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TR R N8 FA, BEMEIE AR HR AT R

ZFEZE: BERAD FTREUEER T ERRNRAT S, EKE
FRME, KRA SRR ELRR = REIM, EHEL3. REWE. &3
FAEN 38.96 ICLIEN LT NE], Bh A LA mAiEY, AREE NS BARER 2T
RA. . FH, RREATRG, 2~ HERACEERCFHLGFTFE, RiLwZ
21T P A Eh, A BT 8] 64 5L R i AN DIL R B, BTG — AR
T4, TBA P HEFRRREE, QFTERLEAT. BN SR OIIRAREF
BX. ZH—FH, HFMRININ. REWE. HH L9 F 801,
B AREA BT IP AN, K. Wik Fsh R AR 65T S A0 B 4,
M ZAE RARAA S B MEARFT DAL, nak W 5038 K, KA\ K AT AT 275,
PRI BBAIZMATIEN 16.76 TitHE, ARKIGE AT FIG LGB ETIE 133
L7, ABIZMIAREY 16 SFAaFFH R, A% kgiAkis, itas) 16-18-F4 @i
J& EPS0.34/0.42/0.49 7T, R 16-18 %3) 4 PEA9/A034 12, f6{hAazto3E. &

JE B BT B 4 BCE HGE A B BT ) ROGRARFEAT R KRR P R el dTiE iz 4R RAKIA A
ABYKRIETE, STFHBTR, R RFNIZRHEE LT,
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R 2. METR LA

FERRE (BHAAL) 2015 2016E  2017E  2018E
WAEBINEHFNH 2066 2340 2189 2341
SRl EEN 341 690 752 851
B R 20 0 0 0
H AR K 145 294 392 444
RAFF A 2573 3324 3333 3635
B % %7 720 893 1274 1608
A= B LAl 133 127 122 117
H B B 261 261 261 261
* AR 2 2 2 2
F =& 3689 4607 4993 5623
48 HIAE IR AR S Ak B A 0 200 50 50
JL AT R 295 534 507 562
H Ak R 320 605 721 809
Hsh # At 615 1339 1278 1422
¥ BRE B B AT A 0 0 0 0
kA 3 3 3 3
A% At 3 3 3 3
% fea-it 618 1342 1281 1424
B AR A S 524 530 580 632
&R T 2547 2734 2932 3167
R ARk AR 58 3689 4607 4793 5223
X4 5 545 484 2015 2016E  2017E  2018E
B ol 0.06 0.34 0.42 0.49
B PR A) 0.03 0.10 0.17 0.20
B R AT 3.21 3.45 3.70 3.99
ROIC 0% 12% 24% 23%
ROE 2% 10% 11% 12%
ERIES 11% 20% 22% 23%
EBIT Margin 0% 5% 6% 7%
EBITDA Margin 0% 6% 8% 9%
B AIE K 42% 102% 15% 13%
A ARG K E -47% 480% 23% 19%
KR 31% 41% 39% 39%
B% 0% 1% 1% 1%
P/E 287.4 49.6 40.3 33.9
P/B 5.2 4.9 45 4.2
EV/EBITDA -879.4 31.8 21.0 17.0

MR (FF L) 2015  2016E |2017E  2018E
B ABEA 3381 6840 7841 8871
kA 3014 5493 6131 6831
B WAL A Ao 48 137 157 177
HERA 21 260 298 364
% %A 313 621 750 892
W %% (10 (27) (26) (31)
F M 58 0 0 0
T TERAL B ANEE B) (8) 0 0 0
LSRN 0 0 0 0
& L A)E 46 356 532 638
ERZ IS E 24 1 0 0
LRES 1 69 357 532 638
Bt 13465 R 15 79 120 159
DE & & E kA 8 11 82 86
2 B T8/ A8) B AR 46 268 330 392
AERER (FAL) 2015  2016E |2017E  2018E
%409 46 268 330 392
F = BAL R 3 (8) 0 0
ERiEE 2 0 90 124 171
o RANE KSR & 8 0 0 0
W 4% A (10) (27) (26) (31)
TEFALD) 1002 39 (71) @)
£ 1 14 49 52
BEEHALR 1060 404 432 608
FAF L 94 (250) (500) (500)
HeREANER 0 0 0 0
BEXEFDAER 92 (250) (500) (500)
AR AR R 6 0 0 0
i e 0 0 0 0
FATHA] . ALE (24) (80) (132) (157)
HERT LR %) 200 (150) 0
BREHAL R (49) 119 (282) (157)
AE4EESH 1103 273 (350) (49)
% T RA I AR 963 2066 2340 2189
Bl R 2066 2340 1989 2141
4k B o AR 1084 136 (56) 119
AR A B B IR 1078 357 (185) 143

FTAFIR: Wind, EAZIE 525 B AT T
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BN AR e B 8] F AIRAE ATF LA 4 B 6 Flr, £ KRR, RAE
THRAE B A A S ARSI BT, AN R —H R L. KR8 KK
AUMI T RE2 HA AR P P3R5 84 A 3) BT A ATHYIE Ak T AT ), iBTHE
X N 5] AR IRARAE I SARAT L SR 5. R RRIEAIR S T 415 6
BFAA T RICRE; KA AN, EHFSTH X EATAH, 2R
RAEBRBT AT A

FIRAEAEAE A, T sl B I FAEF R AT 0922 Rk iF. £
AT LT, ARE T 84912 &An & L) M RIPEAT S A8 AT AR
KA FAEFAF WA R S ARIE AR TR A B @R 1T L REH AH LK. &
KR A B THIRK B AR 4RI B AT PR T R RIRE PR 212
B H G ATRIBRFE, K8 BB R K H AL RIS AL NS mE R e —
J& R RARIBAEAT iR FTAE,

IEABK A0k 544580

PE AR 38 e - R 45 BRAF MAE BT 1A K 09 A8 & T AR 4 Mt BB A R AR
FEFHRE P RBAHE AL T4 KAZ & 7. TR SRAE B, FF A% XA 3%
KRS 3% 8 3

PE A RARAEE FRL T E R LS e — AR AT X, JBIEA NG IEFAETE
P A SHE R BAE AAD K = et T 39 A B R A48 X7 a B £ 347 047,
T RAESAEAEL . BT BEFRTIAEN, $MEESRRRE, FOE P AR
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