20164 08 H 21 H

& A R4 (002639.S2)

WL EN HHIFR

(= 3 JiE 75
SINOLINK SECURITIES
ER A
H% 2 FIRHAT &k
2 8] R

THMAE (ART): 12.34 T
AR (AR H): 14.00-16.00 ©

KIBFEE AR HTFHLHME

oL T E. HLFBK. ARRFHAEL

. 2] ELMFH (AR T)

B (AR ) A 2014 2015  2016E  2017E  2018E
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H RN F (%) -0.71% 1.05% 5.18% 6.78% 8.51%
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s Ex (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 386 422 641 1,185 1,538 1,865 il 243 126 291 250 270 290
HkE 9.5%  51.9%  84.8%  29.8% = 21.3% )Rl & & 202 203 256 515 647 759
EXAT S ¥ -263 -320 -458 -845  -1,100  -1,342 I 129 278 365 556 693 809
% Hf B M 68.3% 75.7% 714%  713% 715%  72.0% F AR T~ 74 105 210 165 203 239
EX| 122 102 184 340 438 523 AT 648 711 1,122 1,485 1,813 2,098
% B HA 31.7%  243%  286%  28.7%  285%  28.0% %.& 5/~ 45.3% 38.1% 44.9% 51.7% 55.8% 58.9%
B A A4 A Ao -4 -2 -3 -6 -8 -10 P RISy 16 31 111 111 111 111
% B HA 0.9% 0.4% 0.5% 0.5% 0.5% 0.6% B & 3 631 754 864 924 970 995
EDI%:| 21 -33 -45 71 -92 -103 %.& 74/~ 44.1% 40.4% 34.6% 32.2% 29.9% 27.9%
% B HA 5.5% 7.9% 7.0% 6.0% 6.0% 5.5% T 93 315 355 309 312 315
it -46 -69 -99 -142 -169 -187 AT~ 782 1,154 1,377 1,386 1,435 1,462
% Hf E M 12.0%  16.4%  155%  12.0% 11.0%  10.0% %.5 55~ 54.7% 61.9% 55.1% 48.3% 44.2% 41.1%
AALATA)E (EBIT) 51 -2 36 121 169 223 Wt 1,430 1,865 2,499 2,871 3,248 3,560
Y% # BN 13.2% na 56%  10.2% 11.0%  12.0% 48 43K 83 278 583 702 846 886
0w %% A 1 9 22 -35 -45 -50 R A ER 87 228 184 335 435 528
Y% # BN -0.3% 2.2% 3.5% 3.0% 2.9% 2.7% AR Ak 16 18 21 37 47 57
T AL K -5 -2 -5 0 0 0 R AR 186 525 788 1,073 1,328 1,471
A AL Bl 0 0 -2 0 0 0 K52 49 111 30 30 30 31
ESiE-S 0 1 3 4 5 6 H A K AR 9 16 28 25 25 25
% A2 71 F174 0.0% -5.9%  21.5% 4.2% 3.7% 3.2% 5 4% 244 652 846 1,128 1,383 1,528
ERIZ Rz 48 -12 11 90 130 179 18 B R AR AR 38 1,165 1,145 1,583 1,672 1,794 1,960
Bl FY 12.3% na 1.6% 7.6% 8.4% 9.6% VLA 21 68 70 71 71 72
Bk Sl 3 3 5 6 6 7 R ARS S 1,430 1,865 2,499 2,871 3,248 3,560
Vit AT A1 51 -10 16 96 136 186
I E 13.2% na 2.5% 8.1% 8.8%  10.0% RS A
P 4% 7 1 <l -9 -14 -19 2013 2014 2015 2016E 2017E 2018E
VA 14.4% na 7.9% 9.0%  10.0%  10.0% N LEEE
4 A1 44 9 15 87 122 167 HRI 0.270 -0.051 0.028 0.128 0.180 0.248
VHIE RS 0 -1 -2 1 1 1 FHRA T 7.282 7.159 2.638 2.787 2.989 3.267
V2 G TR 8] By 4 A i 43 -8 17 87 122 167 BB ENEHR 0.124 -0.204 -0.154 -0.103 0.041 0.204
FAE 11.2% na 2.6% 7.3% 7.9% 8.9% H PR A) 0.000 0.000 0.130 0.000 0.000 0.000
EES
MeAER (ARTEFR) BRFNEE 3.71%  -0.71% 1.05% 5.18% 6.78% 8.51%
2013 2014 2015 2016E  2017E  2018E BN EE 3.02%  -0.44% 0.66% 3.01% 3.74% 4.69%
4 A 44 -9 15 87 122 167 SN W NS 3.32%  -0.11% 1.47% 4.42% 5.54% 6.79%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 17 28 65 57 61 73 EX- DT S ¢ 53 34.62% 9.51% 51.87% 84.76%  29.79%  21.26%
ElZZ3- gt &1 0 11 23 30 39 43 EBIT 3k % -3.80% -103.91% ##H##  232.96%  40.37%  31.84%
R ] -40 -64 -196 -236 -197 -161 AV K F -37.26% N/A N/A  422.10%  40.53% 37.17%
ZEENREER 20 -33 -93 -62 24 122 B R E 18.03%  30.45%  33.98% 14.90%  13.13% 9.60%
LN d -314 -235 -157 -60 -104 -93 FEEERS
S -39 -67 -194 0 0 0 R K B B R 134.9 146.0 1125 140.0 135.0 130.0
B 0 1 1 4 5 6 BRI R 171.0 232.1 256.5 240.0 230.0 220.0
BFEF AR AR -353 -301 -350 -56 -99 -87 R AT KR 4 R H 375 64.0 63.4 65.0 65.0 65.0
e SN 1 0 418 0 0 0 B 3% /= B 4 R 138.2 619.3 464.0 251.0 192.6 155.7
IE e Sy 120 242 225 117 145 41 -4 ¥ ¥
B -20 -24 -32 -41 -50 -56 & AR RAR S -9.40%  21.66%  19.49%  27.66%  32.53%  30.88%
EFEHREHR 101 217 612 76 95 -15 EBIT # & #R 5 45 4¢ -44.0 -0.2 1.6 3.4 3.8 4.4
s AT -232 -117 169 -41 20 20 FE AR E 17.06%  34.94%  33.84%  39.30% 42.59%  42.91%
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3 2015-12-16 EAN 9.50 16.00~16.00 094 boommo M1 ___ 4 M
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BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
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