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K SLH4R (002756.5Z)  4A4kAT
R EN  LHIPR e 8) b B 5 B
THMAE (ART): 57.35 T . T > 3 3
’ R BE+ERE, HEHHE
KBPESHIPE: T RHME
. 2] ELIFH (AR T)
B (AR ) A 2013 2014  2015E  2016E  2017E
e L iRE AB(E 7 L) 50.00 e A RAL & () 1.545 1.761 1.255 1571 2.140
BTAL(A A ) 11,470.00 &4 (L) 9.92 11.43 13.10 15.19 18.05
F A R B R AK(T) 108.08/30.70 HREEHILLR(T) 1.22 1.66 2.34 1.66 2.24
P 300 45 3795.32 T AE(E) N/A N/A 45.71 36.50 26.80
TEAE R AE 12635.39 TR B F(1F) N/A N/A N/A N/A N/A
&858 K £ (%) 2.51% 13.98% -5.00% 25.24% 36.18%
&R E (%) 15.58% 15.41% 12.77% 13.79% 15.81%
NEFGD) W amE i) SRR (A 7 RR) 150.00 150.00 200.00 200.00 200.00
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2012 2013 2014  2015E  2016E  2017E 2012 2013 2014  2015E 2016E 2017E
EX-X'T 3 ON 4,804 3,769 4,019 3,780 4,690 5,826 il 639 497 531 600 700 800
HkE -21.5% 6.6% 5.9%  24.1% @ 24.2% SRl &S 450 562 569 535 664 825
EXAT S ¥ -4411  -3368  -3580 -3,349  -4,145  -5105 A 275 248 235 229 284 350
% Hf E M 91.8%  89.4%  89.1% 88.6%  88.4%  87.6% H A T~ 38 30 23 22 27 33
EX| 392 401 439 431 545 721 AT 1,401 1,337 1,359 1,387 1,675 2,007
% B M 8.2%  10.6%  10.9% 11.4% 11.6%  12.4% %.5 5~ 74.4% 71.0% 67.4% 58.8% 60.3% 62.9%
B A A4 A Ao -10 -21 -25 -38 -47 -58 BSOS 26 41 96 97 96 96
% B M 0.2% 0.6% 0.6% 1.0% 1.0% 1.0% B & 3 415 422 480 798 934 1,014
EDI%e| -28 -31 -33 -40 -49 -61 %.& 74/~ 22.0% 22.4% 23.8% 33.8% 33.6% 31.8%
% B M 0.6% 0.8% 0.8% 1.1% 1.1% 1.1% T 38 80 79 75 72 70
gt -45 -53 -63 -76 -94 -117 R T~ 481 546 656 972 1,105 1,183
% Hf E M 0.9% 1.4% 1.6% 2.0% 2.0% 2.0% %.5 7~ 25.6% 29.0% 32.6% 41.2% 39.7% 37.1%
AALATA)E (EBIT) 310 296 318 278 355 485 ) at-i 1,883 1,882 2,015 2,359 2,779 3,190
Y # BN 6.5% 7.9% 7.9% 7.3% 7.6% 8.3% FRRE 155 54 0 113 153 52
0 %% A -48 -30 -32 8 5 9 R ER 327 240 176 194 241 297
Y # BN 1.0% 0.8% 0.8% -0.2% -0.1% -0.2% AR Ak 38 100 87 86 107 133
AL K -1 -4 -1 -1 0 0 R R 519 395 263 394 501 482
A AL Bl 0 0 0 0 0 0 K52 80 0 0 0 0 1
ESiE-, 3 4 4 0 0 0 H kI 5 0 0 38 0 0 0
% A2 71 #1774 1.2% 1.5% 1.4% 0.0% 0.0% 0.0% 5 4% 599 395 301 394 501 483
ERIZ Rz 265 267 289 285 360 493 18 B R AR AR 38 1,284 1,488 1,714 1,965 2,279 2,707
Bl FY 5.5% 7.1% 7.2% 7.5% 7.7% 8.5% VLR 0 0 0 0 0 0
ERZ & 1 4 25 10 10 10 AR AR S A 1,883 1,882 2,015 2,359 2,779 3,190
Vit AT A1 265 271 314 295 370 503
I E 5.5% 7.2% 7.8% 7.8% 7.9% 8.6% RS A
P 145 -39 -39 -50 -44 -55 -76 2012 2013 2014  2015E 2016E 2017E
Ve A 148%  145%  158%  15.0%  15.0%  15.0% ENLEEE
4 F1 119 226 232 264 251 314 428 FROK 1.507 1.545 1.761 1.255 1.571 2.140
VLR S 0 0 0 0 0 0 AT 8.557 9.918  11.425 13.098  15.193  18.046
V2 G TR 8] By A i 226 232 264 251 314 428 IR ZENL SR 1.216 1.220 1.665 2.339 1.655 2.242
FAE 4.7% 6.1% 6.6% 6.6% 6.7% 7.3% H R A) 0.000 0.000 0.000 0.000 0.000 0.000
E &S
eAER (ARTEAR) i Wl &S 17.61% 1558% 1541% 12.77% 13.79%  15.81%
2012 2013 2014  2015E  2016E  2017E BN EE 12.01% 12.31% 13.11% 10.64% 11.31% 13.42%
o4 A1 226 232 264 251 314 428 BAK AN EE 17.40%  16.42%  15.61%  11.36% 12.41%  14.93%
PR ¥ & ¥ 0 0 0 0 0 0 HEP
E 45 48 48 47 57 62 EFLHMAEKE -14.60% -21.53% 6.61%  -5.94% 24.07% 24.23%
ElZZ3- gt &1 20 -3 -1 -6 -1 -3 EBIT 3k % -15.67%  -4.53% 7.39% -12.63% 27.83%  36.53%
e ] -108 -93 -61 59 -121 -151 A K -2.42% 251% 13.98%  -5.00% 25.24%  36.18%
BEENREER 182 183 250 351 248 336 B MR E -11.02%  -0.02% 7.05% 17.06% 17.84%  14.76%
LN -32 -95 -101 -353 -179 -130 FEEERS
S 0 -13 -55 -1 0 0 R 3K B A R4 5.4 5.8 5.6 5.8 5.8 5.8
B 14 8 9 0 0 0 AR R RH 27.4 28.3 24.6 25.0 25.0 25.0
BFFARE AR -18 -100 -147 -354 -179 -130 R AT KR 4 R 3 23.7 23.4 17.2 17.5 17.5 175
&S 0 0 0 0 0 0 B 3% /= B 4 R 30.7 37.9 33.8 52.1 46.4 39.2
AR 3 -122 -180 -54 75 39 -99 -4 ¥
B -65 -45 -14 -4 -9 -7 BRI R AR -31.48% -29.75% -31.00% -24.77% -24.01% -27.58%
EFEHRE AR -187 -225 -68 72 31 -106 EBIT # & #R 5 45 4¢ 6.5 9.9 9.9 -34.8 -75.4 -55.4
s AT -22 -142 34 69 100 100 FE AR E 31.82% 20.97% 14.95% 16.71% 18.01% 15.13%
KB AR BEIERFT AT
-2

xSRI — A A 5 9




= & JiE 7

= E bSO
SINOLINK SECURITIES /L\\ 5] l]-ké'ﬂ ,‘.11;\ 1‘|('

VE A BT o ST w T3 P A K AR IR B R AT DL
Bl —RAR —AA ZARW Z=ZAA <AH THPAERERTENAN “EN” F 1 5, A
EA 0 0 0 0 0 “YREEET 4L 2 e, A C“hM” 13 3 4, A “YBET 13 4
WH 0 0 0 0 0 », ZETFATEFERLEN, EATHFHREL
il 0 0 0 0 0 LU
R 0 0 0 0 0 RPN 53 A B
#% 000 000 000 000  0.00 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=" %
SO LRS- 3.01~4.0=#4
B #F B FR AR ) AR () i s 4 2 S A FRAS
i CE A T B ARA 106.18 200
1 2015-07-27 N 56.52 68.00~73.00 93.60 150
2 2015-10-20 FEN 47.90 N/A 81.02
68.44 100
55.86 50
43.28
30.70 0
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TG VAT 77 KBTS K9 F N, KBRS KEHEAT HAA, SAEATIZAC RN 8] pRA A9 Hfe 77 XA . it
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Ko

R 7 A X T EAIEARLF A RINHK T2 69N T T RE X FA, (2B 2IER A ELHF A R X
AT 809 B e TR AT RAE, St TiZF RS A —ait, BeiE A NMEREfmietk, BEARE P
T B TN R BRSO T R AR BRI, EREF @O, THARMEIAK,

BPRYEEINESIERGETRYMAREEAEGHEFTE, MARARREAEE BT 2R E—R
Fo AL TR A A A b & R KK R FEAAL T AR 7,

TEFRA ARE AR TR S MM BT H AL TR 69 & b = e, & A L% E L ALSITEE, BEiEREDN
BPREEABEGETERLRENAGEHOEB RN, ARk (EALE) BRRIBTAE. RELAY., RS
b A91E B RAT R R FE LA R RAR T R, At RS BB, BAIERTHIRE b o 1 AT R L4k
3E DU AR AT 22 4%

FEBERFGHEILT, BEIERKBEIM TR SR A RS TP RN 8) BT KATOYIER TS, HTHA
X S\ 8] E AR R BURAE S AT £ 8RR 5o

KIREF W B RO EE, LERST Tk, EARSITERNET R 5 LM ZMHF50ARE 090 & AT
BRIFFAR—5, BIEHATTIERHIKE AREmR A BEIEANEF .
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w35: 021-60753903 %35 : 010-66216979 w35: 0755-83831378
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