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KHEAREA AL 0.00 125.53  142.66 142.66  142.66  142.66
Ev g ey 2 N 0.00 0.00 0.00 0.00 0.00 0.00
SR Fefe E TAL 64.56  105.98  134.45 111.95 89. 44 66.91
TG Fa TP K 12. 06 34.83  498.02 494.03  490.04  486.05
HAMER T~ 1.06 22.37 19. 61 17.30 15.00 15.00
Val-Xin 487.20  763.69 1516.12  2224.17 2355.89  3636.70
%8 1HK 22.77 64.34 44.94 411.50 62.77  579.23
K2 At Fe UMK R 78.81  159.91  299.47 441.98  589.46  859.80
KM% 0.00 0.00 0.00 30. 00 70.00  120.00
HAb R 3.12 0.00 22.02 0.00 0.00 0.00
kAt 104.70  224.24  366.42 883.48  722.23  1559.03
R A 60.00  159.55  181.12 181.12  181.12  181.12
FARNAR 142.92  164.58  686. 14 686.14  686.14  686.14
B A E 179.58  215.32  282.43 483.43  786.40  1240.41
=Y -2 INEI) & X &1 382.50  539.45 1149.69  1350.69 1653.66 2107.67
VB AR AR 0.00 0.00 0.00 0.00 0.00 0.00
BARRS AT 382.50  539.45 1149.69  1350.69 1653.66 2107.67
AR Ao B A A AT 487.20  763.69 1516.12  2234.17 2375.89 3666.70
ALHREER 2014A 2015A 2016A 2017E 2018E 2019E
ZENALFRE -0.72 -33.13 52.30  -460.24  352.59 -499.06
BHRMNEEFRAE -8.27 -146.87 -332.15 -16.75 5.27 5.28
FERMHAEFRE 134.06  146.01  266. 60 366.86 -351.34  503.27
AEREFF 125.06  -33.98  -12.96  -110.12 6.53 9.49
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ERIES 34.15%  35.48%  38.23% 38.02%  38.31%  38.69%

ZR/BERN 23.39%  24.55%  27.26% 18.84%  18.62%  18.54%

EBIT/ 4K & J N 11.21%  12.48%  13.66% 20.21%  20.34%  20.60%

EBITDA/ 4 Bl N 13.63%  14.85%  16.24% 22.03%  21.56%  21.34%

AR A R 9.37%  11.02%  12.13% 16.56%  16.72%  16.92%
FEEAE

ROE 7. 62% 7.29% 6. 34% 16.23%  19.98%  23.50%

ROA 7.16% 5.83% 5. 41% 12.03%  17.07%  16.58%

ROIC 13.08%  13.82%  14.09% 20.35%  18.86%  28.47%
HRR

RN ANIE K FE 17.81%  14.79%  68.12%  120.59%  49.30%  48.02%

EBIT 3K F -11.85%  27.70%  84.13%  226.23%  50.26%  49.91%

EBITDA 3K & -8.95%  25.08%  83.82%  199.27%  46.11%  46.55%

FAEEKE -11.08%  35.04%  85.14%  201.02%  50.73%  49.85%

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



@ FEETIE ST

CHINA GALAXY SECURITIES RESEARCH

2B B AR/ AR
B FHKE 50.12%  56.75%  98.53% 46.70% 5.92%  54.37%
BARBEKE 73.08%  41.03% 113.13% 17.48%  22.43%  27.45%
ZETEFAEKE 17.79%  17.01%  56.29%  233.69% 1.28%  100. 75%
]
7R 21.49%  29.36%  24.17% 39.72%  30.66%  42.87%
BFFA/BHF~ 50.12%  63.32%  72.51% 80.58%  75.83%  77.18%
i BT 5/ B AR 21.75%  28.69%  12.26% 49.97%  18.38%  44.85%
RAL R 3.91 2.12 1.97 1.71 2.48 2.03
AR 3.28 1.78 1.4 1.32 1.76 1.54
e ERES 15. 45% 9.15% 8. 32% 8.32% 8.32% 8.32%
KEEAHEE 84.55%  90.85%  91.68% 91.68%  91.68%  91.68%
krERHE
BR AR 0. 64 0. 47 0.40 0. 60 0.84 0.80
B e 3%~ R 4% 4.82 4.83 4.47 11.83  22.11 43.75
RCIR 3K B % B 1.77 1.39 1.57 1.24 1.80 1.39
AR HE 3.12 3.02 1.82 2.46 2.62 2.53
b G Fe i 4B A5 AR 2014A 2015A 2016A 2017E 2018E 2019E
EBIT 34.89 44.55 82.03 267.62  402.13  602.83
EBITDA 42.39 53.03 97.47 291.71  426.22  624.62
NOPLAT 26.76 33.74 68. 14 223.67  338.01  508. 60
A 29.13 39.34 72. 84 219.25  330.48  495.23
EPS 0.148 0. 200 0. 370 1.112 1. 677 2.512
BPS 1. 941 2.737 5.833 6.853 8.390  10.693
PE 243.43  180.27 97.37 32.35 21.46 14.32
PEG 2.54 1.75 1.09  N/A N/A N/A
PB 18.54 13.15 6.17 5.25 4.29 3.36
PS 22.80 19.86 11. 81 5.36 3.59 2.42
PCF -9803.85 —214.09  135.60 -15. 41 2011 —14.21
EV/EBIT 57.92  127.60 78.83 26.00 16.54 11.97
EV/EBITDA 47.66  107.20 66. 34 23.85 15. 60 11.55
EV/NOPLAT 75.50  168.46 94.90 31.11 19. 67 14.19
EV/IC 8.27 11.76 5.88 3.88 3.72 2.57
ROIC-WACC 14.07%  14.81%  15.08% 20.03%  19.09%  28.87%
S 0. 001 0. 001 0. 001 0. 003 0. 004 0. 006
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