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EARRA b S FRm)
zféj;f( g *]7;%;&) 1288-88 847 2013A  2014A  2015E  2016E
ﬂ; o) 10.86 BLMUAN (BFL) 4273 4621 5431 6,461
TAE(E 7 7T) 16290.00 Ak N i -10% 8% 18% 19%
AR TAL(E % ) 16290.00 Az EANE (BH ) 338 336 493 665
5 4T b —7F 35 & st b A7 5 A A iR 60% -1% 47% 35%
ASERIK A (L) 0.23 0.22 0.33 0.44
TN B E () 0.37 0.42
wAE (1) 33 25
LAY PEG 0.71 0.71
o] BIEA (THMH) 1,500 1,500 1,500 1,500

&k W HFRI Wind — T
A A AIE Ay da bR AR 2% M An A 278 AR 3 U5 69 5T 4 b4

BREE
4 RMNEIMAET R 24T T AAE, Fond] HE A 72 B RIUABAR KRR AT T RAA.

B IS FLSREREISEHETTI. REFRIBERIT DY, N8 14 FECH5YHEHH 12.4 Tk,
FlHdR A 21%, R H1= S4Bl b T 7%; 15 F—F AN 2R g K 15.5%, &~ i 44F b TF 7%.
At P A 2 4k LRI 15-20%0938 K, A RLHF—FRAR. RAVAAAE] 15 F kG flR K4
FR2RHAHETHERA, RIEMBREAE., 14 FH 22 b B YK ER T, Adh—84H 1.7
ok, A IR A E—FEERE TR 4.5 TR 4, Ad—. 87 6 baa) B T ey 30%.
FEAH KRR T L Z AT BZA A AT E-R A AT RABRME PN TPP (35 K-F# K% 2
FAMEIRAE £ R ) W9H AR (deAkdy RN, oa) B it d4E 2RI 5L =T 2% H
O ABLR IR L ). RN GRS ELXGHEAHZIRE, FLy Ko, it 15 F035) 2 héd &
B AL 20%. T S RA, 14 F 7 b4 B0 A 3.58 7 lk, 45 13 R T 6.5%, [
BTN T R AL 10%, MABILEARH R R E, 28T 14 FRARMAREE, RN £% N, A5t
O 45 VA BE R B i k5, 15 4 EARLAT & AR Y 25%, {2 R B A4 (2015/16 4FE E N 455E
R BEAIT A 1,290 Zek) 9RBF R T, R AN E P AT R, (2R N RIRHE D 89 KA H AR
F R RFALI 0 AABMELEI., BANTRIAE 15 2= St TRASLBHTER, LA FE BRI,

B FREEHEGR, BARMMYE. ELIHRSRRAE)LF TG, RN BT ERH T EERHM
CH, 45T H AW, RITE O RAARA AE, RABEIRGHMAT ) Lireg¥on, Flafas 5E
BB P EEZRIRM G, RABUZAIA.
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QILU SECURITIES 28] B R T R

B T8 “EN? B, 3-6 /A BAR 15 T (BRAREHE ). Wit s 15-16 47w EPS 0.33. 0.44
T, M PE33. 254, waFixigls, MM EELRS, RRAIZALSETSROBFEY K, L4
B AL Herf R B3GR A, TP KWK SN T TTAE A B S A AT

B ORRT. AT .

BR1: GEFTEGYEFE. W KEXFTEHHIFY % Lz FL
HERR 2008 2009 2010 2011 2012 2013 2014
ERZE e () 95,021 100,323 115,727 100,032 111,032 134,327
g5 20 () 100,200 100,530 109,600 88,014 101,098 102,154 124,018
(SR ON 305,496 310,029 401,491 402,088 388,018 391,397 444,420

YoY 1% 30% 0% -3% 1% 14%
g e A 231,609 234,147 285,538 288,126 321,105 314,457 354,417
BYYEFE 24.2% 24.5% 28.9% 28.3% 17.2% 19.7% 20.3%
BALEY (7 T/ 3.05 3.08 3.66 457 3.84 3.83 3.58

YoY 1.2% 18.8% 247%  -16.0% -0.2% -6.5%
AR BA (3 T8/ 2.31 2.33 2.61 3.27 3.18 3.08 2.86

YoY 0.8% 11.9% 25.7% -3.0% -3.1% -7.2%
SN 350,313 330,255 487,479 476,119 477,016 427,336 462,064
BB A 271,899 253,379 354,883 344,048 405,484 343,656 370,125
HoAiE SN 44,817 20,226 85,988 74,031 88,998 35,939 17,644
FoAt b 5578 b A 40,290 19,232 69,345 55,922 84,379 29,199 15,708
HoAtn k55 ) 2 10.1% 4.9% 19.4% 24.5% 5.2% 18.8% 11.0%
FEWF AL E 74% 71% 74% 81% 78% 75% 74%
FE NS PR AL A 171,391 166,244 211,298 233,152 249,659 235119 262,269

KB FEEAFFRAT. Wind
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QILU SECURITIES 28] B R T R

KR FEAEABAFT. Wind

BE3: PEAWEHFEAEL (2015/05) Bfz: b
Bhr. 2010/11 2011/12 2012/13 2013/14 2014/15 2015/16
W) PEAF 228 137 633 960 1,231 1,299
s 670 733 757 692 646 589
O 258 544 440 300 153 138
o E 1,016 780 785 720 730 735
HOg 3 1 1 1 1 1
BIR AT 137 633 1,044 1,231 1,299 1,290

KB FEEAFEIT. H—GHWN

B& 4: N3] £ 488 FIBALEL Eli: B
WH 4 2011A 2012A 2013A 2014A 2015E 2016E CAGR_14-16
B EIRA 402,088 388,018 391,397 444,420 528,082 631,058

W) 25% -16% 0% 7% -3% 0%

B EAHEZ) -20% 15% 1% 21% 23% 20%

HoAholr % 85 B U 74,030 88,998 35,939 17,644 15,000 15,000

S 476,118 477,016 427,336 462,064 543,082 646,058
YoY -2.33% 0.19%  -10.41% 8.13% 17.53% 18.96% 18.25%

EHZ 27.74% 15.00% 19.58% 19.90% 20.50% 21.50%

BERHE 2.34% 2.70% 2.92% 3.45% 3.53% 3.56%

EHEEHE 5.56% 5.60% 6.98% 6.29% 5.89% 5.44%

0% o FH 2 0.13% 0.55% -0.24% 1.24% 0.00% 0.00%

Frfs i 9.71% 17.30% 13.72% 13.10% 13.50% 13.50%

LR 81,826 21,209 33,835 33,603 49,267 66,503
YoY 9.73%  -74.08% 59.53% -0.69% 46.61% 34.98% 40.68%

¥» EPS (JT) 0.55 0.14 0.23 0.22 0.33 0.44

PE 33 24

KR FEAEAAR AT

B 5: 23] FEFIEHENH 12 BT
WiH/ZE 13Q1  13Q2  13Q3 13Q4 14Q1  14Q2  14Q3  14Q4  15Q1
A BN 104,549 114,412 109,535 98,840 104,269 127,578 121,503 108,714 111,800

YoY 2%  -22% 0% -16% 0% 12% 11% 10% 7%
EBIT 8728 15296 8499 5676 10,097 16,796 15931 1593 10,402
YoY 17% 2%  170%  168% 16% 10% 87%  -72% 3%
L F A1 9,864 21,495 13,001 6404 10,461 13,623 15790 7,478 12,037
YoY 43% 58% 2080%  59% 6%  -37% 21% 17% 15%
Ao %A1 7317 14150 7,829 4561 6579 12,229 12,315 -33 8,627

YoY 27% 12%  2498%  184% -10% -14% 57%  -101% 31%
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QILU SECURITIES NG R G R
EPS(JT) 0.07 0.14 0.09 0.04 0.07 0.09 0.11 0.05 0.08
0> EPS(JT) 0.05 0.09 0.05 0.03 0.04 0.08 0.08 (0.00) 0.06
FEMEF R 13Q1 13Q2 13Q3 13Q4 14Q1 14Q2 14Q3 1404 15Q1
ERAUES 185% 219% 17.7% 20.1% 198% 214% 223% 155%  19.6%
AHAE T R & 1.9% 2.4% 29%  4.6% 2.4% 2.8% 3.5% 5.2% 2.7%
TR E 7.4% 5.8% 6.2%  8.8% 7.2% 4.7% 5.4% 8.3% 7.2%
W45 R & 0.4% -0.5% -0.8%  0.0% 1.3% 1.1% 1.1% 1.5% 0.5%
EBIT ;b % 83% 13.4% 78% 57% 9.7% 132% 13.1% 1.5% 9.3%
R4 F)E & 94% 188% 11.9% 6.5% 10.0% 10.7%  13.0% 6.9%  10.8%
A% A1) TE & 70%  12.4% 71% 4.6% 6.3% 9.6% 10.1% 0.0% 7.7%

KRR FEERARTIT

FH IR LEBLEA

FEN: AR 6-12 A A LBk EAE 15%0A 1
¥ THIAR 6-12 4 A M LW E A 5%-15%
BA: WHAK 6124 A W kshha LA -5%-+5%
B SRRk 6-12 /AR FaktdE A 5% b

E2 LR

ABEABETFSHEAR BR8] (ATFEAR “And)” ) EPFRA. ANE RaBHERAKE] ARE RLL
AZP .

AR AT AN E) B RA R IAA TS 69T FAL R FHIAFF AT, R TAEE GRS, ARk
BIFa B, SRR ZAATE ZF R BT A. BRNE]) BEFFRA R X 245 8 0 7 b o T M RAE
EATIRAE, EAIRE P FA. B, TR BARE A N TF L A BT 6 P17, ~TaEA R AT A, A a) st
AR P AAZ BT RA B 4ot 1T TR A5 7K, AR E R L AAT R EADR 09 B ARG, KRS FrE&H
KA. TR B, BEEEMNARBLEP AFZR, FMREMZT. FE. A RAE 0 RLRAM
BB, AN Rehdhs o 04 1 Bt AR DR TR0k, RIRS P AT 38 0948 R BUR ST s RiEAA A1
BF, THRE P FAAER IR,

TIGHAH R, HERFEE, EEMELT, A8 RAHAETA R £ H RAIRE T 91E4T R 257 5| B 945440 &
RAEFT A,

BFHREE, EEEAFOEAT, AN BIAN) 0 XBIA T R HA RE F 3 R a9 8] FTEATHY
EAFHATR G, I A XL E) E AR RF IR TARAT . WS Ao b Bk = 0 5 AT o RIR S
AN 8] B AR 8] 0 KB RAATT G AIRE AT A XA L ERART ML F 6912 8.

AIRERRANT “FEIEAA TN E])” PR . REZFRANE BEIZR, AT AIRE HATEFTH X8
KA. B wdl A FIE, BRI B FEEARAAT, LREAIRE BATA R E M P R



