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W IE 2 5 7] 4-0.9%. 164.8%. 33.3%, 45]i4¥i% 5 %) 4 36.1%;.

246.6%. 64.5%, MKMW EH; HALTEANA GIKITFA

BT WE AT HRERE; 5L 5ATRERAZRE

(FF ) 2013 2014 2015E 2016E 2017E
EERN 83.6 915 90.7 240.0 320.0
HH)E 13.4 7.3 9.9 34.4 56.7
AR () 0.24 0.13 0.14 0.48 0.79
BRERA () 1.21 1.37 2.24 2.72 351
B A FotkE 2013 2014 2015E 2016E 2017E
+ B &) 27.2 50.0 47.0 13.6 8.2
T4 (12) 5.4 4.8 2.9 2.4 1.9
A0 08 R 16.0% 8.0% 11.0% 14.4% 17.7%
S Pt & 19.7% 9.5% 6.2% 17.7% 22.5%
LN &S

HAFARIR: Wind 7, L1z BEFRAFA = F A

AR AR T RS RAA RS )
SRFRHAELBERT .



L

RIBUES

ESSENCE SECURITIES NGRS )T A
W 553 A TR N Ao b AL R IB T B
#iE & A ko
(BFA) TRUE 2014 2015E 2016E 2017E (BFR) 2013 2014 2015E 2016E  2017E
EE2ION 83.6 91.5 90.7 240.0 320.0 RKE
BE LA 48.0 60.3 56.6 158.4 206.4 B AP R 46.8%  9.4%  -0.9% 164.8%  33.3%
ERIE N ¢ 0.2 0.3 0.3 1.0 1.0 kA AR K F 1917.0% -44.7% -69.6% 1262.5%  72.5%
HHER A 5.0 5.2 10.9 12.0 12.8 AAEEKE 12368.6 -455% 36.1% 246.6%  64.5%
EEEA 10.7 12.7 19.0 28.8 32.0 EBITDA 3§ Kk # 333.6% -205% -34.0% 291.4%  57.5%
W 59 A 15 3.0 1.0 0.4 0.1 EBIT 3¢k % 657.2% -33.2% -69.1% 932.8%  70.4%
T BALS K 1.1 0.5 0.0 0.0 0.0 NOPLAT 3§k % 47458% -34.3% -68.9% 932.8%  70.4%
LY R _ B B B . BRFAG KRS 24.1% 44.6%  6.9% -25.1% -36.0%
FRAL N A B B . - - FRFHRE 62.4% 13.0% 108.7% 21.5%  29.1%
LA 17.2 9.5 2.9 39.4 67.9
hoi b P AI & 0.1 0.1 9.9 4.9 4.9 GIRCES
RERE ) 17.1 9.5 12.8 44.2 72.8 SRS 42.6% 34.0% 37.6% 34.0% 35.5%
BT A3 3.7 2.2 2.8 9.8 16.1 R PR 20.6% 10.4%  3.2% 16.4% = 21.2%
A E 13.4 7.3 9.9 34.4 56.7 e URES 16.0%  8.0% 11.0% 14.4%  17.7%
EBITDA/E N 28.4% 20.7% 13.8% 20.3%  24.0%
7 Rtk EBIT/# dli A 223% 13.6%  4.3% 16.6%  21.2%
2013 2014 2015E 2016E 2017E BEYE
il 14.0 19.0 74.7 128.9 208.3 B 52 R 4 R 3 202 210 224 87 57
R HARE _ _ _ - - AAE AR A R A -21 -11 -3 -5 -1
JRCR 2k 33.0 42.4 32.4 165.6 98.4 AT A R 211 299 416 387 422
JoRi &= 2.7 8.3 2.6 26.3 12.2 JPCR BOR B R A 121 148 148 148 148
TR 2.2 22 1.9 9.7 5.4 B H R 33 55 52 55 54
B 10.6 17.3 8.9 64.5 31.1 BR R R 452 586 717 487 488
A T 0.0 0.0 -0.0 0.0 0.0 B FA R 207 257 317 108 57
STAE A gk T - R - . _
EEEE RS - - - - - HEFERE
NS . B . . - ROE 19.7%  95%  6.2% 17.7%  22.5%
FAE S M - - - - - ROA 105%  4.3% 5.2% 75%  13.9%
B 54.7 52.0 60.7 55.2 46.9 ROIC 34.1% 18.1% 3.9% 37.6%  85.5%
AT 1.7 21.5 4.3 0.9 0.2 LIRS
ERA v 3.3 3.2 3.1 3.0 2.9 HERA £ 6.0% 57% 12.0% 5.0% 4.0%
A RS K 5.8 3.6 3.2 4.2 3.7 LGRS 12.7% 13.8% 21.0% 12.0%  10.0%
FEER 127.9 169.6 191.6 458.2 408.9 W90 A & 1.8%  3.2% 1.1%  0.2% 0.0%
Mk 5 5.1 22.9 - - - ES (X 2 EN 205% 22.8% 34.1% 17.2%  14.0%
B AT Ak 40.2 47.7 34.7 196.2 104.6 BB
LAt 2 135 18.0 15 71.2 36.6 LR S 46.8% 54.7% 23.0% 58.1%  36.4%
FA A G A 1.1 4.0 1.6 2.7 2.8 7 fr AL b 88.0% 120.7% 29.9% 138.7%  57.3%
RItE 3% B B B - - A 1.04 0.97 2.52 1.46 2.47
H AR G - 0.2 0.1 0.1 0.1 @b F 0.87 0.78 2.33 1.22 2.25
R ER 59.9 92.8 47.9 270.1 144.2 A AR A 4L 12.64 4.21 400 91.77 -728.06
S HE ARG R R R - R PRAE o
R 7.0 50.0 71.6 71.6 71.6 DPS(1t) B - B
B Al s 61.0 26.9 88.7 1232 179.8 SR 0.0% 00% 0.0%  0.0% 0.0%
MR AR 68.0 76.9 160.4 194.8 2515 JeBOKCH
REREER b g FelE 1A 35 A7
2013 2014 2015E 2016E 2017E 2013 2014 2015E  2016E  2017E
A A 13.4 7.3 9.9 34.4 56.7 EPS(7) 0.14 0.48 0.79
Hoi 3718 Fe 4 5.1 6.4 8.6 9.0 9.1 BVPS(70) 2.24 2.72 351
T RAR A 1.1 0.4 - - - PE(X)
N RAMNEEF R K . - _ - _ PB(X)
W -3 1.4 2.9 1.0 0.4 0.1 P/FCF
A K - - _ R _ P/S
b ERE A AR - B . - - EV/EBITDA - -
BEFEHE -18.5 -18.7 3.0 0.8 -6.4 CAGR(%) 37.0% 98.0% 352.2% 37.0%  98.0%
GRENFEALERTE 6.5 6.2 22.6 44.7 59.3 PEG
BRENFEALRE 218 8.8 . - - ROIC/WACC
BAEH S LALRT 19.7 9.8 33.1 9.5 20.1 REP
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 3
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FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
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B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
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021-68765293
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0755-82558044
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