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KPR T R, EARA IBANEIRMIRT B o IR T B0 LY b o) @48
AT WA RS &

ANEEREMRTHZ, QEEZREE. HLER (WEFH. B 5.
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* 5: ERFHWHEZE

LNk WAL %
Ei wws A FML ML @i, B, . 4
L TN RN TR B BN 2% 2% .
K= Y :
RERRTH | o, . £, DL, M. %K. BA. e, &
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e S FkL RIS R L. AEL Fu. 2k T
R AR M. BE. M. FiE. ZiE. FIL. TR, A
. o dF. KE BRE. AL BRE. AZH. KRY. .
TR : .
FERRTHE | pk. mgo
N M. &M FH 5. B FF. FULL. RT. F
b B B /; T . F g T : )
e KX FB HR ML FR BT KPRl M
Kz ity 2 . .
A AR R M. @B, L. R4, BE
A RES B FRBR. KK BT T @ &
T *an KA. FHRAER. KK 4L My @, At
TN TR RAS BT FML 4B R T AT &
AT AR S e Bl RR. A Mg E
T IR T B Jra. k&, Bob. IR K&, A, T, Bo. £45
NI St R - Fd. F B OBS. S, By, AT, BRE. BB
M. BT RN #Fe. N Z9. &F TR OL
ik B R R T AR @M. mke A, BEge. BEL ML S bk,
BN ABra. M
X P A B, R, 2. B 4

FRRIE: EERMATFER. BeNESRALEE

3.2 WHRNABFRGENFFRUESFHE R

ATLEREAGFENA, FEaiFRiEf. L5k, MAEAMNETKFRS
ABHAAAG BN, FHDFBAERTRE T ZZHE R EEEHELE
8 T R G ARAE Ao & T L Aa 7 IR BT & & BAR BT & 7 5k &M A,

GEEMOERITENE, E—REBLEREMH, o KRR RN
¥ R A JUBAAE A MG EAR AT, RAAKT o9 RBKF;, L= KA
TR AT AL EN T XTI B ERAEMATLAERBLER T @
ZIFT1000% | LA, LI i Lo F RS RS04 A 2 e 2
i F60%, k. BERG. REEAFSLTEZITRT ATH AL
PR, FA T AL R TR AR ) RS EAM AT AE, R
BRI Fe, BARFEAR 8 TR AR
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R RFN A RZARERT F, BHEEFTEMNER, BEREK 24
BAR ZHARBARAFARERERANLE S, B3 EEG s NIE,
ZEFTRGEE, LA H9E LIRS AL EH ﬂ%%%mmp,%%ﬁ
HRREE, EERLBEARFEFAAALE. S 4FE. @AFRZE
FENRIACER Y . EAFRYLNE ZRBT EZ AR IAZLI, 4o
HHANERRAAIE;, BFREOEAARLRE;, RLUERGEAREZRL
T4, HEFRAALARE, BRALTIRE, TEREALNALIRES,
RHRFBER T, FPEAFEAL BRI Z1CFH K, HB5HGERDR
201 FFH K, mFRER S EEZRGLS, £BAH70%, B AAHCO%,
P EHRRZR (20125 %45) 4TJL71’°\5R&/%¢§J‘EH E XK. 4T HF
W, TERKE T . T AR R L ERAEHATLE — A%
At RIEARIRAE, AR AT A %M&%&ro

3.3 RIEHKFRIY: ERAZABAERIRIEL

BRUEIBEITAREY. PLHEFRARELXFTRZAG T AR, MR
“RFEAZEE 5 “SRHITR GRLEMETFEHEEFH. 2014
F5H, BHFRPAT CAThRZFENRIRLIEF 692 EY ikt iRk
HAH IR SR X 6 AM, HAFRFAFRITIRSIFAT CGLKIR
W FAR AR EZAK (2014-20204F) #9i@ 4y |, F|20205F SRV HKF A
RARF|235075 A, FHERPRLEEKEF ERAEZIN4807 A, #HEx AHE
RIALHF 695 AR5 — THAAE, M AR LR F A F 35T AK. P,
(XD BRBOFTRPIRLEF HAFHEX, BRIFERDF 2R ET
BFE A SEF LR XEDRPBRLEE, BELERMNH. Rb
A # BRI, AR ERFTR it BR ERFZEZLA LD
%%%ﬁﬁﬂﬂﬂ B CARDY , FAF20155 P EIR VKT, 4L
HEH LT T HAHSH AT A 834 1450127, ¥AZEF
rkﬁaﬁ%&ﬁAﬁ%wwmﬁo&%m%%ﬁﬁ@m “+=z" M
) Yk Sk H T 69 B I X B 11187.6312 4, HRAVE IR HAT A & b
A20%, Mfe “F=A7 B 2237 50U R R BT .

BAT LRI ALEBRGE RSB . FEERMAR, KLEH>71F T4,
VA ERRAEIRORBERZEEGER, REFRCHEHNGIELNE,
FAG 201648 25 F Kk 3R B P 690 P X ik 2O AT A
FAM 2016~2017 4 69 X K B AAL2.T76 71T ; AR AARBR, WA 69 L H
LHEF QIE N FERAENGR B ER, AX—MWRENFHH; Ehikk
%u&&,%wﬁﬁmwﬁ%m,Al%ﬁéﬁk%%\A%‘ﬁﬁ\ﬂ

v BRI AR ZGE IR B 3039R, TR B BB AH4THAL A MEMAUR,
m&? Lt R E T T, IR LA AR TAR I8 R AL RN T Ak it R
HEZAR 201551 AR SRFE 5200 E, &M AiE%E TR
F, FRERMEMKE, 20165F3A58, F oL ﬁl&ii/ﬁ“l%%&*’“l’:k&
BHIE GEREAREM, KOIAEMEMFERXER, RaEAITE
ﬁ&%ﬁzo%%,%TEW%u~@%%W%ﬁ@%lﬁ%ﬁ%“+i
A7 MRABUFE MO IAERNA . Ehme, REZRTLTHE R
Ko
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ZHEFFERLEFTRINRAARRTLEENLZRY, A—22E5 X
MERET, HAXEERHEEHLF XBR. LR XEELEHET
Ry G e kR, @it "TNSR E F XD REE
A2, AARI&ER. 2ABEYRD. HEFRT I ERE, LR
MR ARG —FRE. ZHEIAFAEEXETARBEX, HER
HAFAE L FXERLEBRLTH, #iF. 2T, AN FXEFLELE
T, AT aEENT. AR BER. WEBREA. 7FAF
ARWNFHZNEREXE S 2. ARG ARLEH AR LILFFH
AT 64T L HLTE R R L, B A%, PREAGE. ZEHAT. REL. X
EHEBEFEANTT, FHAE odr i & B RNL AR LMERRSE, A
W, BRARGRLAERETRA—ARE, mEEANAY, MEEAGE
et —F S ERTLEE, EAEAHGEL TR EIEGFARLE S,
BFITLEE. AZRBAAIEEINRI TS “—T 387 94708+,
AR ZALETALAEI0OFR 54, MILAR3600% 7, 124 A0 Zke
KIFRBTF, BAIAGKZTERR T HRHR Y, — LB FLEARTLE
BB IAEGN . HTEATHMELEBRRTY, ZHHNKZTTERZ
R —I BT, ATRIZBIERA L E,

FAVNA, 2 SR HAT IR L F I BRA AT AT L 69 A AR K
FRG, BB g A 58 LR AL A — R LA A

4 FHEILLREMESH

4.1 FTHERAEEEFAL(ARE 201649 A5 RB)

FRBEWE & 2015.12.25~2016.1.28 EIE4E 35 T #£26.49%, 2 &) B T 2k
42.19% , #khg A A K&, 20165 Fm 8 A28 LIELR IS sk sk hg -
13.25%, /8] #kktg 4-39.22%, BhigA it K &25.97A4F 4% MEE1
A&, 201658 A1 8 £4 N8 3k H-647%, LiE2z3g E#3.11%, RAK
Ho BIRmE, A RMNEAIERTI KE,

a7 @m: BA ST RERAEIME AL, KT IEHREAT b B4R AE4240.16
1o

R Frdm: BRI AT, AT B vk dg4E A ARAL .
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4.2 NELGEFHiE

28] 2016 £ F ol N Fa g F) I F) PG 8 5 A F6.46%F=-19.87%, TR+ T F
S8 Fhe KIF LR B 22, BB hebad Bk 69180, AF RNk
BAKFIH B T R4, mZ 201588 N T ik, 6B 5. &
25 A11.8% 09 ¥ K & o WRAAIESN T, 201742201845 2 &) T+ A SR 3%
FE10% VA ko

*® 6: ERWGHER

BATAT T 2014A | 2015A | 2016E | 2017E | 2018E
I PN 33.926 | 30.063 | 33.620 | 37.880 | 41.838
KK E (%) -4.32 | -11.38 | 11.83 | 12.67 | 10.45
)2 BN ) B A %A | 2.954 | 3.575 | 2.940 | 3.728 | 4.686
HK £ (%) 569 | 21.006 | -17.76 | 26.78 26
# OK 3 (EPS) 0.246 | 0.297 | 0.245 | 0.310 | 0.390

ERIKIR: WIND, EOESFAER

4.3 ZFHEK

NE E BN S AN FEM, B ST T 0% A Eag A, AR
b AR B et AR P AT FE KRB A FE . RIBELTF 6 HIE,
20154 R 4R B SRAAM F H56.1%, B AR 2 5] 20204 3R AR F 3K 5] 60% £ 4
B S EARAT L AR — 69 s s N, E R g k. s, BRA G
THEAGLE—ENEFHER, BEENEER—MRS~THEH—%, £L©
HA—BIOFEH— K, GE—ROHEETHENE R FANEMBRL
BB NG, RSB TSR A IF5) KE. o,

N RRMAT By FCF 329 F Ak, ik MO 2 AT AR L HF DI AU R AR
BN ARAO20 N MM B E KT, BT “FEAEM+HF I WHIK
Ho BAVNA, EEFITLFENER XYL, T EEPCH LA = b
IAGREFZNBEAXEK, ABAFTL “HFELE TEHRA. AR
BER. MWSHMNFAEAGEARZINFERRILFITERENTHE K.

o, BIE—BIEBIF. BN TAIFEF AN R E LA LR LR
WK RA T EG I E R, A8 KBEFRLEKF Z)] 3 H k5738 KA &
R, RRAZ KB KA E KATFAN 2 82016/2017/20184EPS 53]
0.245/0.31/0.39 7, *F % B A7 B (9.11 73) 89 PE 4 37.18/29.38/23.35, # ¥L
‘YR IR,
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4.4 RERTF

(DM SR B B AR E %ok, EHHERE FRETEE TR,
BIRAAAN T R F AAA AL, HEA T A RAFHIE, LH BRI
F A By, @ LA B E S RETE AR RRS)E K6GE
Ko BATREELT =M AEIRY, 2FERKREAKE, o1k
A F R RN, ALBRTEREK, BERX SR T RKEIONESL.
do it b AL B E, mAFHT LT GRF KT RY, &% LA
By BRI E, N3 AR K ERE— AL, AR RN,

(2) B2 MK 3 A A BB RO ARGIRIKAR ko BOBUR K &b Vb 3£ 4235 R 3 £ 70%
A, JtEEGSFRIFR TIGK, 2011~20156 5 638 1% 5 18 44.43%,
MRIR AR o %377 BUR M BUEATAE /) T I, AR BAKE w3 LA,
R BA TRt — P 3 A, do R 8] R R A EGE B, AT Ak G R
71 o

QAR BEEHRFTIEBESREEES, ANMEARTERERK ST
BE TR, RIS SAK T M.
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ik &
= 7: MSTNEHE (2016.9.5) BI: 27T

IREE S 2014A 2015A 2016E 2017E 2018E
RIS N 33.926 30.063 33.620 37.880 41.838
B B R A 27.130 22.153 25.835 28.560 30.959
e A 1.149 0.993 1.113 1.254 1.385
A& TR 0.769 1.042 1.167 1.322 1.364
% 22 5% A 0.924 1.462 1.654 1.913 2.150
W 45~ J) 0.149 0.202 0.211 0.216 0.219
= BALB & 0.306 0.405 0.319 0.369 0.389
Hui IR E 0.262

& Ak F) 3.500 4.069 3.322 4.246 5.372
Ao EALIEZH AR B 0.009 0.054 0.041 0.041 0.042
I NEPSE 3.508 4.122 3.363 4.287 5.414
B BT AEHL 0.568 0.697 0.568 0.707 0.877
%A 8 2.941 3.426 2.794 3.580 4537
B VHERARMA -0.013 -0.149 -0.146 -0.148 -0.149
V2 & N 8) R R 4 A) 18 2.954 3.575 2.940 3.728 4.686
AERTXR 2014A 2015A 2016E 2017E 2018E
ZEBRALFRE 2.231 -2.030 -3.851 3.560 3.614
BRBENLFRE -12.696 -2.178 -2.153 -3.412 -5.629
HEFBRALFRE 8.913 5.973 8.125 7.234 7.449
LR TN IEF o 0.000 0.000 0.000 0.000 0.000
REREFR -1.552 1.765 2.121 7.382 5.434
240 e R F N AR 3.488 1.936 3.700 5.821 13.203
IR IERF N AR 1.936 3.700 5.821 13.203 18.637
FEREITE 2014A 2015A 2016E 2017E 2018E
IR P 3 K (%) -4.32 -11.38 11.83 12.67 10.45
& b A iE 3 K (%) 3.26 16.25 -18.36 27.83 26.51
)2 8, 5 ) TE 38 K (Y0) 5.69 21.006 -17.76 26.78 26
A E (%) 20.03 26.31 23.16 24.6 26
F A & (%) 8.67 11.39 8.31 9.41 10.84
ROE 12.46 11.6

w7 R AxF 46.2 51.68 51.68 46.2 50.15
ViR o 1.93 1.57 1.58 1.86 1.74
&k E 1.92 1.57 1.58 1.86 1.74
BRI E 0.75 0.49 0.44 0.39 0.36
T 2R JE) B 1.83 1.32 0.78 0.69 0.61

BEISkE: WIND, BEOESFAER
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< 8: MEFTMEIEESR (2016.9.5) B 2T
ﬁ%ﬁt i’ & 2014A 2015A 2016E 2017E 2018E
Uil 2.000 4.700 5.801 13.003 18.617
B e FRAT AT 35.016 42.354 56.538 70.302 86.547
B 0.174 0.127 0.178 0.186 0.224
bRV R 11.035 7.119 7.120 7.670 7.860
R K~ A3 48.225 54.300 69.637 91.161 113.249
KA 0.026 0.913 1.355 0.583 2.016
ERFRAEIA 3.445 3.417 3.655 3.676 3.705
R H 0.663 1.928 1.918 1.904 1.887
b 1.770 6.805 9.195 9.173 9.165
R K AT 5.904 13.063 16.123 15.336 16.773
% 54.129 67.363 85.760  106.497  130.022
42 2 2 0.000 7.688 15.369 17.312 19.221
AT B IERIR K 17.089 18.158 22.232 25.819 28.110
b 7.920 8.594 6.347 5.699 23.432
R R Ak At 25.009 34.440 43.948 48.830 70.763
KA & 0.000 0.000 0.000 0.000 0.000
K A+ 3K 0.000 0.000 0.000 0.000 0.000
H A 0.000 0.375 0.375 0.375 0.375
JERH R AT 0.000 0.375 0.375 0.375 0.375
P& A 8.012 10.015 12.019 12.019 12.019
A AR 11.386 9.472 14.662 28.237 35.193
BANRE 1.144 1.469 1.721 1.952 2.219
A5 BLA)H 9.088 11.938 12.809 14.857 15.151
VY-S INEIN & & - 29.079 32.557 41.529 57.383 64.900
YHRBARZ 0.040 -0.009 -0.092 -0.092 -0.092
P 2 A a3t 29.119 32.547 41.437 57.291 64.808
FRAE AR H
BPS 2.423 2.708 3.447 4.766 5.392
EPS 0.246 0.297 0.245 0.310 0.390
EAE AR
P/E 37.03 30.67 37.18 29.38 23.35
P/B 3.759 3.364 2.642 1.911 1.689
EV/EBITDA 3.242 2.762 2.061 1.471 1.266

ERIKIR: WIND, EOESFAER
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SHTImE AT

PR, BIEMITU DTG, ElF EBRBARE, BEMRE, E3FTLIERR, 2F
ST THERR.

==
2= A

AIREHEUNESERTELAT (EEAGFTEIERSHEMNIESREASBNFZER) H1E.
AIREFFEABHRIBELE N A B S ESNESIANAE, EESEERNRIEEEM LD 5
B, ZFEE. BENHARZEIFERARSEARZRHNEEREEN.. MERIULIEEEK,
EARRHMES AR IHER AN AMEF . REBZN SN AREFHNESME DT
fti, ANENRNEZEEEENREEN. MESRAMEFES K, VERFEE. gil. MFE. Bl
EHEEAAETLMEMENEL. EBHEFERAARSMERN—ER, HBEhiEEA/EE
FEA R REB(EAEET (T

ABERBHEE. HREOITTENIRERAE TS EZH, F2UANHERALE. B
IHIANBEIESSEfthemt TEMBEAREARIE. ZFELS. MR TN EEEIE)A] R &
Mo TEMBINARNKIENHERUWTFRTIER. EFENE, BEHEETRESLE SRR
ERREEL. TEEFTNAS—ENHR RS

HUEESEHNHEEAR. KHARUEEMEN A TATRESMKIERBBRIENIFE. XAREHN
S ZEMAOLSIPEAREAREZERNLENA—ENTIHITELEM/HZ SR . EEHESER
BHNHBERLENEOREMEEREHITETNXS. SN EERI TAREMBR RN FE
BRI REIMAI M S AR EF M E RS BN —HHIR B RK.

EERFUTHNBERAT, HENESFRESERAAREPIRE A B A ITIIES L~ Fi# T3
5, MR AR N BB FEURHRARITIFERS. Altt, REERHEETECIES
L/HEMEEARTREELZIAREN S ZEMHERNEEFN DR REZFBEDERBEA AR
B EMRENE—EE KR

AIREWRPUX A EENESE, AELPBEIFEATNEMNAREBLMEAEREL . B
B E4. TIZ. &E2A.
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