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EERR A 5 7 M)

BT A (B T RR) 654  FEAR 2014A 2015A 2016E 2017E 2018E

B () 654  BLMA (FHL) 4,009.0 5449.6 6,617.1 7,957.0 9,695.9

() 4759  EBREAMR -0.18% 35.94% 21.42% 20.25% 21.85%

AE(F 7 ) 31,125  AAEEERE 13.52% 19.00% 13.25% 18.78% 19.42%

AT 5 ) 31,118 HERERKE (L) 2.09 2.48 2.81 3.34 3.99

LT R R G

a1% & (Kk-T 9T %)
1% TAE () 17.86 21.05 16.87 1420 11.89
% PEG 1.32 1.11 1.27 0.76 0.61
(10%) AT~ () 9.06 10.72 1274 16.08  20.07
@ FMRAL AT 1.00 1.49 3.62 3.25 3.70
o s AR 23.06% 23.17% 22.09% 20.78% 19.88%
S & 4.12 4.88 3.73 2.95 2.36
e 300 BIEA (FH D) 654.02 654.02 654.02 654.02 654.02

BRI

B FH: AMMERAR 16 F—FF b4, 2016Q1 A &) K IMA 14.83 1L, R K 3.56%; £HI2E
F L8 694 F)18 5.44 1L, R ¥ 3.48%.

B SR T IR, SEAREE R 16QL B3R TR R : 2016Q1L 4 sl 4k A=A iE 5 #1412 5= A 3.56%
F2 3.48% #9¥E K, KRMFAH—7 @2 H T 2014 F 9 A Mk > & L8 53%/6 # % 2015Q1 495
A4, 2015Q1 FTAL 890X N R bb3g ik ik 8] 51.29%, #IEF Gk A 23.16%:; H—H @y T8~ %k
2015Q4 =4 15%, #MEH AL 16Q1 oI, Rt 16Q1 MAKEEA—2 T, NS
P+ KK A 11.28 12T, R KMa485 60.46%, H P d FRITALCEZ®RKIE M, NGRS
FERILIE K 461.41%., AR T @, NIANBTENFANALREFMA-6.75 1L, RrKiETH
-161.55%, F &R RATAKLIC Z 380 BJR A K AT 45 38 o BT 2o

B ERAARNERIT, EE2RABEKAE: 201601 NAMLAEN 7256%, FILRST 2.49%.
HATR) 5% B A 28.17%, Rl iR & 2.02 48 4 5, P 4B 9 A F 4 21.60%, b B 196 4% & 0.54%;
FREAES 6.89%, R 1.53%, E&AHTHLLEAID, #AFE AR HHEAEA
-0.32%, R/t TF 4 0.05%. 2016Q1 4 8] 494 #1 £ K-FH 36.71%, Ff=kF R ME KB,

B BRERHNRELEFLPNRA, PREASBMBRRBRTRAL: SRAAHK. 2 RAMELYH ALY KIE

F—ZIRENH R, BRI R GFKEERA 15%-20%, BAFEEEOHLE TR, 2014 58
N3P 69 BAZ & R A 582.60 77 3k, FIHL T4 3.44%. 5P R RAF 4 B KR T ARAT b K& 09 ; KIRHI, &7
T RSB i 4— A0 ROvE L AE Rk, A BT A A LR P IR AR, AR BT A T kA 9 R KR .
N BRFHEANERITHREIT, AZAREAMBEXFE, 2015 FERAILHEH KL RATLARL
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RIRIRE

BZRFITHER. EFRREERTE, NARAMKILEREES SMGXS, F B MMEFLE )3, sl
MEFEIE . DT IR FFTIRAT A&, F Sk R R &, A Z2ALFTRTREFLTIES) LGFa#EK,

A& 1: 228 16Q1 #9MAFF) ] I8% THIFH

BE2: JF—FREBEEH ZLIGHAEREFT
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KB Wind, F&RIERT R

KB Wind, T &IERAF AT

A% 3: 223 16Q1 49 # F] EAF| R TR

B #% A: 2)8] 16Q1 49 # F]E T 1L 4
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KR Wind, P RIERA AT

FFEB: 16 FHAFMN 65 L, £#H “EN” PR, KAVAA G L GL ) R Ik 69 R AR T ME, A
8] f£ L35I B R G IR ARIE T RAT e H S R R RO G, M RAT A S by &£ 7 A B T S| B TR IR
B LT MR TR S i, 245 2016-18 5/ 3) 694 #1014 18.40/21.86/26.10 12 ey R, »HIF b
3K 13.25%/18.78%/19.42%; 3+ & 2016-18 569 EPS 4 #1H 2.81/3.34/3.99 T, |AIKENT L 16 5
L 17XPE, %4 FRASS. 445 2016 BARN 65 T, & 16 F 23xPE, “EN” 4,

ReRT: RBEEFE; LBFPRTRFED MR TLREFER.
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RIRIRE

BES: FEHRYEMANTN (£2: 55 4)

0 E] 2013 2015 2016E 2017E 2018E
Fil ¢ & % 51
LTI ON 3,329.50 3,586.98 4526.29 5,295.76 6,354.91 7,752.99
HRZE (Y0V) — 7.73% 26.19% 17.00% 20.00% 22.00%
ESviES 66.20% 71.06% 72.64% 73.50% 74.00% 74.00%
A A 1,125.28 1,038.02 1,238.25 1,403.38 1,652.28 2,015.78
HRZ (YoY) — -7.75% 19.29% 13.34% 17.74% 22.00%
EF 220422 " 254896 " 328804 " 3,892.38 " 4,702.63 " 5737.21
HRZ (YoY) — 15.64% 29.00% 18.38% 20.82% 22.00%
RS E 83.00% 89.71% 83.19% 80.03% 79.87% 79.96%
a1 EE S R L 86.60% 97.27% 93.53% 92.24% 92.03% 92.10%
ERHRS
LEETION 568.98 120.32 251.92 327.50 409.37 511.71
MR (TOY) — -78.85% 109.38% 30.00% 25.00% 25.00%
SEVIIES 9.18% 8.59% 17.78% 15.00% 15.00% 16.50%
B A 516.73 109.99 207.14 278.37 347.96 427.28
HRFE (Yoy) — -78.71% 88.33% 34.39% 25.00% 22.79%
EF 5225 " 1033 " 4478 " 2912 " 61.41 " 84.43
HRFE (Yoy) - -80.23% 333.49% 9.70% 25.00% 37.50%
P AL 14.18% 3.01% 4.63% 4.95% 5.14% 5.28%
b ENE S RE L 2.05% 0.39% 1.27% 1.16% 1.20% 1.36%
AN
GEE=TION 63.53 25.70 0.00 0.00 0.00 0.00
HRF (YoY) — -59.55% -100.00% — — —
EEvilES 24.81% 25.53% 0.00% 0.00% 0.00% 0.00%
B A 47.77 19.14 0.00 0.00 0.00 0.00
HRFE (Yor) — -59.93% -100.00% — — —
EFI 1576 " 6.56 000" 000" 000" 0.00
HRFE (Yor) — -58.38% -100.00% — — —
AR L E 1.58% 0.64% 0.00% 0.00% 0.00% 0.00%
i S E Y S R L 0.62% 0.25% 0.00% 0.00% 0.00% 0.00%
=it
GEEETION 49.29 265.30 662.62 993.93 1,192.72 1,431.26
HHEFE (YoY) — 438.24% 149.76% 50.00% 20.00% 20.00%
ESviES 554.07% 20.62% 27.55% 28.00% 29.00% 28.50%
A A -223.81 210.59 480.07 715.63 846.83 1,023.35
B (ToY) — -194.09% 127.96% 49.07% 18.33% 20.85%
Eevil 27310 © 5471 " 18255~ 27830 ~ 34589 " 40791
B (T0Y) — 79.97% 233.67% 52.45% 24.29% 17.93%
RS E 2.45% 13.17% 32.88% — 59.13% 70.92%
i LS RE L — — — — — —
HERN N 4011.30 3998.30 5440.83 6617.19 7957.00 9695.96
HERA DI 1465.97 1377.74 1925.46 2397.38 2847.07 3466.41
EF 2545.33 2620.56 3515.37 4219.81 5109.93 6229.56
SEIERE 63.45% 65.54% 64.61% 63.77% 64.22% 64.25%

KR P RIERT I
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B & 6: ZF PRI #HTNE

HHIE ANRAEAT) AR ARTEHAR)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
Bl ERA 4,016 4,009 5,450 6,617 7,957 9,696 ilbiE 2,214 2,550 1,659 3,339 4,544 6,594
il 31.42% 0.2% 35.9% 21.4% 20.2% 21.9% NIRRT 305 193 468 411 508 610
B A -1,467 -1,381 -1,929 -2,397 2,847 -3,466 ik 551 1,464 1,725 1,727 2,005 2,431
% BN 36.5% 34.5% 35.4% 36.2% 35.8% 35.8% JeAbiizh ¥ 934 1,220 2,581 2,630 2,650 2,752
EF 2,550 2,628 3,521 4,220 5,110 6,230 v 4,003 5,427 6,433 8,107 9,706 12,388
% H A 63.5% 65.5% 64.6% 63.8% 64.2% 64.2% % &1 5 66.9% 72.7% 74.7% 74.1% 75.3% 78.1%
BB I -45 -49 -65 79 EY -114 K 125 148 175 183 186 196
% H BN 1.1% 1.2% 1.2% 1.2% 1.2% 1.2% [ 5 ¢ 7= 1,204 1,467 1,560 2,176 2,500 2,744
B3 -816 -751 -1,277 -1,588 -1,949 2,424 % &5 20.1% 19.7% 18.1% 19.9% 19.4% 17.3%
% HEWA 20.3% 18.7% 23.4% 24.0% 24.5% 25.0% P40 195 242 212 242 270 299
BT -359 -372 -423 -496 -609 737 ESzilin 1,977 2,033 2,176 2,830 3,184 3,468
% HT I 8.9% 9.3% 7.8% 7.5% 7.7% 7.6% % & 33.1% 27.3% 25.3% 25.9% 24.7% 21.9%
SRTRE (EBIT) 1,330 1,456 1,756 2,056 2,455 2,954 B Hit 5,980 7,460 8,609 10,937 12,891 15,856
% A 33.1% 36.3% 22%"  31.1% 30.8% 30.5% R 0 0 80 80 80 80
5% % 48 40 17 20 38 52 R 685 1,151 1,169 1,551 1,804 2,070
% A -1.2% -1.0% 0.3% 0.3% -0.5% -0.5% Fefbiizh g7 113 205 206 818 310 374
PP R R 6 6 5 2 1 -3 s Gt 798 1,357 1,455 2,450 2,194 2,524
AR EA R 0 0 0 0 0 0 KB 0 0 0 0 0 0
i dléni 46 102 152 91 87 7 Feft K9 67 £5% 97 75 71 71 71 7
% B i 3.2% 6.3% 7.9% 4.1% 3.4% 2.5% il 895 1,432 1,526 2,521 2,265 2,595
LR 1,418 1,592 1,920 2,164 2,579 3,080 B R A 5,002 5,922 7,014 8,331 10,517 13,127
BRI 35.3% 39.7% 35.2% 32.7% 32.4% 31.8% DU AR 2 82 105 69 86 109 134
El ML 19 21 7 20 20 20 SRR ARG AT 5,980 7,460 8,609 10,937 12,891 15,856
FLROFE 1,437 1,613 1,927 2,184 2,599 3,100
g% 35.8% 40.2% 35.4% 33.0% 32.7% 32.0% H R i
AL 217 -241 -289 -328 -390 -465 2013 2014 2015 2016E 2017E 2018E
Vit 15.1% 14.9% 15.0% 15.0% 15.0% 15.0% ERAER
o 1,220 1,372 1,638 1,857 2,209 2,635 Rz o) 1.839 2.088 2.485 2.814 3.342 3.991
SRR AR 17 7 13 16 23 25 R B O0) 7.649 9.055 10.724 12.738 16.080 20.072
HETFEARKSAE 1,203 1,366 1,625 1,840 2,186 2,610 BIREE IS O) 1.344 1.005 1.495 3.622 3.254 3.696
FRIE 29.9% 34.1% 29.8% 27.8% 27.5% 26.9% R (O0) 0.000 0.000 0.800 0.800 0.000 0.000
EHRE
AERBE ARTHEAR) eV sk 24.05%  23.06%  23.17%  22.09%  20.78%  19.88%
2013 2014 2015 2016E 2017E 2018E S 20.12% 18.31% 18.88% 16.83% 16.96% 16.46%
R 1,220 1,372 1,638 1,857 2,209 2,635 [N EN§ kS 41.11% 37.19%  28.00%  3512%  34.90%  38.32%
W e 0 0 0 16 23 25 13
A 67 85 104 124 151 179 ERZ:VON: £33 31.42% -0.18% 35.94% 21.42% 20.25% 21.85%
FLEWH 25 117 -180 -107 -104 94 EBITHK R 20.79% 9.47%  20.63% 17.06%  19.39%  20.35%

BB 4AE) -382 -683 584 496 -128 -304 R 15.64%  1352%  19.00%  13.25%  18.78%  19.42%
ZEENAELEHR 879 657 978 2,386 2,152 2,442 SR 12.28% 24.75% 15.40% 27.04% 17.86% 23.00%
% Si53 481 275 275 748 481 430 -\ Wl

et -764 566 1,211 -8 3 -10 IR R e R A — 13.9 14.9 14.0 137 13.6
Hot 45 110 85 91 87 77 IR RA - 266.3 301.8 263.0 257.0 256.0
BRIESHAERR -1,200 401 -1,400 -665 -307 -363 SIS NEE TR — 428 38.2 35.0 385 35.0
e 34 3 0 0 0 0 [ 7 e e R A 52.9 89.8 90.9 89.2 89.9 80.5
[ 37 -102 -14 78 0 0 0 REfREeH

Fett -385 -412 547 24 527 -4 R/ AR B -4354%  -42.30%  -22.29%  -38.72%  -42.01%  -49.12%
ERFHAEHR 453 422 -468 24 527 4 EBITHI &L OB 4 278 -36.1 -100.8 -104.9 -65.0 -57.3
REBRE 774 636 -891 1,697 1,228 2,075 W R 14.97%  19.20%  17.73%  23.05%  17.57%  16.36%
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BEIFRHLH

FEN: FAAK 6—12 ANH R _Ldkba B A 15% A £
¥ MAAR6—12 /A N L3k E A~ 5%-15%
#HAE: MIKREK 6—12 A WK 08 EA-5%-+5%
W MAAK 6—12 AN A N TF3he B A 5% L

T&FH:

ARE R P RIERRMA RN S] QATEAR “ANE" ) EFER. A0SR BEKAKE AR E R
MEAEF.

AIRE AT AN S R LA RA R INA TAE AT TR R KRBT ITH, RRTHEHGFLN R, /)RR,
FANIE, BRRLAETH =7 IR B R . A2 AN S R RA R A IZ AT & 69 A 2 P Ao 7 M R AR
HEATRAE, EAREFITH. FI. TN R BRIR AR NI A B 8 P, TR R FER A%, A st
AWML SRFETAERR G By FH THRESK, BAHLY AT XEREGRHRBE. ARETERY
A TE B, FEAREMNARBLE FAESEZIA, THREMBIT., FE. 2T R 509 RARM’
B, AN S RFERE P A A BT R AR DU AT AR . AR P BT AR 69 T BOR 57T A R E A AN
BFP, RMBRE P AT

THAMNE, BHRFER, BAETERLT, AN SRR A B4R AR S d 9417 1) L 57 5| B9 AT 47 &
FAEAT 45

BXAREE, BFREAFGHILT, AN AL AN S 6 KB TR 28 REF 3 RN &) BT KT8
IERFF AT R 5, HVTREA X )\ 8] EARM R F BRRMEIZITARAT. M 5P Fo e ak = 5 5 B AP 28R 5o
Ay 8] B AN 8] 8 R AT b AR E AT AFZATC LR ART MAEL+691E 8.

ARE AR P RIERRDA RN S A REFREN BB, ETATFN ARELATETH

KW R, BHle il A, AR, FEAELA “PRIERFFRLA”, LRAHRRERT A TR SO T X
%5

5. E AL MR EXL B0 ESRE TS



