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2015 10 A 25 H

E AR b 2 T M
B A (B 7 ) 460 AR 2014A 2015E 2016E 2017E
B A (E T E) 460 gl (AF L) 3,040 3,819 4,792 5,999
L) BT B AN R 28.86%  25.60%  25.49%  25.18%
;gg@;;@ i;gi ;%s&ﬂﬁfﬁﬁiJ 307 408 529 684
W5 AT —7 1 & B b #g:s;fﬂ 71%1% ] 17.21%  32.71%  29.64%  29.28%
S EHROKE (L) 0.67 0.89 1.15 1.49
240% M B E () 0.85 0.92 1.13 1.35
o TERE (E) 44 34 26
o0% PEG 1.33 1.14 0.89
o BRA (BHR) 460 460 460

0%

BiE: T HMMI Wind — B
A3 A Atk AE 2 F A 2 B AR 5 09 T H 403 A

10/27/14
11/17/14

BRI &R

F N E A 2015 F=FR, ¥ BN 287,174.34 7L, RIIEK 22.47%; 13/& BN 84 A0
32,534.95 7 L, RFiEK 19.09%; # A& EPS0.72 T, FHIEK 5.08%.

B EHBMRYREY, BRBERFHEK., T2 E N3 T LR LK 22.47%, L+ =% F Fbig
K 20.05%, THMARFEBEREYR, SMPAA L2 W REARY KRAFSCIFTR: —F @, NRE
FRABRE, ARHFRAABRGRNmKRAE. KFWRAN; wBE. FHREEEREHET K,
BREBNLEFERST, F—Tdr @, NAFHEME, REZAEATY, ATETRKRETEAFTHN ). =F
BN A E “RBE” LAEEE (5ESHMIELSIE). Mbox F 2R ELTHREWEELL, B2
Ak, AT /7830 BRE N K, it Bl kFibig K,

B BRSMAKBER, AR IRRA. ZF A ALAFRMKG AL (16 FEFFEAER
14.63%) B EIFLTKREFT, ZMEFIEH 25.49%, R aTiE 035485 %, AN =FK
EERE AFBRHRAGHRT, Mk R E kL) 0.26 a o &, Bk RS LANEE T
B 0.19 NE A, ELIBRIMIANREIEK 269%, AR EFN S RAFFFEA 11.51%, B
e £ 0.67 B o T AREN SDIAY RFRGAEZE T, ®AERAHTE, LA F04,
8] BANVRE A V3R SRS
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ZHOMNGTAI SECURITIES 28] B

B X “EN” LK, LRABARM, KRk 3-6 A BARH 40-46 T: FjEAN GG L AL KHAL, KREMF
FoatHFBENE, BXEFERMDTRKOTE T, SRR ENRAZTAMAK K. B, 284K
P FHRAR, FAE—ZORITAREMN, KL T/ E) 2016 “F 35-40 121614, A%k 3-6 /~H B AR 40-46
7‘{40

B ReRT: THERMT A, REF e BALT A,

A% 1: 2013-2015 F&FREM ## 9 (F 1)

IR B 2011 2012 2013 2014 2015E 201 2017E
HEILR
BN 81,741.03 94,669.37 105,687.84 134,694.87 157,593.00 184,383.81 213,885.22
HFEFE (YOYD — 15.82% 11.64% 27.45% 17.00% 17.00% 16.00%
BFFE 26.81% 32.34% 33.18% 31.69% 32.00% 33.00% 34.00%
LERED 2N 59,830.03 64,052.35 70,623.25 92,011.19 107,163.24 123,537.15 141,164.24
HIEFE (YOy) — 7.06% 10.26% 30.28% 16.47% 15.28% 14.27%
B 21,911.00 ~ 30,617.02 3506459 42,683.68 = 5042076 = 60,846.66 = 72,720.97
HIEFE (Yoy) — 39.73% 14.53% 21.73% 18.15% 20.66% 19.52%
o S A L 56.49% 49.84% - 44.79% 44.30% 41.27% 38.48% 35.65%
Al o = Az R = N 56.33% 58.77% - 54.39% 54.87% 51.41% 49.54% 47.06%
SHETR
[ERL N 46,238.38 60,238.44 73,255.24 91,124.78 108,438.49 128,499.61 151,629.54
HRFE (Yoy) — 30.28% 21.61% 24.39% 19.00% 18.50% 18.00%
SERIIES 29.27% 28.26% 27.35% 25.79% 27.00% 27.60% 28.50%
B A 32,703.54 43,213.89 53,221.71 67,623.25 79,160.10 93,033.72 108,415.12
HFLEFE (YOYD — 32.14% 23.16% 27.06% 17.06% 17.53% 16.53%
13,534.84 17,02455 2003353 2350153 ~ 2027839 = 35465.89  43,214.42
— 25.78% 17.67% 17.31% 24.58% 21.13% 21.85%
31.95% 31.71% - 31.05% 29.97% 28.40% 26.82% 25.28%
o5 T b 55 R A 34.80% 32.68% - 31.08% 30.21% 29.85% 28.87% 27.96%
payie-4 =t
LERE LN 14,363.12 28,920.45 50,150.99 69,768.05 104,652.08 151,745.51 215,478.62
EFE (Yoy) — 101.35% 73.41% 39.12% 50.00% 45.00% 42.00%
BRI 18.51% 10.43% 14.83% 13.94% 15.00% 15.00% 15.50%
Y AR 11,703.97 25,903.57 42,712.44 60,042.99 88,954.26 128,983.68 182,079.44
HRFE (Yoy) — 121.32% 64.89% 40.57% 48.15% 45.00% 41.16%
BF 2,659.15 3,016.88 7,438.55 9,725.06 15,697.81 22,761.83 33,399.19
IRFE C(Yoy) — 13.45% 146.56% 30.74% 61.42% 45.00% 46.73%
o R A b T 9.93% 15.22% - 21.26% 22.95% 27.41% 31.67% 35.92%
o 2R LSS R L HE 6.84% 5.79% - 11.54% 12.50% 16.00% 18.53% 21.61%
hoes =IE TR
A EON 432.00 628.03 1,030.84 948.82 1,423.23 1,992.52 2,789.53
EFE (YOYD — 45.38% 64.14% -7.96% 50.00% 40.00% 40.00%
B
(ERED 2N
ST (YOYD — — — — — —
EEvil]
BEFE CYoy) — — — — _ _
oY AL T — — — — — —
o LSS R LU R
Hss
BN 1,925.49 5,500.96 5,812.82 7,503.77 9,754.90 12,583.82 16,107.29
HFEFE (YOYD — 185.69% 5.67% 29.09% 30.00% 29.00% 28.00%
BHIFH 18.72% 14.80% 15.45% 12.37% 13.00% 14.00% 15.00%
A4 AR 1,565.03 4,686.83 4,914.84 6,575.27 8,486.76 10,822.09 13,691.20
HIREFE (YOy) — 199.47% 4.86% 33.78% 29.07% 27.52% 26.51%
B 360.46 814.13 897.98 928.50 1,268.14 1,761.74 2,416.09
HEFE (Yoy) — 125.86% 10.30% 3.40% 36.58% 38.92% 37.14%
o Y A L 1.33% 2.90% - 2.46% 2.47% 2.55% 2.63% 2.69%
o M S5 R LY 0.93% 1.56% - 1.39% 1.19% 1.29% 1.43% 1.56%
SV N 144,700.02 189,957.25 235,937.73 304,040.29 381,861.69 479,205.27 599,890.20
HRFE (Yov) 31.28% 24.21% 28.86% | 25.60% 159.51% 57.10%
BB AR N 105,802.57 137,856.64 171,472.24 226,252.70 283,764.36 356,376.64 445,350.00
SAEBR 38,897.45 52,100.61 64,465.49 77,787.59 98,097.33 122,828.63 154,540.20
SV iIE S 26.88% 27.43% 27.32% 25.58% 25.69% 25.63% 25.76%
B P R 6.57% 7.90% 6.42% 6.80% 6.40% 6.20% 6.00%
A5 Bl F 9.30% 6.51% 7.38% 6.63% 6.40% 6.25% 6.10%
WA 55 e FH % -0.12% -0.05% -0.06% -0.08% -0.28% -0.28% -0.22%
EOVR S K B L % 0.40% 0.39% 0.31% 0.31% 0.31% 0.32% 0.31%
P AL 21.34% 14.95% 16.66% 17.50% 16.90% 16.00% 16.00%
Az v R 11,860.47 20,563.69 26,235.04 30,748.91 40805.82 52899.75 68387.41
P2 I PFY G YOV D 73.38% 27.58% 17.21% 32.71% 29.64% 29.28%
A% LAEPS 0.26 0.45 0.57 0.67 0.89 1.15 1.49
PE 43.63 33.65 26.03

Wind, ¥ &iERFTRAT
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ZHOMNGTAI SECURITIES 28] B

B % 2: 2013-2015 FE LM ### (T L)

WH/ZE 13Q4 14Q1 14Q2 14Q3 14Q4 15Q1 15Q2 15Q3
BN 235,986 75,671 149,181 234,493 304,328 94,254 184,757 287,174
YoY 124% NA NA NA 129% 125% 124%

EBIT 30,979 8,903 19,222 29,753 36,036 12,580 23,384 35,285
YoY 128% NA NA NA 116% 141% 122%

IRE %A 28,034 8,689 18,069 27,320 33,957 10,941 20,743 32,535
YoY 124% NA NA NA 121% 126% 115%

s % A 26,235 7,416 16,285 25,277 30,749 10,752 20,106 36,203
YoY 128% NA NA NA 117% 145% 123%

EPS(JT) 0.61 0.19 0.39 0.59 0.74 0.24 0.45 0.71
0> EPS(JT) 0.57 0.16 0.35 0.55 0.67 0.23 0.44 0.79
FEMEHLER 1304 14Q1 14Q2 14Q3 14Q4 15Q1 15Q2 15Q3
ERIES 27.3% 25.6% 25.6% 25.7% 25.7% 26.2% 26.1% 25.9%
HE R R E 6.4% 6.3% 5.4% 6.1% 6.8% 6.3% 6.5% 6.6%
ERER M E 7.4% 6.8% 6.7% 6.4% 6.6% 6.2% 6.5% 6.5%
Gk S -0.1% -0.1% -0.1% -0.1% -0.1% -0.2% -0.3% -0.3%
EBIT bt & 13.1% 11.8% 12.9% 12.7% 11.8% 13.3% 12.7% 12.3%
E S L PHES 11.9% 11.5% 12.1% 11.7% 11.2% 11.6% 11.2% 11.3%
A 4 F) i R 11.1% 9.8% 10.9% 10.8% 10.1% 11.4% 10.9% 12.6%

KR FRIEHR
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ZHOMNGTAI SECURITIES 28] B

BX3: MFRE (L)

R NRFATG) HEfBE NRFHL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
[-21353 9N 189,958 235986 304,328 381,862 479,205 599,890 ilisa 15,114 12,112 20,044 52,128 14,420 28,100
Wk 31.28% 24.2% 29.0% 25.5% 25.5% 25.2% ISRl E e 4,636 8,383 8,829 11,777 13,890 17,537
2% 137,857 -171,472 226,253  -283,764  -356,377  -445,350 fea 27,022 39,345 55,573 55,823 71,276 90,033

% #EIA 72.6% 72.7% 74.3% 74.3% 74.4% 74.2% Foftb i A B = 506 2,441 1,216 52,280 67,548 68,316
TH 52,102 64,513 78,075 98,097 122,829 154,540 TE B 47,277 62,280 85,662 172,008 167,134 203,985
% I EHN 27.4% 27.3% 25.7% 25.7% 25.6% 25.8% % 44 557 49.9% 48.0% 48.9% 56.8% 48.1% 49.6%
EOLRL G BB N 733 722 -933 -1,184 -1,533 -1,860 KB 0 0 0 0 0 0
% I EHA 0.4% 0.3% 0.3% 0.3% 0.3% 0.3% [i] 5 2 7 32,389 50,248 70,541 106,363 153,476 178,245
EAL B -14,999 -15,142 -20,704 24,439 29,711 -35,993 % £ 34.2% 38.7% 40.3% 35.1% 44.1% 43.4%
% FI BN 7.9% 6.4% 6.8% 6.4% 6.2% 6.0% TR 14,966 16,748 18,220 23,491 26,285 27,928
EHH -12,371 -17,426 20,166 24,439 -29,950 -36,593 R BB = 47,419 67,497 89,502 130,595 180,502 206,915
% HIFHA 6.5% 7.4% 6.6% 6.4% 6.3% 6.1% % £ A~ 50.1% 52.0% 51.1% 43.2% 51.9% 50.4%
SBLRTFIE (EBIT) 23,999 31,224 36,271 48,035 61,634 80,094 BB 94,606 129,777 175164 302,603 347,636 410,900
% H YA 12.6% 13.2% 11.9% 12.6% 12.9% 13.4% I 0 0 0 0 0 0
55 % 97 130 231 1,079 1,339 983 LA R I 22,112 26,952 37,246 40,981 51,419 64,216
% I EHA 0.1% 0.1% 0.1% -0.28% -0.28% -0.16% Fofth a5 S £ 3,174 7,720 8,083 33,140 35,731 38,919
PP IR R 180 -245 235 0 0 0 B s 25,286 34,672 45,329 74,121 87,150 103,135
N M ERE 0 0 0 0 0 0 KT 0 0 101 101 101 101
Eiaidient 0 7 88 0 0 0 HoAtn K £ 665 1,891 2,081 2,081 2,081 2,081
% B HTFE 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% FfR 25,951 36,564 47,512 76,303 89,332 105,317
EREE] 24,277 31,116 36,355 49,114 62,973 81,077 38 B PR AR A 2 68,745 80,692 123,649 223,887 257,913 307,778
HAFNF 12.8% 13.2% 11.9% 12.9% 13.1% 13.5% DHUR AR 2 0 3,521 4,003 2,414 390 -2,195
E ML 2,235 2,022 3,569 2,328 2,506 2,589 SR RS AT 94,696 129,777 175164 302,603 347,636 410,900
FLRIAE 26,512 33,138 39,925 51,442 65,479 83,666
Flg# 14.0% 14.0% 13.1% 13.5% 13.7% 13.9% H 3R 47
ik -3,964 5,520 6,986 -8,694 -10,477 -13,387 2012 2013 2014 2015E 2016E 2017E
Vi & 15.0% 16.7% 17.5% 16.9% 16.0% 16.0% SRERE
i 22,548 27,618 32,939 42,748 55,003 70,279 AR (o) 1127 0.701 0.849 0.964 1.240 1.584
D HR AR 2 0 -416 -1,018 -1,590 2,023 2,585 B3 ) 3.437 2.242 3.001 4.867 5.607 6.691
HRTF B2 KRR 22,548 28,034 33,957 44,338 57,026 72,864 BB E A () 1.376 0.547 0.856 1.106 1.293 1.645
PRIE 11.9% 11.9% 11.2% 11.6% 11.9% 12.1% AR (OT) 0.000 0.000 0.500 0.500 0.500 0.500
[EEi:2:
HeRBER ARTAIL Y Gk 32.80% 31.26% 27.46% 19.80% 22.11% 23.67%
2012 2013 2014 2015E 2016E 2017E BRI 23.81% 21.60% 19.39% 14.65% 16.40% 17.73%
i 22,548 27,618 32,939 42,748 55,003 70,279 BN A 5 R 38.06% 32.09% 27.78% 32.12% 28.93% 31.65%
Rk 0 0 0 -1,590 -2,023 2,585 b 5.3 3
A4S 3,771 5,901 8,587 8,907 11,766 15,183 EL BB KE 31.28% 24.23% 28.96% 25.48% 25.49% 25.18%
AeeEl 6 -424 -254 2,324 2,502 2,585 EBITH K% 56.27% 30.10% 16.17% 32.43% 28.31% 29.95%
HIZH & E) 1,209 -11,198 7,021 1,528 -4,804 7,186 ER NGRS 74.87% 24.33% 21.13% 30.57% 28.62% 27.77%
LEEHULER 27,521 21,897 34,251 49,270 57,440 73,106 R R 22.98% 37.05% 34.97% 72.75% 14.88% 18.20%
RATF 12,999 25,396 24,850 47,672 59,167 39,007 REEEHEREN
fitdny 0 -150 150 50,000 -15,000 0 PSS ELE TR 10.2 6.9 6.5 7.9 7.1 7.2
HoAt 0 7 88 0 0 0 RIS R E 68.2 70.6 76.6 718 73.0 73.8
BBERERR -12,999 25539 24,612 97,672 74,167 -39,007 JREASHI G R 8 37.4 34.6 36.9 36.9 36.9 36.9
AL ZE B 0 4,100 1,500 78,900 0 0 [ 5 8 7= Jo 2 R A 51.3 52.1 62.1 63.0 60.8 58.3
AL B -2,831 0 101 0 0 0 [=dh 3l
LN -3,011 -4,200 2,566 -4 23,004 -23,004 G/ AR BLRR 21.98%  -12.99%  -15.62%  -45.08%  -30.71%  -30.43%
EREHALH R -6,743 -100 -966 78,896 -23,004 -23,004 EBITF] SRR A7 5 -246.6 -239.4 -156.9 -44.5 -46.0 -81.5
AEHRE 7,779 3,742 8,673 30,494 -39,731 11,095 B SRR 27.40% 28.17% 27.12% 25.22% 25.70% 25.63%

KB Wind, P RIEFA AT

AR E: (BALERE: hHBEREERSE, LELAKREER) 2015/9/15

B IFEHHA

EN: AR 6—12 ANA A _Likha A A 15% Ak
BE: MK R 6—12 A N LikhaE £ 5%-15%
#FA: MPARK 6—12 AN A WK 318 EAE-5%-+5%
B FMAR6—12 /A AT EA 5% L
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ARE AP RIERRDA RS OATHAR “Ane” ) EPIER. AN TaBEBRAME KRER
MEAEZF .

AARE AT AN S R LT RA RINA T 0T A RFRBFF A, RRTAELEGFLTNR, /KB,
FERFNE, BRATETH = FHRE R R 2R R AT LA R A E 47 809 M Ao 7 M T
EATRAE, EAIREFGITH. FI. TN RBRIRE AR N T A B 8 AT, TR AR A%, ANt
AREHARZETERR N BB THESE, BTHLS AT REMZYZHRGE. ARETERY
A, TR, B, BERAEMNARBRLE FELFZIN, THREMBT., F&. 2 AR FORLEM
A, A8 RFARE A9 A B3 R AR BBCE AT 2R, ARE P AT RIRF 7T Re R E LA
BFP, AMBRE P AANER B

WHH R, TR EFiER, BAEMELT, KNSRI A RAE R KIRE P 9447 N BT 5] B e94ET R %
R AT FAE

BAAREE, BERERAFHHEILT, AN AR AN S 6 X BEAAM T A28 REF 3 RN &) B KT
IERHRATR S, T A X LN 5] E A R R F RRMEIRGTRAT . M H P Ao i > 505 AP 2 RIR 5o
A 8] B Fe AR 8] 8 RIRAUAR RAS AT B/ AARE A TE KA AT 248 I R T AL 8942 &

AARE AN “F RIEFRDA RN S TR REFHRAN P B, HTATH AR ERTETH

KROKA. AHl. w3l A, FIR, FEAHLEA “PRIERFARIT, LG RKIREITH E R E M T R
152 o
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