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EXRA Jb % 7 )
B (BT ) 575 iR 2014A  2015E  2016E  2017E
BRI A (B 7 AL) 575 gk (F7 ) 2,068 2,214 2,413 2,708
) 2029y g AR 1734%  7.06%  9.00%  12.21%
AE(F 7 ) 11,659 \ K B
(T 5 ) 11659 ESHAE (BHL) 346 403 459 533
A5 47— 3 A Batpb AN TR E £+ -31.51% 16.77%  13.80%  16.19%
oS HER kS (L) 0.60 0.70 0.80 0.93
o TG M AR E (L) 0.79 0.91
107% T AEFE (1F) 25 22
66 PEG 1.72 1.84 1.35
- EA (B7 ) 575 575 575 575

(14%)
5 %9E: THFMI Wind — &
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F4: L H AMATEKZRH, RN ERET .

B RRSEREFGG: HH. HREEFEHMAB. ATk ZEKRMAE S kA4S (1012T) Fodf L
A (BAL)e ARZFHZFTHIT S, FHEEAIHEHMRAD, HLANEENETZHERAKE .
AR, FABAR, L4, £2 VR AaLF KLy AR 4 LXREFT, s, BT ZIKFE S
LA T AR 2 AT HARE, HA L 8.31%MKR. BATHHARSKE EMGMCH 16 12T, 2015
F BN 1512, Bk 30%, shdiR4 2016 F ¥ L3 =M. 50887 a ¥k 2016
F 3 AR A& EHRF R, £12 30 ¥ AT BH, —#£&5% 200-300 T. FHEEAE L X,
FRELRAAL, FBHAFRES. FLIG, RARLGERONE, TRHETREE, BENG L
FALN G e PANEEITHA B AN TAEZ LA K, NaAFBHRTTREG, ERGEERKEAEL,

B EURPKE, #HFRAHRM 2013 £ 2015 FAT=FF, AN A H-3.81%. -17.34%F=
7.15%, R #AdedE 5 )2 AR 8] % A3 % 5 5 #-20.31%. -35.79%4= 22.03%, /8] £ bF4EkE,
it 2016 SF e Aap A RiE: BJE 2015 SFrb 2014 F4 MY 150 R. it 2016 £ 118 KR4
H T, #XIFHE; 2016 FitX4Ed s Y, BRA LM Z 542, wk 25-30 ¥ 525+, £
ARG AR BARNAIRA Sk 20-30 T, 2B %—M. JY &heEE 90%4E mall =% & 5,

B 2F “EN” IR, £k 36 ANH BIFH 22-24 T FEF NG TNV ERNZTIREALR, FRALHD
Wb % kS PIEF AWK S, B AN 3] 2015 £ AR AR AR F O R B iR 2 kA A Be
RAUR T AR, KARA R LATF A S BAKRK T 0 sk, F—H 0 THIT R0 E T RLHH
MR — R AR, K414 F 3 2016 4 28-30 /& 4544, 5 B 474 22-24 7.
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BE1: BATME (FL)

Bir: FiTt 2011A 2012A 2013A 2014A 2015E 2016E 2017E  CAGR15-17
HE 713 694 778 700 700 730 770
FBEN 96.46 106.11 112.10 100.89 113.00 122.04 134.24
FHF 70.00% 71.00% 69.00% 68.00% 70.00% 70.50% 70.80%

B 68,778 73,640 87,214 70,623 79,098 89,087 103,365
EH) 48,145 52,285 60,178 48,024 55,368 62,806 73,182

i 2,427 2,570 2,346 2,245 2,095 2,095 2,095
RN 64.54 72.29 68.68 60.45 67.70 72.44 79.69
ESVilE: 49.50% 52.00% 50.00% 50.14% 50.50% 51.00% 51.40%

B 156,651 185,786 161,114 135,708 141,838 151,767 166,943
EH 77,542 96,609 80,557 68,044 71,628 77,401 85,809

JE BT 3,140 3,264 3,124 2,945 2,795 2,825 2,865
HEFST 225,733 260,056 250,153 206,781 221,386 241,303 270,758
YoY 34.78% 15.20% -381%  -17.34% 7.06% 9.00% 12.21% 9.40%
FEF BT 125,616 150,294 140,734 116,068 126,997 140,207 158,991
SRER R 55.65% 57.79% 56.81% 56.25% 57.36% 58.10% 58.72%
BHERHE 21.07% 21.47% 23.25% 27.46% 24.50% 24.26% 24.00%
EHRHE 6.88% 7.17% 7.33% 9.96% 9.00% 8.80% 8.56%
EBIT 60,264 73,212 61,736 36,622 50,619 58,019 68,125
YoY 43.6% 21.5% -15.7% -40.7% 38.2% 14.6% 17.4% 22.99%
W55 B 2% -0.85% -2.68% -3.20% -3.63% -0.50% -0.35% -0.10%
Frfs Bz 13.93% 13.44% 21.40% 21.70% 22.00% 22.00% 22.00%
Bl v FiE 51,337 65,321 50,450 34,553 40,346 45,914 53,349
YoY 42.8% 27.2% -22.8% -31.5% 16.8% 13.8% 16.2% 15.58%
L EPS(JT) 0.89 1.14 0.88 0.60 0.70 0.80 0.93
PE 25 22
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B # 2: 2013Q3-2015Q3 £#& (7.t)

WHIZE 13Q3 13Q4 14Q1 14Q2 14Q3  14Q4 15Q1  15Q2  15Q3
BN 59,681 74,094 54504 42,606 52,414 57,259 56274 46,291 57,646

YoY 1% -10% -22% -8% -12%  -23% 3% 9% 10%
EBIT 14,978 9,097 14,288 4,611 6,265 3,115 14,704 8197 11,278

YoY 12% -57% -41% -40% -58%  -66% 3% 78% 80%
R4 F) 0 13521 11,159 14,457 7,389 8811 4395 12,794 9,498 5373

YoY 2% -43% -24% -26% -35%  -61%  -12% 29%  -39%
Ao %A 12,352 9,423 12,051 6,214 6,877 2,818 11514 8375 7523

YoY -3% -52% -36% -36% -44%  -T0% -4% 35% 9%
EPS(JT) 0.24 0.19 0.25 0.13 0.15 0.08 0.22 0.17 0.09
¥ t» EPS(JT) 0.21 0.16 0.21 0.11 0.12 0.05 0.20 0.15 0.13
FEMEHE 13Q3 13Q4 14Q1 14Q2 14Q3  14Q4  15Q1  15Q2  15Q3
ERIES 59.3%  535%  564%  58.3%  533% 57.3% 56.7% 59.9% 57.2%
AR R R E 229%  286%  19.9%  295%  247% 357% 201% 261% = 22.5%
TR RAE 7.9% 6.3% 86%  12.0% 9.4% 103%  81% 102%  85%
%% R & -0.6%  -25%  -19% = -91%  -44% -05% -03% -3.8%  2.6%
EBIT tb % 251%  12.3%  262%  108%  120%  54% 26.1% 17.7%  19.6%
IRE 4 F) 08 & 227%  151%  265%  17.3%  168%  7.7% 22.7% 205% = 9.3%
A B A A & 207%  12.7%  221% @ 146%  131%  4.9% 205% 181% 13.1%

KB Wind, & RIEFAF AT

B RBLA
EN: AR 6—12 ANA A LikigEE 15% Ak
BH: MAAR6—12 A N Lk &£ 5%-15%
BA: MPAR 6—12 ANA WK 31 EA-5%-+5%
B FMAR6—12 /A AT EA 5% L
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AREAE P RIERRDA RS OATHAR “AneE” ) EPFIER. AN TaBEBRAME ARER
MEAEZF .

AARE AT AN S R LT RARINA TR G NTF A RF BT A, RRTAELEGF LR, KB,
FERFNE, BRAETH = FHRE R 2R R AT RAA R A E 47 809 M Ao T M T
EATRAE, EAIREFGITH. FR. T RBIRE AR N TE R BT 6 P10, “TRA MR A%, AN st
AREAAZETERR N Bt FH THESR, BTHLS AT REMZYZHRGE. ARETERY
A, TR, B, BEAEMNARBRLE FELAFZIN, THREMBT, FHE, 2T RBEFORLEM
I, A S RFARE 4G A B R AR R BBCE TR, ARE T TR T BIRF T R R ES A
BF, BRE P AAE I

WHH R, BHEFiEWR, BAEMELT, KNSRI A RAE R KIRE P 49447 I BT 5] B 94ET R %
R AT FAE

BRXHREE, BFEALFGHERLT, A0S AHE AN 8] 6 XBFEAAM T i 25 A RS+ 3 A9 u 8] P R 4789
IERHRITR S, T A X LN 5] E A R R F RRME RGBT, M HHE Ao i > o5 E AP 2RI 5o
A 8] B F AR 8] 0 RIRAUAR RAS AT REAE AAREATF KA AT 248 I R T AL 8942 &

AIRERANE “F RIERRD A RN TR REFREN B @I, ETATFI AR RATETH

KROKA. AHl. w3l A, FIR, FEAHLEA “PRIEFFARIT, LIRFH RKIBEITH E R E M T R
152 o
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