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Bk 1: MENFRBERASM (BF )

1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15

ERIZ N 123.46 190.17 263.26  265.03 178.60 139.73  144.69

FlHEKE  -24.5% 79.5% 114.4%  139.6% 44.7% -26.5%  -45.0%

FILEKE  11.6% 54.0% 38.4% 0.7% -32.6% -21.8% 3.5%

2 b ak A 169.50 160.68 224.94 209.24 207.24 225.85 189.25

2AF 37.3% 15.5% 14.6% 21.1% -16.0% -61.6% -30.8%

HWERA 4.36 5.66 7.16 6.57 6.13 6.65 5.81

&L N 3.5% 3.0% 2.7% 2.5% 3.4% 4.8% 4.0%

TR 11.64 12.04 14.06 23.52 15.24 16.34 14.49

BN 9.4% 6.3% 5.3% 8.9% 8.5% 11.7% 10.0%

W %% A 9.48 9.75 12.11 11.09 13.67 13.23 15.57

BB LN 7.7% 5.1% 4.6% 4.2% 7.7% 9.5% 10.8%

FF M HE -1.55 -0.61 -0.89 5.41 -2.22 -5.91 -7.93

2 A5 -71.35 3.43 3.94 14.51 -64.55 -128.57  -87.79
Rl KE  186.02%  -104.30% -105.00% -109.90% -9.53%  -3853.03% -2328.68%

LB KE  51.3% -104.8%  15.0%  268.3% -544.9% 99.2% -31.7%

A7 % R -70.05 5.33 37.55 50.73 -63.81 -128.33  -86.66
Fllb3g K% 184.96%  -107.76% -169.83% -135.70% -8.90%  -2508.44% -330.76%

L KE  50.7% -107.6%  604.8% 35.1% -225.8% 101.1%  -32.5%

P i34 5% B 0.02 0.11 0.02 0.16 0.04 0.31 -0.02

EERAE 0.0% 2.1% 0.1% 0.3% -0.1% -0.2% 0.0%

A1) -69.85 5.06 38.23 50.07 -63.35 -128.62  -86.45
Flpb3g K& 18456%  -107.36% -171.08% -135.35% -9.30%  -2641.61% -326.12%

L KE  50.7% -107.2%  655.4% 31.0% -226.5% 103.0%  -32.8%

¥ % EPS (0.25) 0.02 0.13 0.18 (0.22) (0.45) (0.31)
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A& 3: ZFHAMHFRE

*E AR (BF L) 2014 2015E 2016E 2017E #l#@%k (&7 i) 2014  2015E 2016E 2017E
RAT 358.7 3300 3930 4112 FlKA 841.9 633.4  1285.0 1402.0
04 168.4 1500 150.0 150.0 &k A 7644 8295  791.1 834.6
R ALK R 62.7 34.7 704 768 F b e AIHAe 0.3 0.3 0.5 0.6
B 103.8 113.6 1084 1143 &FL %A 23.7 27.1 450 42.1
b: i) 23.8 317 643 701 EFHE%A 63.0 67.8 918  86.0
R K& 1465.8 1533.7 1603.3 1666.6 I 4% H 42.4 40.6 51.9 515
K HARE AL T 167.7 167.7 167.7 167.7 #HFHM i 2.4 2.0 3.0 2.0
Ll 9454  1015.3 1086.7 1151.9 H 4 0.1 -0.1 0.1 -0.1
I = 37.6 357 338 319 FLAIH -495  -330.0 307.6 3892
HAe 3151 3151 3151 3151 FkiANKE 73.0 2.0 3.0 3.0
Dl R 18245 1863.8 1996.3 2077.8 #|iH% 23.6 3280 3106 392.2
R RAX 1003.2 1359.6 1363.4 12824 FriFHL3 A 0.3 -4.3 4.0 5.1
220 H K 7342 10585 1159.3 10455 'V # XA His -0.2 -11.3 10.7 135
RAT K 2K 2011 2273 130.0 160.1 Y3 BE& &% F)1E 235 3124 2958 3735
H b 68.0 738 741 769 EBIT -7.8 2894 3585  440.7
e R A 1141 1141 1141 1141 EBITDA 65.6 2236 4348 5273
K# #% 0.0 0.0 0.0 00 EXMFEHEMEAR 2014  2015E 2016E 2017E
H b 1141 1141 1141 1141  H Rk (L) 0.08 -1.10 1.04 131
R AR E 1117.3  1473.7 14775 1396.4 H R4 & () 2.47 1.38 181  2.36
DR 3381 3.3 -15 3.0 8.7 AT (B AR 2845 2845 2845 2845
V2 BB N B IR AR AR A 7039 3916 5158 672.7 ROIC(%) -06% -225% 25.3% 28.3%
R AR Ae AR AL B8 T 18245 1863.8 1996.3 2077.8 ROE(%) 33% -798% 57.4% 555%
AeRhETR (BH ) 2014 2015E 2016E 2017E &£ 4% (%) 9.2%  -31.0% 38.4% 40.4%
ZEEN AR 700 -199.0 2195 483.1 EBIT Margin(%) -09% -457% 27.9% 31.4%
B FHAER -178.3  -143.8 -148.7 -152.6 444 F (%) 28%  -493% 23.0% 26.6%
EFEHAER 1728 3244 -708 -3305 %= 51k E (%) 612%  79.1% 740% 67.2%
2% 3G o 3R 64.5 -18.4 0.0 0.0 JEAHKFE (%) 67.4% -248% 102.9% 9.1%
7 16 Fo fife 4K 73.4 65.7 76.3  86.6 A Al K F (%) -108.1% -1428.68%  -- 26.3%
AT -57.4  -143.8 -148.7 -1526 P/E 30557 (23.00) 2428 19.23
BEWAEN -120.3 504 -159.2 153 P/B 10.21 1835  13.93 10.68
&0k B B AR -112.1  -313.2 1223 3842 EV/EBITDA 126.48 (38.71) 1992 16.27
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