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ReseARCH 2014410 A RIERE
R1ARBEFEVSHELE
EIHmE B (BAfr 2013Q1  2013Q2  2013Q3  2013Q4 | 2014Q1  2014Q2  2014Q3
ERIALON & =V 19,590 19,128 19,340 20,165 21,274 22,739 24,703
7] b % 17.60% 12.76% 10.35% 19.10% 8.60% 18.88% 27.73%
F7954 % 15.70% -2.36% 1.11% 4.27% 5.50% 6.89% 8.64%
ENASES 4 Vb 16,975 16,608 16,922 17,475 18,549 19,885 21,858
[A] bk % 18.47% 13.34% 10.70% 20.31% 9.27% 19.73% 29.17%
L % 16.87% -2.16% 1.89% 3.27% 6.15% 7.20% 9.92%
BB X EWib 2,615 2,520 2,418 2,690 2,725 2,854 2,845
&) Lk % 12.28% 9.09% 7.95% 11.80% 4.21% 13.25% 17.66%
7N % 8.69% -3.63% -4.05% 11.25% 1.30% 4.73% -0.32%
BV ES % 13.35% 13.17% 12.50% 13.34% 12.81% 12.55% 11.52%
B X EVib 1,104 1,111 1,043 1,149 1,134 1,182 1,220
[ b % 11.97% 17.32% 7.30% 7.58% 2.72% 6.39% 16.97%
E7N=4 % 3.37% 0.63% -6.12% 10.16% -1.31% 4.23% 3.21%
B HE 2 R % 5.64% 5.81% 5.39% 5.70% 5.33% 5.20% 4.94%
it | £ EWib 663 592 660 813 662 677 722
7] Et % 16.32% 1.20% 8.20% 17.49% -0.15% 14.36% 9.39%
7Naa % -4.19% -10.71% 11.49% 23.18% -18.57% 2.21% 6.65%
gl Ed % 3.38% 3.09% 3.41% 4.03% 3.11% 2.98% 2.92%
W% 2% £ EVib 32 52 97 52 101 9 128
/] Eb %|  -50.77%  425.00% -8.49% 18.18%|  215.63% 84.62% 31.96%
7R % -27.27% 62.50% 86.54%  -46.39% 94.23% -4.95% 33.33%
W 2% %% F 2% % 0.16% 0.27% 0.50% 0.26% 0.47% 0.42% 0.52%
B R O Ex EVib 11 63 4 66 1 43 13
A RMEBE 1 H it 0 0 0 -2 0 0 0
BB E [EW R 147 101 154 150 86 213 48
El A £ EWib 886 764 715 709 851 1,005 750
[/t % 9.25% -6.72% 24.56% 19.76% -3.95% 31.54% 10.13%
7354 % 49.66% -13.77% -6.41% -0.84% 20.03% 18.10% -25.37%
R IR ES % 4.52% 3.99% 3.70% 3.52% 4.00% 4.42% 3.04%
ElAMEN 4 EVib 10 70 31 158 15 9 202
Bl A E [EW R 1 20 1 60 10 41 74
FlE A 4 EWib 895 814 745 807 855 1,062 878
7] Eb % 7.710% -6.11% 22.33% 3.33% -4.47% 30.47% 23.66%
734 % 14.60% -9.05% -8.48% 8.32% 5.95% 24.21% -17.33%
RS % 4.57% 4.26% 3.85% 4.00% 4.02% 4.67% 3.55%
Fr a3 X EWib 158 154 161 161 177 225 179
HRUBE % 17.65% 18.92% 21.61% 19.95% 20.70% 21.19% 20.39%
R 44 EVib 737 660 584 646 679 836 699
[& L % 8.22% -0.30% 16.80% 4.53% -7.87% 26.67% 25.95%
E7N=4 % 19.26%  -1045%  -11.52% 10.62% 5.11% 2312%  -16.39%
R i 2 % 3.76% 3.45% 3.02% 3.20% 3.19% 3.68% 2.83%
D EE AR A & H\ATT 111 97 95 81 92 105 104
I B4 ) £ EWib 626 564 488 565 586 732 595
[A] bk % 8.49% -1.23% 22.31% 11.66% -6.39% 29.79% 29.63%
i7954 % 23.72% 990%  -13.48% 15.78% 3.72% 2491%  -18.72%
FEFEPS kX Je/ B 0.23 0.21 0.18 0.21 0.22 0.27 0.22
ENE[HIEENE TR 4 EVib 583 549 447 488 585 612 509
ZEIES I AT 4 EWAbE -258 597 214 420 -565 836 469
R EEIE S IE R i ot/ -0.10 0.22 0.08 0.16 0.21 0.31 0.17
ERRIE: ARER, BAAR
BEERARE—TINESREMLEER 1 AR - hRIEMNE
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RESEARCH 2014410 A RiHRE
+ 2: ARFE RS BIELLER
BHEE BsE (Mg 2013Q1  2013H1 2013Q1-3  2013A | 2014Q1  2014H1 2014Q1-3
ENTON & EWE 19,590 38,718 58,058 78,223 21,274 44,013 68,716
A b % 17.60% 15.16% 13.51% 14.90% 8.60% 13.68% 18.36%
ENA %N 4 i H 30 16,975 33,583 50,505 67,980 18,549 38,434 60,292
] bt % 18.47% 15.88% 14.09% 15.63% 9.21% 14.44% 19.38%
EALEF 40 =V 2,615 5,135 7,553 10,243 2,725 5,579 8,424
[ b % 12.28% 10.69% 9.80% 10.32% 4.21% 8.65% 11.53%
ik % 13.35% 13.26% 13.01% 13.09% 12.81% 12.68% 12.26%
B 4% EWbS 1,104 2,215 3,258 4,407 1,134 2,316 3,536
[ bk % 11.97% 14.59% 12.15% 10.92% 2.72% 4.56% 8.53%
ik i % 5.64% 5.72% 5.61% 5.63% 5.33% 5.26% 5.15%
HH A 47 EWES 663 1,255 1,915 2,728 662 1,339 2,061
6]t % 16.32% 8.66% 8.50% 11.03% -0.15% 6.69% 7.62%
EHBHE % 3.38% 3.24% 3.30% 3.49% 3.11% 3.04% 3.00%
A 4% 3 4 i EWibS 32 84 181 233 101 197 325
] bk %|  -50.77% 71.43% 16.77% 17.09%| 21563%  134.52% 79.56%
W 2% %% Fl % % 0.16% 0.22% 0.31% 0.30% 0.47% 0.45% 0.47%
R AR TS & EWES 11 74 78 144 1 54 67
AFRMEBE K [EDPH 0 0 0 2 0 0 0
BRI 4 i Vi 147 248 402 552 86 299 347
BV 4% EVib 836 1,650 2,365 3,074 851 1,856 2,606
] bt % 9.25% 1.23% 7.30% 9.94% -3.95% 12.48% 11.80%
EREIFEES % 4.52% 4.26% 4.07% 3.93% 4.00% 4.22% 3.79%
ERZNON 4% H 73t 10 80 111 269 15 11 313
RS 4% EWib 1 21 22 82 10 51 125
Fil i i 45 &% H 3G 895 1,709 2,454 3,261 855 1,017 2,795
] bt % 7.70% 0.65% 6.37% 5.60% -4.47% 12.17% 15.54%
AHRREES % 4.57% 4.41% 4.23% 4.17% 4.02% 4.36% 4.07%
B4R 2 4% EVab 158 312 473 634 177 402 581
BB % 17.65% 18.26% 19.27% 19.44% 20.70% 20.97% 20.79%
R EVib EWibS 737 1,397 1,981 2,627 679 1,515 2,214
] bt % 8.22% 4.02% 7.49% 6.75% -7.87% 8.45% 13.42%
W F R % 3.76% 3.61% 3.41% 3.36% 3.19% 3.44% 3.22%
SHUR TR 4 EWb 111 208 303 384 92 197 301
VAR F i 4 H AT 626 1,190 1,678 2,243 586 1,318 1,913
[ b % 8.49% 3.66% 8.47% 9.25% -6.39% 10.76% 16.01%
FEFEPS B i biline 0.23 0.44 0.62 0.83 0.22 0.49 0.71
AR IABESF)E 4 =V 583 1,132 1,579 2,067 585 1,197 1,706
BRI A 4 IEWib -258 339 553 973 -565 271 740
[ &S S SIILAR B gt/ B -0.10 0.13 0.21 0.36 021 0.10 0.28
R ZE 4% EWibn 1,076 1,071 1,023 1,383 1,233 1,161 1,144
R R 4% Vb 16,069 16,076 16,672 15,184 17,682 20,786 22,581
J e R H x 74 75 78 70 75 85" 89
FHoAth LUk &% =V 866 1,004 1,008 858 912 970 833
171 4% H 73t 8,732 9,264 9,770 10,997 11,147 11,887 12,192
JE 5 KA * 46 50 52 58 54 56 " 55
HERRIR: ARIARM, BAAR
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2013 2014E 2015E 2016E

T At4E 8% 5% 8% 8%
IMESURNIEE 15%  15% 15% 15%
TolkEFR % 48% 48% 48% 48%
Vi EETIIES 6% 6% 6% 6%
B % 13% 12% 12% 11%

RESEARCH 2014410 B
SRR
BAT 2013 2014E 2015E 2016E
Bl 78,223 89,409 102,556 117,613
Tl ) 10,709 11,244 12,143 13,115
G 68,012 78,213 89,945 103,437
A 2,992 3,441 3,957 4,551
HoAt 379 379 379 379
KT 3,868 3,868 3,868 3,868
BALERRA 75,698 86,094 98,705 113,204
BAlpEA 67,980 78,326 90,449 104,385
Tolk A 5,561 5,847 6,339 6,872
G 63,897 73,599 84,819 97,748
S 2,385 2,743 3,154 3,628
Foft 3,863 3,863 3,863 3,863
Bl FiE R 206 235 270 309
HEEA 4,407 4,467 4,742 5,066
EHEZA 2,728 2,641 2,793 2,959
W55#:F 233 415 430 440
RFEREIRSE 144 10 22 46
ARMETIRE ) 0 0 0
BRI 552 351 403 464
BAlFE 3,074 3,665 4,254 4,873
Bl INKZ 187 187 187 187
FiEEER 3,261 3,852 4,441 5,060
FRriSs 634 820 945 1,076
SR 2,627 3,032 3,496 3,984
DERRIRIRES 384 443 511 582
;?E?’Aaﬁ EERSR 2,243 2,589 2,985 3,402
BESRE BN
aHmEREE
BATT 2013 2014E 2015E 2016E
ERUE 2,627 3,032 3,496 3,984
e A AR A 745 305 317 341
W5 428 415 430 440
JEEERK (576) (351) (403) (464)
BIEEAZEN (2,249) (1,348) (1,588) (1,813)
HE 0 0 0 0
ZLEENUER 973 2,054 2,251 2,487
BAFZ 869 0 0 0
HEREUESR 251 351 403 464
KEENAETR (893) 351 403 464
TR E 35 0 0 0
RREEL 1,090 58 84 84
XATRRFI. FIR 1,284 415 430 440
HERBHESR (563) 0 0 0
BEEIIER (722) (357) (346) (355)
EUER (656) 2,048 2,309 2,596
BEIER AR

EERARE—TIHESRERMERSR

EEBHR 3% 3% 3% 3%
s 552 351 403 464
2PN 269 269 269 269
BB 23% 23% 23% 23%
bl
LN ]
PIGRERIONZT ]
SR
i Tk
b 5y Lo
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aBHEEARE
BATT 2013 2014E 2015E 2016E
EnErT 42,515 48,642 55,730 63,786
MERZENY 12,979 15,026 17,335 19,931
RIERIR 18,170 20,543 23,321 26,482
TR 10,997 12,703 14,704 17,003
HtRahgr= A 370 370 370 370
KR A 2,846 2,846 2,846 2,846
ElER= 4,810 4,544 4,278 4,012
TR ATEREMET 6,141 6,111 6,081 6,052
BRIt 56,312 62,143 68,935 76,696
malfatk 25,699 28,414 31,626 35,318
SHAEER A 5,924 5,808 5,808 5,808
RITFRIR A 18,103 20,845 24,057 27,749
HERSGE 0 0 0 0
E| il 1,612 1,696 1,780 1,865
RfRGTT 27,311 30,110 33,406 37,183
[i2ZN 2,689 2,689 2,689 2,689
BARNTR 14,174 14,174 14,174 14,174
BRAH 857 921 994 1,078
ROECHE 8,233 10,759 13,671 16,989
DEERTNES 3,047 3,490 4,001 4,583
RIS 29,001 32,033 35,529 39,512
RIRFIRRNE ST 56,312 62,143 68,935 76,696
BESER BEHAR
BEEMSEIR
2013 2014E 2015E 2016E
BRISIRCT)
BRI 0.83 0.96 1.11 1.27
BRESWER 0.36 0.76 0.84 0.93
EROF 0.00 0.00 0.00 0.00
BRRISEr 9.65 10.62 11.73 12.99
KBIZEIER(%)
ROIC 10.8 13.8 15.0 16.0
ROE 8.6 9.1 9.5 9.7
FEF=E 13.1 12.4 11.8 11.2
EBITDA Margin 43 45 45 4.4
EBIT Margin 35 42 4.2 4.1
[rONE 58538 14.9 14.3 14.7 14.7
EREREK 9.3 15.4 15.3 14.0
RFERRER 48.5 48.5 48,5 48,5
BERTTRER 3.01 3.13 3.25 3.37
RBEFREEE 1.39 1.44 1.49 1.53
B 23.4 23.4 23.4 23.4
[SES 0.0 0.0 0.0 0.0
RS )
P/E 16.8 14.5 12.6 11.1
P/B 15 1.3 1.2 1.1
EV/Sale 0.4 0.4 0.3 0.2
EV/EBITDA 10.1 8.0 6.7 5.6
BESER BEHAR
B RRE—TNERHEMLEZER 4
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R TR ER

HEF AU BRITR -

PRERRER 6 NAM, IEHEXN T HIAEERRATKEIEATE, EXNT:
I (Buy) : FEXTER TR 20% L E;

% (Outperform) : AR T HIARI 5%~20%;

st (Neutral) : X THIARIMAE — 5%~ +5% Z B E;

B (Underperform) : XS TFHIARIMEX LT

1T B3 BRITLR -

RE BRR6NBMN, TAAE FihiaE s ke R AtRE, EXWT:
E45F (Overweight) s AT B E AT IARIL;

thit (Neutral) s AT SEARIHRMERFTF;

E7% (Underweight) : AT S5 FEH AT AR

BRNELRER, TREIESFMRNARARERIFRAREBELITFRIFE. RINRANRENITRAER, RRRENBEEE
B REEIANTESIHIESFREBRT M ANSERRIER, LMNYATRRFECERUREMEELZERNEER. REEN
FIZERRE, URBLERTENUSSES, PRIMUKERZITRRIENSER. RIRAEFERBSHITLSXKER,
WMRENRNBITI D XEAHE, TUEBRNNHERRN.
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EERMERT, AREPHESSARENERHTHRITEM AR ZEL. EERAELT, RATRIHMEMARER K
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