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SINOLINK SECURITIES /A\E-J ,‘;\‘i‘Tﬁ

m EHERRELE, PLC ARAEREETHERNERAFTN: BNURLAETEREETHHRE, FTLTHE
HARKMESMNH, BBENA L EEALESLIMEFEBRAKRERRITTHNIZE, AT AREEA D BAF
B, NE FREIRABAELTR, BASTERME-ER I, b B KL A M@, KA. 4. LIS
EMBPBFAFERRET T BT 2HAL, BA] PLC 228 A A S NANR, FiREGEEF @RI LS
87 3 = 18],

FFER

m WG EAR, AFKRALESLRE: bT LigERAKSHTA R, T8 g BAR, A 2013 F
Wik A, ¥ FMEA 0.07 4 (1.07 TIAERFR] 1.14 TIE) .

m RAMEFNE) 14-16 F44)H 245 6% . 375 B4 . 570 8 H B AIFN, #R#F 3.78%. 52.80%. 52.09%%49
¥, xfp 1.101 7T. 1.682 7T. 2.558 L4y EPS.

B DI BRRIFBHRRET oM, Bk, KPATFNNEFERRETHH L, REBFLG kg KT
MR, %l CENT IRR, 6-12 /A B 4R 80 .

BE2: XBIINBEFRERIHE, BHEHTEH 9 HIR

XA XHE

AR & v A7) R R & b )
bR 4 52,272,000 23.47% 52,272,000 23.07%
T 33,264,000 14.94% 33,264,000 14.68%
T4t 33,264,000 14.94% 33,264,000 14.68%
R - - 1,302,178  0.57%
R - - 388,409 0.17%
WA - - 590,623 0.26%
7 M #mA - - 254,998 0.11%
VPI - - 63,778  0.03%
Clll - - 95,667  0.04%
USL - - 121,338  0.05%
B R AJ- - 30,922 0.01%
LimdeE - - 287,969  0.13%
Lk - - 206,004  0.09%
LigiEe - - 145,014  0.06%
LB - - 122,051 0.05%
ResiE - - 271,313  0.12%
xR A - - 3,826  0.00%
H M0k A& 103,924,000 46.66% 103,924,000 45.86%
A it 222,724,000 100.00% 226,608,090 100.00%
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SINOLINK SECURITIES /A\G-J ,‘;\‘i¥
W R: HFREK
HBEk (ANKRPEFTA) KE itk (ARPEFL)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-L'Z 3 SN 377 442 503 627 1,029 1,834 iR e 1,325 1,441 1,584 1,854 2,182 2,647
WE & 17.1%  14.0% 24.7%  63.9%  78.3% oRlE e 59 107 135 148 243 433
EX-2/% 5.8 -133 -168 -192 -253 -415 -748 B 33 28 32 38 63 113
% £5 £ HA 35.2% 38.1% 38.2% 40.3%  40.4%  40.8% H A F = 2 1 40 3 4 5
2.4 244 273 311 375 613 1,086 ikzikia 1,419 1,576 1,791 2,044 2,491 3,198
% £4E HA 64.8% 61.9% 61.8% 59.7% 59.6%  59.2% % & 7/~ 99.0%  99.5% 99.6% 98.0% 98.3%  98.5%
B Ak e A M I -4 5 5 6 -10 -19 ¥k 0 0 0 1 0 0
% £ E M 11% 11% 1.0%  1.0%  1.0%  1.0% HE 13 0 0 19 22 24
T %A -14 20 -39 -41 -67 -119 % & # 0.9% 0.0%  0.0%  09%  09%  0.7%
% 45 KA 37%  46%  7.7%  65%  65%  6.5% PR Ja 0 6 6 19 20 21
%38 3% ) -44 -66 -103 -119 -195 -404 Ik e 14 7 8 41 44 47
% £ E M 11.7% 14.8% 20.5% 19.0% 19.0% 22.0% % & # 1.0% 05%  0.4%  2.0% 17%  15%
EALETA)E (EBIT) 183 183 164 209 341 545 % = B3t 1,433 1583 1,799 2,085 2,535 3,245
% £ £ KA 48.4%  41.4% 32.6% 332% 33.1% 29.7% 2 HPE K 0 0 0 0 0 0
W 4% 30 50 48 36 42 50 JEATER 34 32 53 58 95 171
% £ KA 8.0% -11.3% 95% 57% -41% 2.7% B 29 28 17 38 62 111
7= RALAR K 0 -2 2 1 1 2 A R 63 60 70 96 157 282
AR SR 0 0 0 0 0 0 KR 0 0 0 0 0 1
EAFMHE 0 0 0 0 0 0 Hpb kI G 6 9 13 0 0 0
% # 51 A/ 00% 00% 00% 00% 00% 0.0% Rtk 70 69 83 96 157 283
Bk A) i 212 231 209 243 382 593 EX T Y ¢ 1,363 1,527 1,730 1,975 2,350 2,919
Eb F 7 56.3% 52.4% 41.6% 38.7% 37.1% 32.4% Y HRFRARE 0 0 0 14 28 42
R E S 28 54 39 45 50 55 AER AR S A3 1,433 1,596 1,813 2,085 2,535 3,245
HLAT A1) 7 240 285 249 288 432 648
FIbES 63.7% 64.6% 49.4% 45.9%  42.0%  35.4% PbF M
P ARAL -36 26 -12 29 -43 -65 2011 2012 2013 2014E 2015E  2016E
PR 15.0%  9.2%  5.0% 10.0% 10.0%  10.0% BRI
A 204 259 236 259 389 584 NI 2.041 1.178  1.062 1101 1682  2.558
JRIE AR B 0 0 0 14 14 14 BIAHF 13.634 6.940  7.777  8.879 10.563 13.123
V3B TN 8) 8 s 204 259 236 245 375 570 BREZENEFR 2.275 1.018 0904 1120 1274  1.870
S 54.1% 58.7% 46.9% 39.1% 36.4% 31.1% P A 0.000 1.000 0500 0.000 0.000  0.000
I2EEE S
AEAER (ARTFEFIA) AR FIRAEE 14.97%  16.98% 13.65% 12.41% 15.94% 19.51%
2011 2012 2013 2014E 2015E  2016E S W & 14.24%  16.24% 13.02% 11.76% 14.77% 17.55%
AR 204 259 236 259 389 584 AR AR E 11.32%  10.80%  8.95%  9.43% 12.90% 16.56%
DX -3 & X 0 0 0 0 0 0 P
ENA LS 2 4 5 4 4 5 B LA RE 6224% 17.14% 13.96% 24.68% 63.92% 78.33%
FBEKEZ 4 4 2 57 -50 55 EBITH# %k % 78.00%  0.15% -10.20% 27.04% 63.37% 59.99%
BIEfe T Fh 17 -43 -43 43 -59 -118 A B 96.96% 27.00% -8.88%  3.78% 52.80% 52.09%
BEEDALER 227 224 201 249 283 416 EREHEE 548.71%  11.35% 13.63% 15.88% 21.58% 28.00%
TR X -2 -8 3 22 44 48 KREeme
Fed 0 0 0 1 0 0 R 48.7 55.4 70.7 72.0 72.0 72.0
b 0 0 0 0 0 0 B R AR S 77.0 65.2 57.0 55.0 55.0 55.0
HEEZEDHAEER 2 -8 3 21 a4 48 LA R 5 E S 47.9 53.6 70.6 70.0 70.0 70.0
JEAER 979 0 55 0 0 0 B 52 7 B A R A 12.6 7 #DIV/O! " #DIV/O! 9.1 5.9 34
32 %y 0 0 0 0 0 1 B A
b 7 -101 -110 0 0 0 Bt/ ARG 97.20% -94.35% -91.54% -93.21% -91.75% -89.34%
EREHAELH R 973 -101 -55 0 0 1 EBIT #) 8.4 512 4% 6.0 -3.7 3.4 5.9 8.2 -10.9
RS RE 1,198 115 143 270 327 465 K AR 4.87%  4.34% 459% 4.59%  6.20%  8.73%
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