HKEE
FhKk, HlET @, TLAFZEAENA N MELERIERSEL, LRH LR EIMEE, GFHHET
%38 25-30 4 PE KF (AARAEHMN 6 A 13 AEFRE (Cumd FRMM: LGRS HE, &
B &, TKEA B BITIE ).

BARM 21.8 T, £H “EN” 4%, Wit 2016-2018 F5E M4 E U 49.1, 57.1. 66.6 1T, Rk
16.4%. 16.4%. 16.6%, % HJa#E4 4119 4.61, 6.00, 7.18 12T, Rtk 64.6%. 30.1%. 19.6%, %t
& EPS % 0.56. 0.73. 0.87 . Tik/EH 211k, 4T 2017 5 30 45 PE, *F & BARH 21.8 T, 12
AR 25%F ], Sl Bl ) R, s R A G e A, R CENT IFR,

ReRT: RAAAEENAE KN LK, BT RREE R Z . LE XL
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O BURFEARSE, KRRk, TR A o i A e i) 20160612 T iR EA et g, eaiihethm, ML EE
(AR NFE, RIS R 20160419 AT A ki —
(—ZFEHIK100%-150%, WGBHUY. FELimir) 20160405 AT R 1 TR, A8 191 2 AH G A 3K
O SRF AT, Mg R E0) 20160310 INE] T EA —
PR TR T T, LS AR ) 20160202 BREFIR BN —
QISR T70%-100%, FFAHH . i) 20160119 ANFE] ST 9N BT m AR B DU B L St i
Q3R RIS T, P I3 R U AR B ) 20151029 2RI ki -
Ol Sl EETr, A3RY TR T EREEE L) 20150818 NE)RSE R —
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= RHEERA
Hfi: AR /i
L E] 2013 2014 2015 2016E 2017E 2018E
B R
LEETION 2,582.93 2,992.95 3,377.01 3917.33 4528.44 5,248.46
HRZ (Y0Y) — 15.87% 12.83% 16.00% 15.60% 15.90%
EEVilESS 31.47% 30.80% 32.30% 33.50% 34.10% 33.90%
B A 1,770.15 2,071.17 2,286.24 2,605.03 2,984.24 3,469.23
HRZE (Yoy) — 17.01% 10.38% 13.94% 14.56% 16.25%
EH 812.78 921.78 1,090.77 1,312.31 1,544.20 1,779.23
HRZE (Yoy) — 13.41% 18.33% 20.31% 17.67% 15.22%
H AR 83.80% 82.51% 80.64% 80.27% 79.58% 79.05%
o7 Y 55 R 89.26% 85.84% 86.94% 88.19% 86.58% 86.40%
(223
GEEETION 72.61 129.76 140.04 154.04 177.15 203.72
HRFE (Yoy) — 78.71% 7.92% 10.00% 15.00% 15.00%
EevilEs 16.90% 15.86% 18.82% 19.70% 20.00% 20.00%
B A 60.34 109.18 113.68 123.70 141.72 162.98
HRZ (T0V) — 80.94% 4.13% 8.81% 1457% 15.00%
EH 12.27 20.58 26.36 30.35 3543 40.74
HRZ (Y0Y) — 67.73% 28.06% 15.14% 16.75% 15.00%
RS E 2.36% 3.58% 3.34% 3.16% 3.11% 3.07%
i E Y S5 R 1.35% 1.92% 2.10% 2.04% 1.99% 1.98%
B NHE &
LRI ON 98.53 10255 171.45 180.00 185.00 187.00
HRF (VoY) — 4.08% 67.19% 4.99% 2.78% 1.08%
ESviES 14.72% 14.47% 6.95% 10.94% 10.79% 10.36%
A A 84.03 87.71 159.53 160.30 165.04 167.62
HRZ (Y0Y) — 4.38% 81.88% 0.48% 2.96% 1.56%
EF 1450 14.84 11.92 19.70 19.96 19.38
HRZ (Y0Y) — 2.35% -19.66% 65.23% 1.32% 2.91%
R I E 3.20% 2.83% 4.09% 3.69% 3.25% 2.82%
a7 R E S L 1.59% 1.38% 0.95% 1.32% 1.12% 0.94%
Hith
1IN " 32829 7 20196 " 49950 " 628.80 " 800.00 ~ 1,000.00
BHE 21.65% 29.02% 25.15% 20.00% 23.00% 22.00%
TF " 7107 " 116.65 ~ 12562 " 12576 © 184.00 ~ 220.00
H L 10.65% 11.08% 11.93% 12.88% 14.06% 15.06%
o1 Bl 55 i 7.81% 10.86% 10.01% 8.45% 10.32% 10.68%
HEBRADT 3082.36 3627.22 4188.00 4880.18 5690.59 6639.18
HEEAE N 2171.74 2553.37 2933.32 3392.06 3907.00 4579.83
EH 910.62 1073.85 1254.68 1488.11 1783.59 2059.35
P EF R 29.54% 29.61% 29.96% 30.49% 31.34% 31.02%
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AR NRPELETL) HEsE ARTEGL)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
E-23-1/ 9N 3,119 3,654 4,213 4,906 5,711 6,659 ik s 628 599 301 589 628 737
KA 14.95% 17.1% 15.3% 16.4% 16.4% 16.6% ISAlE ey 484 416 602 665 755 888
LA -2,206 2,584 -2,954 3,417 -3,927 -4,600 1% 923 932 985 1,180 1,338 1,561
% BB 70.7% 70.7% 70.1% 69.7% 68.8% 69.1% HAtb A e = 143 235 200 231 247 279
BH 913 1,070 1,259 1,488 1,784 2,059 P 2,177 2,181 2,088 2,664 2,969 3,466
% HEIA 29.3% 29.3% 29.9% 30.3% 31.2% 30.9% % £ 34.3% 34.7% 33.7% 40.7% 43.0% 47.0%
EL B R M n -19 24 23 27 -33 -37 K 38 23 23 23 23 23
% HIEFIA 0.6% 0.7% 0.6% 0.6% 0.6% 0.6% [ 5 3,784 3,726 3,696 3,474 3,518 3,501
Elk 2 -366 -428 -463 515 -600 -686 % 50.7% 59.3% 59.7% 53.0% 51.0% 47.4%
% #IEHA 11.7% 11.7% 11.0% 10.5% 10.5% 10.3% T ¥ 317 315 322 325 324 323
R 238 274 -302 -343 -383 -440 RS B 4,162 4,101 4,108 3,889 3,932 3,914
Y% BN 7.6% 7.5% 7.2% 7.0% 6.7% 6.6% % £ 5 65.7% 65.3% 66.3% 59.3% 57.0% 53.0%
SBLHTF)E (EBIT) 291 344 470 603 769 897 BBt 6,339 6,282 6,197 6,553 6,900 7,380
% HEFIA 9.3% 9.4% 11.2% 12.3% 13.5% 13.5% FIME K 1,577 1,956 2,003 1,665 1,428 895
0t 5% 2 -81 -117 -120 54 24 1 AT KT 776 588 683 860 959 1,117
% HERA 2.6% 3.2% 2.8% 1.1% 0.4% 0.0% oAb 5167 -4 141 154 384 174 197
B IRAEAR R 2 -19 -19 0 0 0 s fft 2,349 2,684 2,840 2,908 2,560 2,208
2 et Az Zh e 0 0 0 0 0 0 SN 0 0 0 0 0 0
B 0 -15 2 8 1 0 HAt A3 1 1,002 504 11 11 11 11
%o B AT — — 0.7% 1.3% 0.1% 0.0% S fit 3,351 3,189 2,851 2,919 2,571 2,219
EOEFE 211 193 334 557 746 898 TR R AR AN 22 2,783 2,881 3,112 3,820 4,420 5,137
EW A5 6.8% 5.3% 7.9% 11.4% 13.1% 13.5% DR A 2 195 209 228 303 398 512
ERZsd 36 45 43 62 49 52 SR ER ST 6,330 6,279 6,191 7,042 7,389 7,869
BLHTFIE 247 238 377 619 794 950
FlgF 7.9% 6.5% 8.9% 12.6% 13.9% 14.3% B3R
it 65 61 58 -84 99 -119 2013 2014 2015 2016E 2017E 2018E
Ve %4 26.4% 25.7% 15.4% 13.5% 12.5% 12.5% LJiE: L
R 182 177 319 535 695 832 AR o) 0.444 0.447 0.850 0.560 0.728 0.871
YR AR B 36 30 39 74 95 114 RSB o) 8.443 8.740 9.440 4.635 5.363 6.234
HETBAT KSR 146 147 280 461 600 718 R E L4 OT) 1.481 2.121 1731 0.857 1.059 1.111
FFYFE 4.7% 4.0% 6.6% 9.4% 10.5% 10.8% B O 0.000 0.000 0.300 0.300 0.000 0.000
10.9% 12.2% 12.5% [EEi %
AERBER ANRAFEATL) R 5.26% 5.11% 9.00% 12.07% 13.57% 13.97%
2013 2014 2015 2016E 2017E 2018E JSS iR 2.31% 2.34% 4.52% 6.55% 8.12% 9.12%
E AN 182 177 319 535 695 832 BT AN 2 4.38% 5.19% 7.92% 10.07% 12.02% 13.56%
D HUR AR A 2 0 0 0 74 95 114 234
SIS an 258 332 343 313 316 328 NS PN: TS 14.95% 17.14% 15.30% 16.43% 16.41% 16.61%
q £ 93 140 109 14 -10 -36 EBITH K% -14.33% 18.22% 36.79% 28.28% 27.49% 16.72%
B -46 51 -200 -129 -129 -207 R A -39.78% 0.51% 90.29% 64.62% 30.09% 19.63%
LEFRDHAEBN 488 699 571 780 968 1,030 MR R 16.22% -0.80% -1.40% 5.75% 5.30% 6.95%
WAL 693 415 276 32 310 258 B EE S
et 0 0 0 0 0 0 IS S e R 53.9 38.8 35.4 39.6 38.1 38.1
oAt 32 15 33 8 1 0 TR R B 138.8 131.0 118.4 126.0 124.3 123.9
BRIEH R LB R 661 -400 243 24 -309 -258 R R e R 89.1 73.9 56.1 67.6 64.8 64.3
JA 55 ¢ 0 0 0 0 0 0 ] 5z 7 e R 340.1 367.7 314.8 258.4 205.1 165.6
[Ty E 33 544 -121 -452 -339 237 533 (=25
At -651 -106 226 56 -286 -16 0/ IR LR 65.44% 60.09% 50.96% 26.10% 16.59% 2.79%
BREDHRSHA -107 227 226 -395 524 -549 \WD # 36 2.9 3.9 1.1 32.2 -824.0

b RRE LN -280 72 101 362 135 223 52.94% 50.78% 46.05% 41.46% 34.80% 28.20%

KR P RAEFA AT

BT IFEHLA

FEN: MIAAKR6—12 AN A N L3k £ 15% A E
WH: MIPAR6—12ANA W _Likha B A 5%-15%
BAE: MPAR 6—12 AN A MK 18 EA-5%-+5%
B MMAR6—12 MA N T ZAES%AL

T2EH:

PRIEFBDABRAE (RTFRA “And”) RAFPEIEREREZERHTHIERRT FALF T4
AREPBAXNAGEPLEA. ANARSBBBMAKIEARERALAZF .

RIS AT AN ) B EFF A RN K T 69 0T ok 3R 52 38 5F -, &mTﬁ%%ﬁm%H,ﬁﬁﬁi\
BEANE, BT H = 6 IRERF M. A2 RN 8] R AT IA R A IX 242 8 69 A 5 e w B P A
EATARIE, HAREFQTAH. FR. %m%&mmimAA%ﬁﬁH%%% TREARAR AR, AN 8]t
$ﬁA%A@MT&$&mk#%FmTMm%& BRHRY AT RIE R R R RIREPTHE
T, TR, L. BEREMNARBLEPFELEZIR, THREMEFT. FE. 2 M50 KL%
EBL, AN SRR E P69 B AR AR UHCE AR T A2 AR . AR S P AT 4G 89 4% T R 4 7T RE R E A AN A
B, THRE P RGN,

WHH R, HFFiER, BEMIFLT, KNSRI ARAE R AR ST 69410 RN P75 B9 ETH K
RAEAT FAE
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