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11A 68 A~AEENSAAHIERILL 7.8 {ZSTiE SRR

BRREBFAE ), REFENERNSBERHIT T —MEARDT.

IREEA

< BERIEHB:S8RIF RN, £BRHERSE 4 (IRESEENEL, 3258 2013
FHE , ENSREEE 4 6. 50 E 6.4%., KERE+ERSABIEH
FIMURTFHBNINZENEEKE=AEN . 2Ekiiapan 9.8%,

< BIEBEI R DRIEIRIGE 83.8%ARN. Sh{E 8-10 {Z5£jt. STATS
ChipPAC &1TE/MURRMDE 22 {28k , 10 B 31 HIEERH{EL 9.8 12
=5t ; 11 B 7 HEMERHELY 8.2 {Z3TT.

< EERh  KEEEEESHERNINE. SEMABREKX. %R 2013 &
Bk  EREBREr™ 23.8125F55T , #&r-9.7 125k, B : T
| TIREBRKEEr™ 143 (255w, FEDHEFNE (39% ), HE
(23.5% ), REXFE (21.3% ); &5HX 1.93 12, &tk 13.5%,

< MSIKR - SR 16 {2355t L. EBITDA BRIZE 24%EH. BAFF
TR 20% LA EREEISIEER |, S5k E 5.4 {23555T. IrIBRAUSEHENNFD
L EMHRENNEI T 2013 #1 14Q1-3 EFFR MEFISIR 2013 X7
3T T 0 3690 BEETTHIERIMNEA .

< SBWIEMSE S, ERMEEEHIS S EEHE. JoiiE( FC
0 WLP ) SEC#BId 45%. 2013 SFEW 7.5 (ZZEnAR |, $14%39% (WB
Packaging ) St 30%&EH, Hi 20% MK

< HHF IERZUEE" R . BIRME 15 T, ESHERESH | #FTN
14-16 SEHEEGRRICES 0.22. 042 F00.71 7T, 485 "sBRUER" 174k ,
BHrMATE 15 5. X9z 2015 & 35 /2% PE ( X$2Y 150 {21 ). FEfEER
4R, AR WBCRESET | SENREEihE. SiRKEIEE,

< MBSIRE : HWEIMELE, BRR&TE). NFEKETEE

FEMFIER
2013 2014E 2015E 2016E

ElN 5102 6412 8425 11222

NEIEL(%) 15% 26% 31% 33%

BB TERE 11 216 412 698

SRR (%) 7% 1840% 91% 69%

ERIE(%) 19.8% 20.8% 221% 22.8%

ROE(%) 0.5% 5.6% 9.9% 14.7%

BRIESGT) 0.01 0.22 0.42 0.71

P/E 856.03 50.59 26.50 15.68

P/B 3.91 2.86 2.62 231

EV/EBITDA 13 9 7 5
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—. ENEMB:SEMUTHINE. LEHERE 4 LAFESEINE

STATS ChipPAC ( ERIEHR | SR ZAMED | STATSCHP ) E—RMFCHIES:
REEAIMNARSS RS |, 88 Flip chip. WLCSP, 3D 01 TSV Soagdain | Beifit
— b CESNIARSS .

NEREMIT I | GE T S7EsE. Sk, PEAMFAISE. %8 2013
FHEWEEE , ERNESBAESIRE 417, (58 6.4%WHIHNER,

& 1 2013 FLIREMABIEENEIRETBIHE

| 2= ] 2013 FEW (A TEID) A ER

1 ASE (HABY) 4,740 18.9%
2 Amkor ( &5 ) 2,956 11.8%
3 SPIL (#5988 ) 2,335 9.3%
4 SATS ChipPAC ( ERI€H8 ) 1,599 6.4%
5 Powertech ( 735k ) 1,267 5.1%
6 JCET(<EERH) 850 3.4%
Hith 11,335 45.2%

ait 25,082 100%

BEER © Gartner, FEPIGIESHAFTET

KERE+ERE , 18 24.5 {2555t |, #8# SPIL & & , BRAIURTF ASE
HB Y& Amkor ZEMEEKE=RN , £EM505 9.8% ; X—HIESSE 2 X
I~ Amkor {RBZE 15% KA.

=. ERSRIRNEGII:XSRIEIRITH 83.8%M%MX. Si{E 8-10 {25

#ZE 2014 59 A 28 H , STATS ChipPAC BATEIMIRRHTE 22.022 {288, F—
KB&A Singapore Technologies Semiconductors Pte LTD ( {&#R STSPL ), SChxiz
#ll AJ9 Temasek Holdings (Privae) Limited ((E4Z¥ERR FTANEIAEER 100%454% ) ;
STSPL J9ikBiziziRERFLE.

LA 10 B 31 HishErdraeaRit 0.58SGDSIHE | BiifE 12.77 {ZHrT(RiRER#L
# 15GD=4.72CNY , £Jifr& 60.3 {ZARM. 9.81255w ). 11 B 7 HEMERSN1E
KL 0.48 SGD$EEA |, BhifE 10.6 12 SGD$(£9 50 Z AR, 8.2 1255t ).

BB WIHRIE X 2[RRI SRS FRER7
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1 ERSBRITEIMIBR{D EZE 2014-09-28)

Issued shares outstanding at 30 Decemnber 2013 and 31 December 2012

Issue of share

Issued shares cutstanding at 28 September 2014 and 29 September 2013

s pursuant to share plans ..

Number of shares

28 September
2014

29 September
2013

2,202,218,293

2,202,218,293

2,202,218,293

2.202,218293

ﬁ*'l’%lﬁ STATS ChlpPAC EP.*?RIIE#EHNIL:\EI

2 EfI£BPa0 20 AR5 (&= 2014-03-07)

Twenty Largest Shareholders
No. Name MNo. of Sharas %
1 Singapore Technologies Semiconductors Pte Lid 1,845,715,689 B3.81
2 Phillip Secunties Pte Ltd 29.057.000 1.32
3 DBS Mominees Pte Ltd 18,108 650 0.82
4 United Owverseas Bank Mominees Pte Ltd 17,043,000 0.77
a UOB Kay Hian Pte Ltd 16,220,000 0.74
7] Citbank Consumer Mominees Pte Ltd 2.548.000 0.39
7 Citibank Nominees Singapore Pte Ltd 5,811,095 0.31
2 Jusuf or Mariana 5,401,000 0.25
9 Morph Investments Lid 5,200,000 0.24
10 OCBC Mominees Singapore Pte Ltd 4,547,500 0.23
11 Maybank Kim Eng Securities Pte Ltd 4,784,350 022
12 Mg Hian Chowr 4 500,000 0.21
13 Raffles Mominees (Pt} Ltd 4. 415 935 0.20
14 HSBC {Singapore) Mominees Pte Ld 4,264,733 0.19
15 DBS Vickers Secunties {5 Pte Ltd 4.117.000 0.13
16 Choo Ah Seng 4. 083,000 .18
17 QCBC Securities Private Ltd 3,209,330 .17
18 Tan Sek Khoon 3,606,000 016
19 OB Mominees (S) Pte Ltd 3,369,140 0.15
20 DB5M Services Pte Ltd 2,210,000 0.13
Total 1,996 806 782 90.68
BRISEIR © STATS ChipPAC, FEISIFEHREH
3 2Rl EBBEFRESIA (BZ 2014-03-07)
Substantial Shareholders
Direct Interest Deemed Interest Total Interest
Mo. of shares MNo. of shares % Mo. of shares %

Temasek
Limited '

Huldmgs (Private) -

1,845,715,689  83.81

1.845,715,689  B381

BHISRIR : STATS ChipPAC, SREFIHESFIF A

ERERE - KBEFEESHEMNE. SHEFPEXRE

v \__]lu\l:lB'f_L:.FT\ﬁbui& Jtt%filﬁi/ﬁlxﬁilun

 FTIAIEE S A — MR

iy, EREFR O ERE. iR, PEAMANEES. He  ERSRESS

BEMmET ,

BB WIHRIE X 2[RRI SRS FRER7

S EIEHEF& 100%[9 STATS ChipPAC Taiwan Co.,Ltd F1¥5A& 52%HY
STATS ChipPAC Taiwan Semiconductor Corporation.
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The significant subsidiaries of the Company are as follows:

Effective Permentage

Holdinga
Country of
MName= of Subsidiary Principal Achwibes Incorporation 203 2012

STATS ChipPAC (Barbados)  Investment holding Barbados 100% 100%
Ltd &
STATS ChipPAC (B} Investment holding, turnkey packeging and test  Brtish Yirgin 100% 100%
Limited* services, warehousing services, research snd  Islands

development
STATS ChipPAC Korea Tumkey packaging and test services, research South Korea 100% 100%
Ltd# and development, warehousing services and

drop shipment services
STATS ChipPAC Malaysia Tumkey  packeging and test services, Malaysia 100% 100%
Sdn. Bhd # warehousing services and drop  shipment

services
STATS ChipPAC Shanghai  Tumkey packaging and test services, flip-chip, China 100% 100%
Co., Ltd# research and  development, warehousing

services, and drop shipment services
STATS ChipPAC Taiwan Sclder bump semrvices for flip chip, and wafer Taiwan 100% 100%
Co., Ltd.# level chip scale packege assembly
STATS ChipPAC Tawan Test services, research and development, Tawan 22% 52%
Semiconductor Corporation+  warehousing services, and drop shipment

services
STATS ChipPAC, Inc.* Sales, marketing, administration and research Delaware, 100% 100%

and development LS

BHEIR © STATS ChipPAC, HERIESHARCSH

RER 2013 FHEr- Ak | ERERRE 23.8 25T

] ILJ\)\1EE 14 07 1ZI7QTG ]

AT 9.7 1235, Heb  MFE, I fREIXEAKHERT” 14.3 {ZE7T , FEDHE
FOWE (5.6 12355t Gtk 39% ), #E (3.4 {23550, &kt 23.5% ), PEXHE (3.1

25T, Gt 21.3% ) , = MRS EEL 83.8% ; 15X 1.93 127t , 5kt 13.5%.

5 EN IR RAkRE

Bzlznce Sheet

[In USH millicn} 29 December 2013 30 December 2012
Cash, cash equivalents and bank deposits 1828 2106
Working capital 4.0 2193
Property, plant and equipment 1.431.2 1,243.0
Total assets 23717 226883
et assets 9708 1,.0226
Short-term bomrowings 37.9 50.7
Long-term bormowings B74.3 7826
Totl liabilities 1,408.9 1,245.7
Equity ettibutable to equity holders of STATS ChipPAC Lid. 917.4 9708
Mon-cortrolling interest 53.4 51.8
Totl equity 970.8 1,022.6
BHEIR © STATS ChipPAC, HREHFRIESHARCH
B WIFNEIE X Z JRRIRERFAI D 4/14
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Long-lived assets by geographical area were:

Year Ended
28 Decambar 30 Dacambar

203 2mz

£'000 £'000
Singapore R 8292 422 B0F
South Korea 336,547 305,071
China 304 653 311,871
Taiwan 192,907 133,722
United States 270 1,785
Fest of Asig 37.978 57,804
Total 1431247 1,242 950

BHRIKIR : STATS ChipPAC, FETIGIESHRESE

M. EREARNMSSIAR | EWHRE 16 {Z3£T L. EBITDA EFIZE 24%EH

1, ERESREIHERERFRIFIEE, 2011-2013 FEWo 509 17.06, 17.01F1
15.98 1Z7¢ , EFIZRSEIA 17%. 16.9%F0 13.6% ; 2014 FEi==E=W 11.8 [22=
7T, EFIZE 11.4% ; THEEE 15.6 {235t , BEkL 2013 FAMEEIR 24%EA.

7 EREEIITANTIBFIZ=GEE 1403)

()T Ro0) —— BAE%

1800 . 17065 1701.5 1508.5 . 20%
1600
1400 - 15%
1200
1000
o % - 10%
600
400 1 5%
200

0 0%

2011 2012 2013 2014Q1-3

BRISEJR © STATS ChipPAC, HEHIRIESFARDE

2, BEFAZEFFTE 20%LA LRIFIINE , 2014 F18iLF 5.4 {ZXTEA.
2011-2013 535079 3.04, 4.1705.08 {Z3<5T , 2014Q1-3 FASM 4.7 {Z55T , W
T2 54 (ZETAR.

BB WIHRIE X 2[RRI SRS FRER7 5/14
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8 ER SIIEFFZ@E 1403)

600 BARTF (A J1300)

507.5
500 - 469.9

409.9

400
300
200
100

0

2011 2012 2013 20140Q1-3

BEISRIE : STATS ChipPAC. HEIHIFAAREE

2011-2013 F&FiES5-250 /5. 1660 5F0-4750 535t 2014Q1-3 547 2530

FETT, TNBIEREERSEA 9.7%, 10.6%. 10.2%F18.7% , (REtarhaiE,
o EREMBEERMEMSTNEE 14Q3)

m R (P17 96 00) —— 1878 T HIHR%

20 r 16.6 1 15%

o —
0 ‘ .
o 25 1060%
30 - 9.70%
40 L
-50 +
-60 | 475 1 0%
2011 2012 2013 2014Q1-3

1 10%

1 5%

BEISRIE : STATS ChipPAC, HEFISIESAREE

3. EBITDA/Revenue tEBIRATE 24%EH , BRETBMSFFIESIRESET
IFIBFHERE B ERN, ZEEXSMTINEREY | INSRINREANTF S iEEe

M. HrIRZEFRFEIERAISIN |, FR EBITDA ERIERX—iER e AANEREBNE

FBEN—E{REFURISRE  EBITDA EFRIREARTE 24% £ 4 , MBS 5/ 23.8%.

24%. 24.5%%0 22.3%.

2013 SRR T BRETIBI XASKRBIE L IEINT 3690 HEThIZER.
o 2013 HHiREEER |, FFIE 2.17 {2555T. NiEEZAREAIFSE 5500 BT ; B
KAGRAL L] F=4E7T 3690 HETTaIRIMEA ( Plant closure costs ), FERK T
FNSIR.

2014Q1-3 EWgiEZ> 2400 37T , (BEWAAIEINT 1700 K75 , Hep{ifrIBH
1IN 1300 5357t , IXtEiHSS 7 A ERIEFIKE.

BB WFIEIEX 2 [FRIRESRTERD
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10 ERHEAE EBITDA BRI
m EBITDAEF %%
24.5%
2011 2012 2013 2014Q1-3
BRI : STATS ChipPAC, SREFHIRIESHAREY
11 ERISM 2013 SFiREHE
Year Ended
{In USE million} 29 December 2013 30 December 2012
Met revenues 1,508.5 1,701.5
Cost of revenues {1,380.9} (1,414.0%
Gross profit 217.6 2875
Operating expenses:
Selling, genaral and administrative 951 123.0
Research and development 46.5 a7
Restructuring chames 1.9 9.7
Exchange offer and redemption expenses 1597 —
Write-off of debt issuance cost 2.4 —
Operating expenses 1626 180.4
Goodwill impairment - 241
Equipment impairment — 3.8
Total operating expenses 162.6 208.3
QOperating incoms before exceptional items a0 mz2
Plant closure costs (36.5) —
Flood related insurance setfement 196 267
Flood related plan chamges (3.0% (10.0%
Operating income after exceptional items 37 959
Cther income (expenses), net:
Interest income 1.3 1.3
Interest expense (>4 43 (>9.8)
Foreign currency exchange gain 3.6 0.6
Share of loss of associate - (0.7
Other non-operating income (expenses), net (207 0.4
Total other expenses, net (51.5) (=8.0}
Income {loss) before income taxes (168} 379
Income B expense (223} (14.0%
Met income (loss) (39.13 239
Less: Metincome attributable to the noncontrolling interest (B4} (7.3
et income (loss) attnbutable to STATS ChipPAC Lid. (477 16.6

BEISRE © STATS ChipPAC, FERISIFSHTTAE

BB WIHRIE X 2[RRI SRS FRER7 7/14
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Three Months Ended

28 September

29 September

Mine Months Ended

28 September

29 September

TZHIE ERSIRAHIIE( FEa4E flip-chip #1 wafer level packaging )

StbEes. #81d 45% , 2013 FFHELAR) 46.9% , SR 3 FEN 46.7% ; &R 2013

FEW , SRR 7.5 255t &

HEETE 30%AHA ; BR 22% 2.

AL EIES

( Wirebond Packaging ),

RIS . FEEETSTE (Communications) , 2013 & 5H, 69%

SERI=

BB WIHRIE X 2[RRI SRS FRER7

2014 2013 2014 2013
4'000 4'000 $'000 $'000
MEL FEVENLIES 403,772 400,775 1,179,160 1,203,502
Cost of revenues (355,933) (343 ,963) (1,044 751) (1,027 345)
Gross profit 47,838 96,812 134,409 176,157
Operating expenses:
3elling, general and administrative 23,584 24 645 72,804 72205
Research and development 9,290 10,855 30,273 35,930
Exchange offer and redemption expenses - - - 15,701
Write-off of debtissuance costs — — — 2,392
Operating expenses 33,144 35,500 103,077 126,228
Equipment impairment 14482 - 3713 -
Taotal operating expenses 34,596 35,500 106,790 126,228
Operating income before exceptional items 13,243 21,312 27,619 499249
Plart closure costs - (379) - (36,909
Flood related insurance settlement — 19,882 — 19 582
Flood related plan charges — (3,000} — (3,000
Operating income after exceptonal tems 13,243 37,515 27619 29,602
Other income (expenses), et
Interestincome 380 296 1,330 976
Interest expense (12,881) (12,747} (37 932 (41,8413
Foreign cumency exchange gain (105s) 62 244 (495 (80}
Other non-operating income (expenses), net 77 (20} 238 25
Total other expenses, net (12,362) (12,227 (36,859 [40,620)
Income (1055) before iNcome taxes 851 25,288 (9,240 {11.018)
Income tax expense (3,723) (9.618) 8.5934) (18,1386)
hetincome (105s) (2,842) 16,673 (19,174) (29,154
Less: Met income atibutable to the non-
controlling interest (2.449) (2,379) (6,108 (6,267)
Metincome (105s5) attributable to STATS
ChipPAC Lid. (5,291) 13,298 (25,2809 (35.421)
Metincome (10ss) per ordinary share attributable
to STATS ChipPAC Lt
Basic $(0.00) $0.01 $(0.01) $(0.02)
Diluted $(0.00) $0.01 $(0.01) £(0.02)
Crdinary shares (in thousands) used in
per ardinary share calculation:
Basic and Diluted 2,202,218 2,202,218 2,202,218 2,202,218
Key Ratins and [nformation:
Gross Margin 11.8% 14.2% 11.4% 14 6%
Cperating Expenses as a % of Revenue 8.2% 8.9% 8.7% 10.9%
Operating Margin 3.6% 5.3% 2.7% 4 1%
Depreciation & Amortisation, including 79,687 75,200 237,107 224 130
Amortisation of Dett 1s5uance Costs
Capital Expencitu | e— 160,951 108,654 469,918 305,874
BRIKIR : STATS ChipPAC, HEHIRIEFHARCS
3 —] EZRI= . ALk B E
h. EREEIRSEHMER - SR, ENSRIRHEETHIS G EEHE

8/14
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ERE Y 65.5% EREEZEEME Consumer,Multi-Applications ) d5EbAZ97E 30%

PC KL 8%. EUER(R.

HER EEETED 2013 FEURSEL 69.2% SFRI=FE AL 64.4% ;

KX bt 20-25% , RiMraiae/])y , Gtk 10%AA.
13 ERlEIENEES-Product Line%

[ PiRciEa e FT LB TR,
201403 30.4% 22.9%
2013 46.9% 30.8% 22.3%
2012 35.2% 20.1%
2011 m 45.2% 19.5%
0% 20% 40% 60% 80% 100%
BEISEIE : STATS ChipPAC., ShEIEEMTES
14 BEIEIBEWEEN-End User Market%
[ BhERTN MEEsd PC
2014Q3 26.4% 8.1%
2013 22.9% 8.1%
2012 22.7% 9.0%
2011 27.6% 13.1%
0% 20% 40% 60% 80% 100%
BEISEIE : STATS ChipPAC, FEFIIFSARES
15 EREEIENE- X%
m 5 [EH WA K
201403 266%  9.0%
2013 69.2% 19.0%  11.8%
2012 68.2% 18.4% 13.4%
2011 66.2% 22.7% 11.0%
0% 20% 40% 60% 80% 100%

BEKIR © STATS ChipPAC, HEAHGIESAREH

BB WIHRIE X 2[RRI SRS FRER7
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BB R 2R £ ARRIIIEIRIY

ITARBERROBIRAT (LUTER "AR8" 5 "KEREY" ) BiHSHINK
EMZAE] STATS ChipPAC Ltd. ( LITERR "EREMR" ) #{T 7Rk, 2014 F 11 85
ARKEMXBARHEERSFE RSN  FEL T AENSEARHAEEIERY
RAORIBIIRIN , PSR ERSRRTEAITAIRD ( LUTERR KRN )

—. PR EEAE

1, KRN AEEER SRR S S AT , BIERIESHRE 52%k A
STATS ChipPAC Taiwan Semiconductor Corporation 528 BRHE 100%&1NEY
STATS ChipPAC Taiwan Co., Ltd. ( LATRSIR "&E T" ). RIEAATIEME , 1E535k
Kwal , ERSRFENaEATNRINEHITES  fEHNBRAREBNTFEEATE
BINES ( LATERR "8 AREAR" ), bR S =R EERE S BRIRNIEH
17

2, ARTFNWIERIN (FAERE8EA RN ) WIT : ZRENELIL 7.8 {23 Tl
MK EREARFE R TRIRRID.

BRY , EH—SHHRNRRZ S AR TERAMRERFHB BN EE RIS
(LATRERR "MIERFHRIEL" ) WWEREM. FAERH EIAMREMEMIIEL
B, FESThLA TSN

A, B DA ERSRNBELIFRRRERIRM

B. F1EERISRREARARLR Singapore Technologies Semiconductors Pte Ltd
( LUFEFR “STSPL" ) HERARAIEERER , FSBESALNTEARBNERELY ;

C. PRRZIRNREEFS (BRERNERNEES ), BXREESSTIE Bl
EE—EHE |

D. MIRNRRZZREELTERAMLERNMY,

RE_EAMAEMSFMHHIBRLIRETIET |, BT HRIAMRRLEL | (B LIRMER
FHRIBELRE M TR

A, FEXMAEXEETWINERRER | GEERRTARE. B5E.
SMER ; IREEIXASE R

B. ARNEIRFRSAMEE ;

C. ERSIRFRHLE (207 ).

D. #EXRAIRZEHTERAFISR ;

E. EftXEREHEHEER.

T AR R BEA R ERZ N BEA ARSI R UL AT ER S/

BB WIHRIE X 2[RRI SRS FRER7
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REFABRNH—SREAENF M.

£ DRI R BN AR A HHREREARE AT A AT AIFIREZ
Z BRIV BRI A TS ER S AN B RHIBIEEL ( LIFERR "IExX
24" ), ENELRENFEMAT (1) EREAR 50%LA LRI ERMNIENEL ;(2)

FTREEATEE.
=, HHtbiEZHE

ET EAKIERIN ERSIARERRIRE STSPL AR S AR T THHBMERF |
FELCER B — BRI TIER.

AR HRS T LA TR B R AYSR RS R ZIER |

1. AARABERZ AR TIERNAIFUSLE ;

2. FrhmAdE) 2014 & 11 B 30 HHHE T 5:00 .

EREXREHPEHREEEREH IR IHSRSRIBER T , DARHAEAER,
=, ELARERERORDIIEIRNGD , FARMIRNGESIFNTSFEERH

ERFEIRXEMAIRIET -

(1) ERRZZENTIHERENRELL BN |, TEAEEXTE R ETWIH
MEESR (BEANE. BEE8. IMERRIBEXHEIEESR  ErEERSERRZE
it ), AATNSAEMEIST 2,340 HETENDFE.

(2 )E5h ARBF— AR IO R ERBIRAT( LA EMR “HrisisEE" )
BRI ToFERLH  ERRXZ NN EHERIRE LB |, TiRRGKERIR
BRIRASHES P ERSERREER | FSEERaEREMT 700 H3ETEN
DFH.

ElN=g
IARKEMERIDBRATEESRS

201411 86H

BB WIHRIE X 2[RRI SRS FRER7 11/14
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BEEfRR Fliigzk

2itEE 2013 2014E 2015E 2016E 2itEE 2013 2014E 2015E 2016E

REhE= 2476 3497 3878 4912 VN 5102 6412 8425 11222
n& 869 1398 1138 1276 BV EgA 4092 5079 6564 8659
RZMTER 571 914 1201 1599 B FrE RN 7 8 11 15
HERKER 9 30 40 53 SR 83 9 126 168
FRASHER 47 76 98 130 EEER 675 737 944 1234
ey 628 758 980 1292 52 176 201 225 225
Hith 352 321 421 561 BEERERE 4 0 0 0

E| 35730 T 5106 5838 6325 6590 NRMNEZEES 1 0 0 0
K 61 62 62 62 SR -40 0 0 0
Bl 4059 5349 5836 6102 EbF;E 27 290 555 920
TR &= 222 222 222 222 SN2 N N 60 30 30 30
Hith 765 205 205 205 oS 8 0 0 0

&BEgit 7583 9335 10203 11502 FinE 79 320 585 950

e R 3938 4486 4922 5537 FhriSH 30 48 88 143
TEHAEX 2024 3000 3000 3000 #FiE 49 272 497 808
RZfTER 725 1016 1313 1732 DEBSIRIRE 38 57 85 110
Hith 1188 470 609 805 BB AT EF;E 11 216 412 698

JEREN AR 1005 746 746 746 EBITDA 874 1242 1793 2380
KHRfEER 746 746 746 746 EPS (T) 0.01 0.22 0.42 0.71
Hith 258 0 0 0

ffREit 4943 5233 5669 6283 EEUSE

DRGSR 208 264 349 459 2itEE 2013 2014E 2015E 2016E
g 853 985 985 985 153.5-1:72]
BANA 955 2009 2009 2009 ST N 150% 257% 314% 33.2%
BBzl 628 844 1192 1766 BAiE -822% 9833 911% 659%
BN BRFRNG 2432 3838 4186 4760 HEFEL TSR 6.8% 18403 911%  69.2%
RRHIR AN 7583 9335 10203 11502 FFIgEH
ER= 198% 208% 221%  22.8%

mMerER IR 0.2% 3.4% 49% 6.2%

SitE 2013 2014E 2015E  2016E ROE 0.5% 5.6% 99%  147%

EEENMER 810 289 1530 1986 ROIC 40% 75% 107%  14.6%
BRI 49 272 497 808 {EiREED
HFrIERE 671 751 1013 1235 BEfRR 652% 561% 55.6%  54.6%
52 176 201 225 225 R
IRk 40 0 0 0 EntER 0.63 0.78 0.79 0.89

BIzR&T -142 -725 -222 -304 AR 0.47 0.61 0.59 0.65
HE 17 -210 17 23 ZiEgeh

REEMER -1145  -1500  -1500  -1500 RETEER 0.70 0.76 0.86 1.03
BAZH 1119 1500 1500 1500 RIBIKR = 9 8 8 8
KESE -1 0 0 0 RS EREEER 5.06 5.83 5.64 5.69
=v1) -27 0 0 0 IR (7T)

EEENMER 397 1740 -290 -349 BRES (RAHEE) 0.01 0.22 0.42 0.71
SHAMEER 225 976 0 0 BREEMSH (RIS 0.82 0.29 1.55 2.02
KERERK 371 0 0 0 BRSEr(RIEE) 247 3.90 425 483
EIBAIEN 0 131 0 0 f&fEELEE
BALNTUEMN 0 1055 0 0 P/E 856.03 5059 2650 1568
Hitb -199 -421 -290 -349 P/B 3.91 2.86 2.62 231

M LN 45 529 -260 137 EV/EBITDA 13 9 7 5
BRER | PERRESHREAE , AFRE , B0 AT
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(EBF1TIr 2014 FrhHBR R RIRIR & - IR B T SRR B RN SR F)
(IRFERH 600584-FIRITIESCHEPR SRS, BFIIEEIREBK)
(SRR T G/ - T E SRR B B T IR S ER B A TIB )
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(IRFERH 600584-EHREI A, BARENELRE)
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IREPREX

QEFR

SERUEET | FEAACR 6-12 NAA , BRIMERSFR 300 fE4TEKIE 20%LA E

HE:  TEESR6-121BR , RIMERSFR 300 FEE0KIE T 10%-20%Z/8)
i FEECR6-120BA, RIMEMSIFR 300 FE4EEHNT+10%ZE

[ 38 :  FUESR6-12 AR, RIMERSAR 300 fE4IELE 10%LLE

TITR

B TR 6-1210AR , MUESERIMLTIFR 300 1541 5%LAE

i TSRk 6-121MBR | TIIEEERIERSRAR 300 15805

B TR 6-1210AR |, MIHEEERIESTIFA 300 1841 5%LAE

HFBIARIT
S FATISHIT

T

FNREHFEHDEFERSEAT (LITERR "FEHGES" ) 7t | EARRERATEFASENSER. FEFR
IBSRESIBHIE SIS HERINEFAT. REFEFRIBFFCPERS  MELMHTANSE. &5, HASHRIFE
AR, GEREARSINSENTATINER A AETRINAERE | AATHRAREERTIREGEASE  IFBd ERE
SRISHURESISARE | FATARBEHTHES(E.

NREETHFEHIBIANTRNATHERMER , (BRI IXEERRIEREFREESIMHHIRE FEHRIES
IJBERTESGRETRIAE. BTN , BARERMHIEREEE0EA.

AR KA e IRETIREN AT A TRNESL I #7325 | (BRIREAIXE N EHR M S AR EIR
17. WSBPas R REFERIRSS.

FMREFHRABHIERNHSE | FMOBSIFMAIEFAISEEEHM. IREENRENAKZER. WSIKTRRR kT2
BERREERCAT | IR B TAIEENNIGE. HATNEERAXIERMREMS EEYH TR
HAI=E.

TR e — TR,

HRERISIESEIREEARAREE NaEledud : http://www.china-invs.cn
31| b= Ligh
A IHEHX M 6003 S55EmE JCEMImHKAHAL 18 SFRtElr  HiSmhifLXrmran 580 SEIEAE
Fuly A BE 19 1% KE15E 16 1%
HRgR - 518000 4R : 100032 R4 - 200041
{55 : (0755 ) 82026711 {65 : (010) 63222939 {68 : (021) 62171434
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