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2014508 A AR
F®1: AREFMEFHELE
SRR BEBEIE (A 2012Q1  2012Q2  2012Q3  2012Q4 | 2013Q1  2013Q2  2013Q3  2013Q4 | 2014Q1  2014Q2
ERL 9N i 5757t 2,802 3,273 3,465 4,147 3,349 3,962 3,901 4,603 4,159 4,469
[ b %l  14.03%  2510%  29.88%  16.13%| 18.26%  19.72%  10.87% = 10.77%| 24.18%  12.77%
N4 %l -21.52%  16.81% 5.85%  19.67%| -19.24%  18.32% -156%  18.00% -9.65% 7.45%
AL ¥N i Bt 2,009 2,332 2,319 2,918 2,386 2,717 2,653 3,362 2,900 3,142
[t % 10.63%  42.11%  23.16%  13.01%| 18.63%  16.32%  1327%  15.81%| 21.54%  15.64%
2N %l -2221%  16.10% -0.54%  25.80%| -18.22%  13.85% -2.36%  26.75%| -13.74% 8.33%
BT i 77t 794 941 1,145 1,229 963 1,246 1,248 1,240 1,258 1,327
[Eil=4 %~ 23.64% -351%  46.00%  24.26%| 17.34%  27.88% 6.09% -0.93%|  30.72% 6.52%
2N % -1974%  18.61%  21.69% 7.27%| -21.65%  29.39% 0.18% -0.60% 1.47% 5.43%
FF% % 28.32%  28.76%  33.06%  29.63%| 28.75%  31.44%  31.99%  26.95%| 30.26%  29.69%
A 7 S B3It 368 320 576 600 432 465 583 533 544 491
[t % 14.12%  -34.25%  47.49%  28.65% 9.86%  33.06% -2.81%  -13.85%|  25.97% 5.61%
2N 4 %l -2099%  -13.06%  79.95% 4.08%| -27.99% 7.71%  25.35% -8.64% 2.13% -9.70%
By R R % 13.14% 9.78%  16.63%  14.46%| 12.89%  11.74%  14.95%  11.57%| 13.08%  10.99%
EH Tl "7t 75 87 92 101 88 120 99 155 124 127
[ EL | 2357% @ 12.18%  47.12%  -13.42%| 10.92%  29.33% 1.41%  41.94%|  40.71% 6.58%
2N 4 % -3593%  16.55% 5.56% 9.85%| -12.72%  35.36%  -17.24%  56.83%| -19.91% 2.53%
EH R R % 2.67% 2.67% 2.66% 2.44% 2.64% 3.02% 2.54% 3.37% 2.99% 2.85%
W % 2 F L BT -1 -1 -1 5 6 1 0 1 0 8
Eilz4 %  68.79%  89.43%  81.95% 1376.09%| 479.77%  287.52%  99.16%  -82.07%| -96.39%  441.04%
2N % -274.23%  54.08% -122.27%  434.10%| 15.01%  -75.23% -100.91% 6880.01%| -76.45% 3617.22%
055 9 % % -0.05% -0.02% -0.04% 0.12% 0.17% 0.04% 0.00% 0.02% 0.00% 0.17%
PP A PR X Vb 0 24 3 -12 0 22 259 -97 0 -15
A SRME A B L " 0 0 0 0 0 0 0 0 0 1
B x| H 1 0 0 0 0 11 651 22 8 21
Al i 57t 341 497 455 510 422 631 940 646 583 715
G54 %l 28.70%  27.35%  39.36%  30.63%| 24.79% = 27.53%  105.92% = 27.69%| 38.16%  13.25%
2N %l -12.58%  45.54% -8.42%  12.11%| -17.24%  49.42%  48.93%  -31.24% 9.70%  22.48%
R INEES %l 1219%  1518%  13.14% = 12.31%| 1261%  15.92% = 24.09% = 14.04%| 14.03%  15.99%
ENZNIN e =Y 4 9 8 10 17 17 12 24 9 21
EAVA S S i 0 1 2 2 0 3 1 2 1 1
FiIE S i HH T 345 505 461 519 438 645 951 667 592 734
[t % 29.87%  28.43%  32.32%  29.80%| 27.99%  28.30%  104.69% = 28.16%| 34.95%  13.76%
2N %l -13.64%  46.17% -8.67%  12.58%| -15.51%  47.10%  47.38%  -29.80%| -11.33%  24.00%
BT 2% %l 12.32%  1542%  13.30%  1251%| 13.09% = 16.28% = 24.37% = 1450%| 1423% = 16.42%
FHS R X Wb 55 71 63 59 63 83 128 105 87 108
B RmL %l  15.86%  14.00%  13.56%  11.45%| 14.46%  12.94% = 13.49% = 1570%| 14.71% = 14.75%
HAiE S it 291 434 398 460 375 561 822 563 505 626
Eil=4 %l 28.87%  28.16%  35.06%  30.62%| 30.32%  29.96%  104.63%  21.99%| 34.56% = 11.40%
2N %l -17.42%  49.40% -820%  15.34%| -18.38%  49.71% = 46.46%  -31.60%| -10.28%  23.94%
R 2 %l  10.37%  13.26%  11.50%  11.08%| 11.20%  14.17%  21.08% = 12.22%| 12.14%  14.00%
B AR AR S BT 0 0 0 0 0 0 0 0 1 -1
SRS 3E AN i H77t 291 434 398 460 375 561 822 563 504 626
[ b %  28.87%  28.16%  3506%  30.62%| 30.32%  29.96%  104.63% = 21.99%| 34.36% = 11.54%
2N %l -17.42%  49.40% -8.20%  15.34%| -18.38%  49.71% = 46.46%  -31.60%| -10.41% = 24.28%
FEHEEPS & T/ 1 0.28 0.42 0.38 0.44 0.36 0.54 0.79 0.54 0.48 0.60
VA RS R X 5757t 287 427 393 450 361 550 482 473 491 573
4 E RS &I Eax| HIiot -136 597 -9 342 -23 402 91 -128 666 491
SR EE SIS S Ju/ -0.13 0.57 -0.01 0.33 -0.02 0.39 0.09 -0.12 0.64 0.47
BRERIE: ATHIE. BAMR
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F®2: ATFERITMSHITBLLE
AHWR By sE | 2012Q1  2012H1 2012Q1-3  2012A | 2013Q1  2013H1 2013Q1-3 2013A | 2014Q1  2014H1
ERIAON e B3It 2,802 6,075 9,540 13,687 3,349 7,311 11,212 15,815 4,159 8,627
E]4 %l 14.03%  19.74%  23.23%  20.99%| 18.26%  19.05%  16.07% = 14.47%| 24.18%  18.00%
El R A o 77t 2,009 4,341 6,660 9,578 2,386 5,103 7,756 11,118 2,900 6,042
G4 % 10.63%  2558%  24.72%  20.91%| 18.63%  17.39%  1595%  15.91%| 21.54%  18.40%
e ] i 5t 794 1,735 2,880 4,109 9263 2,208 3,456 4,696 1,258 2,585
[ b % 23.64% 7.27%  19.92%  21.19%| 17.34%  23.06%  16.34%  11.22%| 30.72%  17.07%
EF% %l 28.32%  2855%  30.19%  30.02%| 28.75%  30.20%  30.83%  29.70%| 30.26%  29.97%
3 o BT 368 688 1,265 1,864 432 897 1,480 2,013 544 1,035
G4 % 1412%  -14.97% 536%  11.87% 9.86%  20.78%  10.24% 2.65%| 2597%  15.41%
B R % 13.14%  11.33%  13.25%  13.62%| 12.89% = 1227%  1320% = 12.73%| 13.08%  12.00%
T i Vb 75 162 254 355 88 208 307 462 124 252
At %l 2357%  17.16%  2650%  11.82%| 10.92%  20.81%  13.79%  21.91%| 40.71%  21.08%
LR % 2.67% 2.67% 2.66% 2.60% 2.64% 2.84% 2.74% 2.92% 2.99% 2.92%
4 2% 5 Fil o Epap -1 2 -4 1 6 7 7 8 0 8
G4 % 68.79%  80.67%  81.22%  106.91%| 479.77%  41554%  287.56%  636.05%| -96.39%  10.30%
4 %% 3% F % % -0.05% -0.03% -0.04% 0.01% 0.17% 0.10% 0.06% 0.05% 0.00% 0.09%
R LEEN o B30 0 24 27 15 0 22 281 184 0 -15
A AR % e H it 0 0 0 0 0 0 0 0 0 1
Bl ek & AT 1 1 1 1 0 11 663 685 8 30
Al FE Lo = 341 838 1,294 1,804 422 1,053 1,993 2,639 583 1,298
E]E4 % 28.70%  27.89%  31.71%  31.40%| 24.79%  26.42%  5455%  46.98%| 38.16%  23.24%
ERZINCES %l 12.19%  13.80%  13.56%  13.18%| 12.61%  14.40%  17.77%  16.69%| 14.03%  15.04%
El AN S B3It 4 13 21 31 17 34 45 69 9 29
EAR S i B ot 0 2 3 5 0 3 4 6 1 2
Fi3 4 Ex EVab 345 850 1,311 1,830 438 1,083 2,034 2,701 592 1,325
G4 %l 29.87%  29.01%  30.16%  30.06%| 27.99%  28.17%  55.31% = 47.58%| 34.95% = 22.34%
BRI % %l 12.32%  13.99%  13.74% = 13.37%| 13.09%  14.82%  18.14% = 17.08%| 14.23%  15.36%
AR Lo s 55 125 188 247 63 147 275 380 87 195
HRBLER % 15.86%  14.76%  14.34%  1352%| 14.46%  1356%  1352% = 14.06%| 14.71% = 14.73%
R HHIG HHIG 291 725 1,123 1,583 375 937 1,759 2,321 505 1,130
[ b %l 28.87%  28.44%  30.71%  30.69%| 30.32%  30.11%  56.81%  46.66%| 34.56%  20.67%
BRI %l 10.37%  11.93%  11.77% = 11.56%| 11.20%  12.81%  15.69%  14.68%| 12.14%  13.10%
H AR AR B i Vb 0 0 0 0 0 0 0 0 1 0
[EFS RN o =V 291 725 1,123 1,583 375 937 1,759 2,321 504 1,130
E]34 % 28.87%  28.44%  30.71%  30.69%| 30.32%  30.11%  56.81%  46.66%| 34.36%  20.68%
FEEPS E T/ 0.28 0.70 1.08 1.52 0.36 0.90 1.69 2.23 0.48 1.09
FAEYARES R e = 287 715 1,108 1,559 361 911 1,393 1,866 491 1,064
ZENEEN AT &% HAIT -136 462 453 795 -23 379 470 342 666 1,158
GRAEEIET o T/ -0.13 0.44 0.43 0.76 -0.02 0.36 0.45 0.33 0.64 1.11
O i 4 ol H 9t 1,818 1,283 1,774 1,961 1,800 1,812 2,096 2,664 2,296 2,087
K K o BV 813 903 891 461 928 932 793 536 690 850
SR * 26 27 25 12 25 23 19 12 15 18
ERIVALIEN e H it 105 121 110 66 146 134 366 462 652 980
1715 i Vb 3,960 3,991 4,392 4,360 4,705 4,931 4,719 4,757 4,943 4,855
EESR R 177 165 178 164 177 174 164 154 153 145
FRRIR: ARYR. BAHSR
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2013 2014E 2015E 2016E
HERHE 14% 13% 13% 13%
EHWHR 3% 3% 3% 3%

2014408 A
SRR
BAT 2012 2013 2014E 2015E 2016E
ERIZON 13,815 15,815 18,551 21,298 24,204
2 i ol 2,095 2,587 3,048 3,618 4,244
piags 2 A 4t 925 1,134 1,373 1,374 1,550
fi e 1,260 1,785 2,075 2,794 3,381
25 6,651 7,820 8,932 10,182 11,404
EL A R AR 12,021 13,861 15,727 18,031 20,266
Bl A 9,593 11,118 12,793 14,451 16,130
EIpe A4 684 1,054 1,218 1,388 1,602
3% K Sl 318 495 636 620 687
fe el 440 622 723 979 1,145
= 2 id 6,226 7,271 8,331 9,510 10,657
BV KPR 72 76 95 115 137
HERH 1,961 2,013 2,410 2,790 3,206
e 379 462 569 683 816
T 55 2 1 8 5 (15) (36)
EPE IR AR R 16 184 (146) 7 12
A FRMEAE B 0 0 0 0 0
HE 1 685 0 0 0
EV A 1,795 2,639 2,824 3,267 3,938
ERIZ e 35 62 62 62 62
FE S0 1,830 2,701 2,886 3,329 4,001
JT3 Bt 247 380 404 466 560
VR 1,583 2,321 2,482 2,863 3,441
DHIR R Biad 0 0 0 0 0
V)& T BER BT & R 1,583 2,321 2,482 2,863 3,441
ORISR T A
BEHAERER
B 2012 2013 2014E 2015E 2016E
I 1,583 2,321 2,482 2,863 3,441
e HrIAHEEE 110 276 (50) 123 130
% % 1 1 5 (15) (36)
EB2F-21/FN (11) (739) 110 ) )
HIZ T AAZZ) (874) (1,485) 36 (405) (370)
He 0 0 138 114 125
ZEVEN IS 789 342 2,721 2,679 3,288
BEATFL 108 75 230 150 150
HE RIS 2 (184) 0 0 0
B IE S & (99) 291 (229) (150) (150)
WA 0 0 0 0 0
UL 0 0 0 0 0
SR FE 112 313 473 402 450
HERE ISR 9 4 (21) (3) ®3)
R 35 B I VAL (103) (309) (494) (405) (453)
WA 587 322 1,998 2,124 2,685
ORI H A
EERARE—TIHESREREEER 3
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2014508 A AR
EIFRF=RMEER
BAT 2012 2013 2014E 2015E 2016E ZEFEE (%)
iezikigas 8,888 10,894 13,121 16,066 19,544 40 ¢
W K EM) 1,761 2,083 4,080 6,205 8,890 35 b
iDLl e el 2,748 4,053 3,468 3,710 3,947 0 ——
Pea et 4,378 4,757 5,573 6,152 6,707 2o
SR 0 0 0 0 o e
KT 30 60 60 60 60 w b
[i] 7€ 5 7= 1,535 1,532 1,688 1,728 1,766 5
T B e Hofh 5t = 351 394 263 259 255 0
2012 2013  2014E 2015E 2016E
g sen 10,804 12,881 15,132 18,114 21,625
WA i 3,473 3,659 3,908 4,446 5,004
FME R 10 10 10 10 10 - 'iiiim"";}ii;?n o
REA R 2,691 3,064 3,175 3,599 4,033
Heerimsh s 0 0 0 0 0 % BBl ERHETE (%)
RS i fit 213 193 171 169 166 0
et 3,686 3,852 4,079 4,615 5,171 5 L
A 694 694 694 694 694 10
AN 1,340 1,248 1,248 1,248 1,248 2;
BARAR 425 572 696 839 1,011 95 L
A BRI 4,651 6,515 8,415 10,719 13,501 20
RIS 8 0 0 0 0 1; I
T AR AL 2 7,118 9,029 11,053 13,499 16,454 5 L
BRI AR A AT 10,804 12,881 15,132 18,114 21,625 0

— 2012 2013 2014E 2015 2016E
BERRIE: H T

e ROIC — ROE

B &R YN S FIEIE S (%)

2012 2013 2014E 2015E 2016E
EIHRAR(OT) iz
AR 1.52 2.23 2.38 2.75 3.30 10 L
RREEI LR 0.76 0.33 2.61 2.57 3.16 3% r
LA 0.07 0.11 0.44 0.40 047 O
BB 6.83 8.67 10.61 12.96 15.80 ;Z
KRS E R PR (%) 15 -
ROIC 28.0 225 34.3 37.7 43.7 10
ROE 22.3 25.7 225 21.2 20.9 Z I
BRI 30.6 29.7 31.0 32.1 33.4 2012 2013 2014E 2015E 2016E
EBITDA Margin 13.7 13.0 15.8 15.8 16.6 TR E —— BARRELRS
EBIT Margin 13.0 12.4 15.3 15.3 16.1
LYONGilEe8 S 22.1 14.5 17.3 14.8 13.6 MR E(E)
ESNEICIERES 30.7 46.7 6.9 15.4 20.2 10 -
sl 34.1 29.9 27.0 25.5 23.9 a5 |
B e 1.94 1.75 1.68 1.58 1.47 30 L
R R 1.28 1.23 1.23 1.18 1.12 95 |
GEGIES 135 18.8 14.0 14.0 14.0 20 |
R 0.1 0.2 0.8 0.8 0.9 5 b
AR AR () 0 b
PIE 35.0 23.8 22.3 19.3 16.1 s |
P/B 7.8 6.1 5.0 41 3.4 0
EV/Sale 3.9 3.4 2.8 2.3 1.9 2012 2013  2014E 2015E 2016E
EV/EBITDA 28.5 26.0 17.6 14.6 11.6 ——P/E —— EV/EBITDA

BORLKIE: B THE T
HERRE—THIERKEERER 4 RAMR - hRERNE
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SEINE

HEZ S HUHAREE

AIREE B AT EEPEIES ISR FIIESR Z S EPN EEHEM IES S47IF, EIRAEDLASE . Tl E{ER
MRFG%E, FRAEGEENNER, M, BEUEARRS, HEABRSHATHNEAET. AATEHE, TH, HErs
E AR & PR A HEEE RS W = B ik EE R A AME

5R2RBXMNERHE

AQNFREHEEHUBEEERASKE, WBIESKHESANSZIFR, BRIEBRSH: 2X0065. EMIEEMFERE, =iE
HH/FF M ZH—FEAR X, KATTLSHESRIESEBAXZRONE, miHERREEXEMEZHEITHH, BGE
HibE, ETRFH/ESNEL, FEEEMERE, HRAABDNE,LH.
ARABEMRTECENBITHENS. EF‘EIJ‘EL_ compliance@swsresearch.com ZH A XHEEZ R X TR
www. swsresearch. com E2H BB EBMMWARERIFR . SRPARHAIRXBEARFRIER

R TR ER

HEF AU BRITR -

LUIREHEBR 6 MARA, IESHEN T HIaEERBARKEE A RE, EXWT:
SEN (Buy) : MR THIARI 20% L £;

#3# (Outperform) : MR TFHiARM 5%~20%;

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

B (Underperform) : XS TFHIARIMEX LT

1T B3 BRITLR -

LUREHEBER6N AR, T EX T HiaE R Ha ke ArnE, EXWT:
E45F (Overweight) s AT B E AT IARIL;

st (Neutral) s AT SEARIHRMERFTF;

E7% (Underweight) : AT S5 FEH AT AR

BRNELRER, TREIESFMRNARARERIFRAREBELITFRIFE. RINRANRENITRAER, RRRENBEEE
B BRBEEIANTEIHIEFIREBRT N ANSERRIER, HNSATRNFECERUREMTEELZEBNER. REEN
FIEERRE, URBLRTEENUSSESR, FRIIUKERZITRRIENSR. RIRAEERBSHITLS XER,
WMRENZNBITI S XBAXE, TUEBRNNHERRN.

FIRERFAMEERY - IFR3004E%

SEEEFREA

AIRERE EERRAEIESHRFABRAR (UTER “AQ7") WNEFPFER. AARFNSERBAREIAIREmMAE
HER.
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