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201511 A 25 H
EERR A 5 7 M)
B A(E TR 937.73 % 2013A 2014A 2015E 2016E 2017E
R A (A 7 RR) 822.74 WA (BFH L) 10,376. 10,590. 12,487. 26,938. 29,435.
() 13.38 Bl ANk 32.15% 2.07% 17.91% 115.7% 9.27%
TAL(E 77 L) 12546.83 Al K F 10.85% -14.53% 37.59% 136.7% 22.65%
RABTAL(E 7 L) 11008.26  piE AL E () 0.19 0.14 0.19 0.46 0.57
BEA 54770 35 A& Ptk AR M B RO E (L) 019 014 019 046 057
T M E ROk s (L)
99% £ % (KKk-W%/7F
78% TAEE (1) 4651 66.26 61.10 25.81 21.05
Z: PEG 4.29 — 1.63 0.19 0.93
1% FRA T (L) 242 327 340 381 431
% HRAEHRE (L) 0.25 0.17 0.44 0.37 0.89
s:8555885¢845¢ FFAEE 7.81% 4.33% 5.72% 12.11% 13.12%
B LS 3.63 2.87 3.50 3.13 2.76
ERRA (BA L) 822.74 937.73 937.73 937.73 937.73

&k 183% 2016 AL SFE S AA S A £

BRI &R

B SR RREAREEAEALLR, LARTPRNEH FEXOBEIRS, PEZHFHARK LK, &K
AR R AEF A &L, BH EFER 0 6 LR T 58 BT A (FAI R M 44 Yolarno £
EEBYHRS, B G BNEHG LA FA AN, ARREHRREERRE LK), ARTRZEA,
BBBTHEZARE,

B FRARFEERGEST FHIHTHLGRREH T LENE, SHARTZRKABAMEL L. (1)
02 RARZIR, BT AFe LT N8 S A0S EIMIX TR, BAF AL 5000 2T, Bk
HAME, BAET AL BRANF S, TAfMAHTE M. FAREEIRENFER = LR R
RWFEFTRAN, PRREBUA —AERTF AR —R BRAAABA KL Z s, LAARMNSESEE
AR A F kbt i S UL R PV BORAF R IE (BARS AT iRE (4R F R =R £ 7SR
& FRINE W, HAT#TLAY R S b ALE) . (2) BMAF B Z R K FF R A ST SFF £
A, ARARFERANPERKGFFADL (KREEFELE), EARMRARXZAAFINE, BHELAF
B RER P e T LR, ATHREFHZERK, TR 40 THeESBHEILEK, MIEWEIER
T BAFRAT KRG EF R AE T HIN B, BHRARAELZRKAEAFARGGMF S (L
PRAEHR LN S RE (FR g o @B, R EREHMAHR).

B ARBENERAZEEIFR AENREEF TR, 28 Q4 £BFT X EATAI X K E LG (R
S 120 FK), HBENTHEENSLHSFE 80 MLTIL., THEA A AIm. (1) HRABFHERLANK
RATRBENE, BHENEETRKET A, BLRDRIKET, LKA ZHEI SR, A B AT TRE
16.5 TH £ 18-19 T, AFAM=FFABFTAT ANMBEL T oz, BERATIT, MitHFLFLY
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Z AT 400-500 To (2) Q4 FRARK T ZEANKEIFR GFA4NA), R XEKESH, HUHERANTEER
4-5 e, AR 5000 7 LEE. A5 kA, NSAREMAN 120120, #A)E 1.8 L2 E BARL
A FTMo T B 8] B B AZ KK 2] 120 77 3k (AR ), B 8] IR i A &L T 34K K-F . & 7 12.8-13
T, WIS ARE Y 58 R4 A)E 2-25 10 (B1%AE b)) F o, RTHTIEA LA, HEaTH 1
Tk AT L3 TR H, A8 AR =3 A 80 ICTF A, BPiEAHF EEIML, LT HTA L
& AE

Ak, HFRE, Z2EHEIAL, AEMBFHMLM. KNI —ARAGKERAZIHEEHTHLEL
tiEg g, RAMERLLFEFT RN, FETXE, ATELE L RN KRR K, B 5 KRR iE
TEW, REBAFFARRL it LARFFATEALRKALBE LK, MTHZ AT H LA T
NEEEREMRT AL S ER, A EREAREARZ b, EATE R RS, FEBBCHE . HINFMH
FHmMBT AR X FBIE T ZIEANAEIG & A R L6 K@ R, A8 2016 FANAR
A 250 1o, AEEE, KIMEALIXEFGER;A AR LERR T, BRALZRKAPEEFFAL
SHAR LK.

BARTAL 200 12, TRBEM 21.3 4, £ “EN” %, KA HSIREEE, 2 AL TN EE% L% 100
L TAEAE . AR HRIAT F 50 et GEWAET T ). SFF &5  * 50 1L T (BRI 93F L AAVE A
WA, BARTALE T 200 12 t. B FHET AR, BAELSFRNRBFFM, T3 2015 SFHlANH
125, 268, 294 1z ., Flrt3gK 18%. 116%. 9% (k¥ SFF #: 2016 <F 4 FH & #&it); £ A4 414 1.83,
432, 5301z, FliE% 38%. 137%. 23%, & EPS % %% 0.19. 0.46. 0.57 <.

REeRT: Bichb P, B KR, &IH 10T RRE,

B & 1: #HRLKRECE

H# £ g3
20151031 (CHRPEBEANRTRLELAIR, 2EZXINLEHHFLR) FH AT
20151014 (BRI R KRG AN R RL, EFIAN) 73 miT
20151009 CHPISmE &%, PR R R D AFRE
20150811 (SZELERRER, UEARFHREEZNE, RRUHESRERRER) 2] PR
20150721 (EZEMEBRAE LR ENER LM, B “XAN”) 2] VP

20150715 (BEEEABELER, CtHERASSRA. HR¥E. EIIEBZETFRL) WigHRE
20150525 (LEERELHRELRE, TEEELILHMEETBRFEDKMIL, EH “ITAN” ) NI

20150429 CHgsR N MORAE L w5 R RS
20150422 (e SBBE A mK, BeFHFARKEHRRE) 2AF BT
20150331 QUSRI BBER B NAZ R, 201583 LT ENENT) 2] PR
20150327 CRBREANERE T, WA FHNAED BRERE
20150204 (LEERYETY “X@—3" , AREBELNFEMERK) 2 A AT

R P ARAERI T
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2 B R BT R

BE2: LBERCERNFM EE

FrRHEEBRA
LN Wb

i} BH 2013 2014 2015E 6E 2017E
PY R Nl o
BHERAN 3,969.37 6,268.94 6,065.14 7,662.10 18,758.70 20,353.13
HRZE (YoY) 78.18% 57.93% -3.25% 26.33% 144.82% 8.50%
EEvilE 13.25% 13.10% 13.89% 13.63% 23.07% 23.40%
A 3,443.34 5,447.75 522263 6,617.87 14,430.31 15,589.92
HRZE (Yoy) 66.22% 58.21% -4.13% 26.72% 118.05% 8.04%
EF 526.03 " 821.19 " 84250 " 104424 " 432839 " 476321
HRFE (Yoy) 236.84% 56.11% 2.60% 23.94% 314.50% 10.05%
UPSEiRe A 50.55% 60.41% 57.25% 61.36% 69.64% 69.14%
&7 B E S Rl L E 47.46% 56.50% 53.92% 57.80% 80.59% 80.19%
BERE
BHERAN 1,540.51 1,735.85 2,002.28 2,215.00 2,510.00 2,780.00
HRZE (YOY) — 12.68% 15.35% 10.62% 13.32% 10.76%
eyl 29.27% 27.82% 27.90% 28.10% 27.60% 28.00%
B A 1,089.60 1,252.94 1,443.64 1,592.59 1,817.24 2,001.60
HRZE (VoY) — 14.99% 15.22% 10.32% 14.11% 10.15%
Sevil 45091 " 48291 " 558.64 " 622.42 " 692.76 778.40
HRZFE (Yoy) — 7.10% 15.68% 11.42% 11.30% 12.36%
R E 19.62% 16.73% 18.90% 17.74% 9.32% 9.44%
&7 e S Rl L E 40.68% 33.23% 35.75% 34.45% 12.90% 13.10%
BROH
HERAN 2,308.16 2,336.61 2,490.00 2,120.00 3,580.00 4,050.00
HRZE (VoY) — 1.23% 6.56% -14.86% 68.87% 13.13%
EevilE 4.21% 4.89% 5.00% 4.80% 4.80% 5.00%
B A 2,211.04 222242 2,365.50 2,018.24 3,408.16 3,847.50
HRZE (YOY) — 0.51% 6.44% -14.68% 68.87% 12.89%
Bovl 97.12 " 11419 " 12450 " 10176 ~ 17184 " 20250
HRFE (Yor) — 17.58% 9.03% -18.27% 68.87% 17.84%
AL E 29.39% 22.52% 23.50% 16.98% 13.29% 13.76%
dEEN S FE L E 8.76% 7.86% 7.97% 5.63% 3.20% 3.41%
Hith (B831F8)
BHERA 34.24 35.08 37.00 490.67 2,089.78 2,252.68
HEFE (YOr) — 2.47% 5.47% 1226.14% 325.90% 7.80%
ESvilk 100.00% 100.00% 100.00% 7.80% 8.50% 8.70%
B A 0.00 0.00 0.00 452.40 1,912.14 2,056.69
HRZE (YOY) — — — — 322.67% 7.56%
EF 3424 " 3508 " 37.00 " 3827 " 17763 " 195.98
HRZ (Yoy) — 2.47% 5.47% 3.44% 364.12% 10.33%
AL E 0.44% 0.34% 0.35% 3.93% 7.76% 7.65%
& EE NS R L E 3.09% 2.41% 2.37% 2.12% 3.31% 3.30%
HEWN /N 7852.28 10376.48 10594.42 12487.77 26938.47 29435.81
BB RA NI 6743.99 8923.10 9031.78 10681.09 21567.85 23495.72
EF 1108.29 1453.38 1562.64 1806.68 5370.62 5940.09
SFIERNE 14.11% 14.01% 14.75% 14.47% 19.94% 20.18%
KR PARIERF AT (GE: kW SFF 4 2015 44 F & #&1)
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B & 3: LBERI F T = KIRE

WaR NRBHHT)

B iR (ARTAAT)

2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
-213:-1/ 9N 7,852 10,376 10,591 12,488 26,938 29,436 ik 964 1,067 1,735 3,122 3,233 2,944
HKE 23.87% 32.1% 2.1% 17.9% 115.7% 9.3% ISiieen 844 740 767 871 1,953 2,134
El A 6,722 8,911 9,017 -10,681 21,568 -23,496 11 868 981 808 1,112 2,305 2,575
% HIEFHA 85.6% 85.9% 85.1% 85.5% 80.1% 79.8% ot iz e 228 333 466 491 709 748
EF 1,131 1,466 1,574 1,807 5,371 5,940 2,904 3,121 3,777 5,596 8,199 8,400
% HEFHA 14.4% 14.1% 14.9% 14.5% 19.9% 20.2% 55.2% 54.1% 57.3% 65.1% 71.6% 70.8%
VAL BB n -36 -35 -40 50 -108 -118 287 326 327 327 327 327
% H LA 0.5% 0.3% 0.4% 0.4% 0.4% 0.4% 1,327 1,422 1,480 1,645 1,887 2,055
Hlk g -696 -877 -936 -1,085 2,795 -3,015 25.2% 24.7% 22.5% 19.2% 16.5% 17.3%
% HIEIA 8.9% 8.4% 8.8% 8.7% 10.4% 10.2% 735 758 824 843 866 898
EH -263 -331 -340 -406 -1,756 -1,899 2,353 2,648 2,810 2,994 3,259 3,459
% HENA 3.3% 3.2% 3.2% 3.3% 6.5% 6.5% 44.8% 45.9% 42.7% 34.9% 28.4% 29.2%
BELTANE (EBIT) 136 223 259 266 712 909 5,257 5,769 6,587 8,590 11,458 11,859
% A EHA 1.7% 2.2% 2.4% 2.1% 2.6% 3.1% 1,475 1,596 1,591 2,950 3,148 2,462
% 3l 50 -86 -107 65 -89 -78 A KT 1,566 1,669 1,363 2,079 4,386 4,782
% #IEFIA 0.6% 0.8% 1.0% 0.5% 0.3% 0.3% Hoptl 3 3 e 64 66 92 -148 -390 432
NS IERGES -10 -4 -41 20 2 2 sl f 2,977 3,331 3,046 4,880 7,145 6,812
AR DM 0 0 0 0 0 0 KIIDEK 68 10 24 21 19 18
fraa i@ 35 32 31 15 20 20 Hofth A 6745 146 177 192 192 192 192
Yo B HTF 20.5% 15.8% 17.5% 5.8% 2.4% 2.0% sfi 3,190 3,518 3,262 5,093 7,355 7,022
ERIZ I 111 165 143 195 640 849 R AN 2 1,876 1,988 3,066 3,193 3,569 4,043
HWFYF 1.4% 1.6% 1.4% 1.6% 2.4% 2.9% DRI AR 2 191 267 258 284 510 769
ERiZiled 57 39 37 65 200 150 SR RS At 5,257 5,774 6,585 8,569 11,434 11,833
BLATFE 169 204 180 260 840 999
FlEF 2.1% 2.0% 17% 2.1% 3.1% 3.4% H S4BT
FrA3 Bt -39 -39 51 52 -181 -210 2012 2013 2014 2015E 2016E 2017E
Vi o 23.3% 19.2% 28.2% 19.8% 21.6% 21.0% R
1 129 165 129 209 659 789 i o) 0.187 0.189 0.142 0.195 0.461 0.565
D RUB R A i -11 10 -4 26 227 259 [ % ) 2.508 2.417 3.270 3.405 3.806 4311
HRFBAR K BFRE 140 155 133 183 432 530 R B4 (OT) 0.052 0.247 0.169 0.438 0.372 0.885
FFIFE 1.8% 1.5% 1.3% 1.5% 1.6% 1.8% BRI A (OT) 0.000 0.000 0.060 0.060 0.060 0.060
EE:ES
AeHBR NRFEAT) H IR % 7.47% 7.81% 4.33% 5.72% 12.11% 13.12%
2012 2013 2014 2015E 2016E 2017E P8 ¢ 2.67% 2.69% 2.02% 2.13% 3.78% 4.48%
1 129 163 129 209 659 789 BAE AN 2R 4.43% 7.30% 6.44% 7.10% 15.12% 17.83%
DR AR AR 2 0 0 0 26 227 259 b RS 4
ERUES ] 101 116 172 161 167 192 ERT Y ON: I 23.87% 32.15% 2.07% 17.91%  115.72% 9.27%
EZ e 38 66 79 46 51 -15 EBITHI (5% 98.96% 63.96% 15.87% 2.70%  167.83% 27.69%
HER S 229 -142 220 5 -426 -136 AR KR -8.10% 10.85%  -14.53% 37.50%  136.70% 22.65%
LEEHALESR 39 203 159 436 576 1,089 K 13.83% 9.83% 14.05% 30.42% 33.38% 3.50%
BEARIF S 123 136 127 260 230 240 b 9a-¢:\- -yl
friasy -121 77 -200 0 0 0 AR S e R 238 21.8 20.8 19.0 20.0 20.0
El) 49 36 39 15 20 20 VR 42.0 37.9 36.2 38.0 39.0 40.0
BREDHR SRR -194 23 -288 -245 210 220 JSEARH 3 e R 28.8 22.8 23.8 22,5 22,5 225
A 0 0 994 0 0 0 i 5 7= A e R 45.7 40.1 44.7 432 21.8 212
GEE s 211 190 11 1,356 197 -688 (=i
oAt -164 -203 -197 -134 225 212 AR/ AR 2R 27.99% 23.86% -3.62% -4.35% -1.60% -9.64%
ERFHAEH R 47 13 808 1,221 28 -899 EBITHI EL (R 4 2.7 2.6 2.4 41 8.0 11.6
AE AR -108 167 679 1,413 338 -30 il % 60.69% 60.93% 49.53% 59.43% 64.33% 59.34%

KR ¥ RIERFT AT

WHLHRELZEHERE HARL



BT =3 AARRIR
ZHONGTAI SECURITIES

& e S

FEN: ALK 6—12 ANA R Ldkba B A 15% A £

¥ MAAR6—12 A N L3k £ 5%-15%

#HAE: WIKREK 6—12 A WK 08 EA-5%-+5%

BH: MHAKAK6—12AA N T E A 5%AL

TZE:

AREAE P RIERA RS OATREAR “And” ) EPER. AndRaBERAMNE ARE AL
AEF .

AARE AT AN S R LT RARINA TE G NTF A RF BT A, RRTAELEGF LR, KB,
FERFNE, BRAETH = FHRE R 2R R AT LA R E 47 809 /M Ao T M T
FEATRAE, AL TG FI. TR BRIRE AR N TE A B 6 PN, Th AR A%, ANt
AWML SRBETERR G B ot FH TREMSK, BITHLS AT REMENRHNRG R AMREPTHRD
A, TR, B, REAEMNARBLE FELAFZIN, THREMEZT., FHE, 2 AR FORLENS
B, A S RFARE 4G A B R AR R BBCE TR, ARE T IR T RIRF T R R ES A
BF, DRE P AAE I

WHH R, BHEFiER, BAEMELT, KNSRI A RAE R KIRE P 9447 ] BT 5] B 94ET R %
FAEAT FAE

BAHRIEE, AEELFOHLT, KN 8 A3 KN 5 69 KBEAAM T i 2 B A R 7 35 A9 8] FT KATHY
EHIFBATR S, JFT A N 8] E A R RS R IE AT M H A ik = 55 S A &8RS,
AN B) B AN B 0 R SAAT B A ARENTF R A Z A L2 AR T M3 6915 &

AIRERA T “F RIEARRNE” FTH. REFRKNS BB, HETATFN RIRE ST X9
RA, BHle deal B, FIR, FEAELA “FEILAFRI”, LG RKIRE T H R Z 69 5 245 7%.



