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x1: RRABFTNSHEE

IE 2012
ENZCONENPD) 274
BEKZ YoY % 58.55
HRE(E T3 8) 92
K2 YoY% 44.67
B (O0) 0.32
EFZE% 88.60
R IS %% 11.40
PIE (%) 83
P/B (%) 9.5

2013 2014E
347 618
26.71 78.20
102 141
11.24 37.77
0.35 0.49
79.93 70.05
11.68 13.86
75 54
8.8 7.5

2015E

849
37.39
215
51.92
0.74
69.87
17.39
36
6.2

2016E

1,179
38.76
315
46.61
1.08
69.47
20.32
24
5.0
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FlEE (BAT) EE sk (BAT)
ERREHR 2012 2013 2014E 2015E 2016E [l $EiF&FR 2012 2013 2014E 2015E  2016E
BN 274 347 618 849 1179 W4 681 701 753 895 1110
B ERAS 31 70 185 256 360 {7t 0 3 4 6 8
BV ES 88.6% 79.9% 70.1% 69.9% 69.5% Uik 84 126 198 272 377
B BLE R Fin 17 10 17 24 33 HAhmshiEr 7 149 185 216 261
Bl 54 57 80 110 153  jishEr= 772 979 1139 1389 1756
=479 e 19.6% 16.4% 13.0% 13.0% 13.0%  [EE %™ 29 47 49 50 49
A 88 119 197 243 304 KRR 0 0 0 0 0
EHRHR 32.1% 34.2% 31.8% 28.6% 25.8%  LIEKES” 5 41 45 50 54
it 55 %% F (21) (18) (12) (12) (10)  HAbRIIE 91 193 193 193 193
ot 55 % FH 2 75% -52% -1.8% -1.5% -0.9%  A:HshHE~ 126 281 287 292 296
e 0) 0 0 0 0 FrE R 898 1260 1427 1681 2052
B 100 104 147 227 337  jEHAfEEK 0 0 0 0 0
BRI 2 36.5% 30.0% 23.7% 26.8% 28.6% ik 9 27 59 82 115
ENIZON 6 9 9 9 9 HAhuzh fifii 80 349 342 359 382
EA S 0 1 1 1 1 Hishfdfi 89 376 401 441 497
i L 106 113 155 236 346 KHAFfR 0 0 0 0 0
Frf3At 14 10 14 21 31 HAh KRG 0 7 7 7 7
GRS 129%  9.0%  9.0% 9.0%  9.0%  IAEFEBIMEALE 0 7 7 7 7
DR AR A S 0 0 0 0 0 ffitait 89 382 408 448 504
EE%?’AE? AR 9 102 141 215 315 A 132 132 290 290 290
R YA AR 509 509 351 351 351
R 33.7% 29.5% 22.8% 253% 26.7% | pApyas At 808 878 1019 1234 1548
A 2R (UG) (HE 1) 0.32 0.35 0.49 0.74 108 b fkies 0 0 0 0 0
U AR R o A it 898 1260 1427 1681 2052

WERER (BAT)
HEERE R 2012 2013 2014E 2015E 2016E EEEILESELA
AR 106 113 155 236 346  Eiloeai 2012 2013 2014E 2015E  2016E
DRUR AR 7 (14) (20) (14) (21) B1) HKE (%)
P IH A4 10 15 12 14 18 ElkiA 58.6% 26.7% 782% 37.4%  38.8%
BiEH e ) (4) (86) (68) Q7))  ElAFE 51.8%  4.4% 40.8% 54.9%  48.3%
HoAth 1 30 ©) (11) 9  #FNE 447% 11.2% 37.8% 51.9%  46.6%
ZE AR 101 143 59 150 226 Flig% (%)
LN (19) (29) (18) (20) (22)  BAIE 88.6% 79.9% 70.1% 69.9%  69.5%
Bt (0) 0 0 0 0  EBIT Margin 31.1% 27.2% 23.3% 26.3% = 28.5%
BEpEAR T 0 0 0 0 0  EBITDA Margin 349% 31.6% 25.2% 28.0%  30.0%
HoAth (72) (62) 0 0 0 EFIR 33.7% 295% 22.8% 253% @ 26.7%
BRI A (90) (90) (18) (20) (22)  [EHRE (%)
RATESE 0 0 0 0 0  HHESREEER 11.4% 11.7% 13.9% 17.4%  20.3%
FfR AR 0 0 0 0 0 REMREE 10.3% 81%  9.9% 128%  15.3%
RS (15) (26) 0 0 0 Hfh (%
HoAth (11) @) 11 12 10 BPEAfER 10.0% 30.3% 28.6% 26.6%  24.6%
R I 4T (26) (33) 11 12 10  JifSEiR 12.9% 9.0% 9.0% 9.0% 9.0%
& 5 1 A (15) 20 52 142 215 BRI R 0.0% 0.0%  0.0% 0.0% 0.0%
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A FEAR S RS R A PR A B s B BRI . i EIEZRIB A PR A =) S A BRI SR HUAG L 43 STHURG ROBRE NI (CURAIT 7 s 51
%K=, A& CLSA group of companies), Sl i {EiEs".

EBEMER
FRE: AR RN RIERIE (B ] AR B EIERRMERAT (ZHEIEFRBEEE A SRS, 8RS iERm s :
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Fhmdk: AHE T 7E B N i CLSA Singapore Pte Limited ( FFR“CLSA Singapore”) 43/, AN EE I GiEZ: M 6578 s.4AL)E XK HI“HLH
vt A R A St . EIRATAT R 3 A B AR AR A SO AR S FTOE IR AT ATUE S 164722 5 R CLSA Singapore [ in 4x il
PR AR AT A B I 5 HEAT A By o AR TN T B B R Y, 157, CLSA Singapore 519752 5y s e TR (55 B
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(U SR 55 34 2P iER o, BDER LIl (P S5IUMITEY 58 27 4o PR A ME : BAK (3) &M (M4 i) 55 35 4&h idhth,
BRI itisy (M4 YEY 25 36 &5 T HFRFF iR A28 A 5E
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PN WS INERRE 5 U BRI SO AR U R R SRR TR ST AR 2 R S AT 0 B R o T R IR R B 1 ST AR AR S I R AR A
EMRE AT, ARG https://www.clsa.com/disclosures/. 1%54% i ] 7 i &5 CLSA group, CLSA Americas /% CA Taiwan H1& L, Sk
"F{5iEZ#. Credit Agricole Corporate & Investment Bank /B3 % [ B TR ATLAA (115 o Q5 08 28 D00 AR [ k- o s 28104 R e 80 75 22 ek A 0 ) 48
{5 H, i & compliance_hk@clsa.com.

SH: AFFARE PGSR . AW S S E i f51E% (CITIC Securities International USA, LLC ( FFR“CSI-USA”) [&4h) il CLSA group
of companies (CLSA Americas, LLC ( FF#£“CLSA Americas”™) Fr4M) A7 & 3% E (1934 FFiE5#24C 5ik) 15a-6 M E L H. 735 CSI-USA #1 CLSA
Americas 4728 5y (1" 1 2 56 LR 357 45 A o % B AE S IR IRATART N k2 R AR FE AR 35 K AN ] AR 4R 5 b TP AR TIE 5 84T 52 2 (¥ /A BN AR
& AT S 1. AT (S 1iE 5 CLSA group of companies 3K At i (B2 dn Sy BALE 35 22 5 A 5 A 38 B AT AT IE 55 24 43
JE & CSI-USA #1 CLSA Americas.
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