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ESSENCE SECURITIES

> BFREB NE Sk RS MARTET AR, Ama TR L&
AR, AT R MR A S B AR e R 1 AR Oy & 49 R | A AE
J, iR ik 36 69 3 th AR AT A 3) J A B i Aw SRAR R A9 B BT T AR
#, I VR HIEFH LKA LA G ROABRIP LY RAMAFIA, Tt
&) 2016-2017 4 EPS 4% %4 0.48. 0.64 7T, 4T FAN-A %, 6 /NA BAFHh
80 TTo

> RIeRT: BT B4 R

(FF ) 2014 2015 2016E 2017E 2018E
EX-2 0N 178.1 171.9 211.4 268.5 349.0
HF) 60.2 59.4 79.4 106.0 146.4
Bl 3 (L) 0.36 0.36 0.48 0.64 0.88
FREF () 0.64 2.62 2.76 3.29 3.96
BA) FodbE 2014 2015 2016E 2017E 2018E
WA FE (1) 160.4 162.6 121.6 91.1 65.9
W& (1) 90.2 22.2 21.0 17.7 14.7
A & 33.8% 34.5% 37.5% 39.5% 41.9%
el Pl e 53.8% 12.7% 17.2% 19.3% 22.2%
BB B R 0.0% 0.2% 0.1% 0.2% 0.4%
ROIC -304.1% -443.8% 21.6% 70.1% 82.5%

HAFARIR: Wind 7, LAz BEFRAFA o F A
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2015 4 4% MO\ T B 3.48%, 4#]# FH 1.35%, 2015 48] L% LA 17186.79 7 4., Rk TFH
3.48%; Ja/% T H /5] B A o449 4 5936.48 7 4., R T 1.35%; * & EPS % 0.36 .

&1 NAREBMAER

1H14 1-3Q14 2014A 1Q15 1H15 1-3Q15 2015A

— BRBEA 91 133 178 43 85 128 172 -3.5% 34.0%
- BLEAL 58 83 112 24 52 81 120 7.0% 48.5%
% 2k R A 24 36 48 11 23 37 50 3.7% 33.4%
B LA A A 5 6 6 0 0 1 2 -69.8% | 97.1%
B4R 13 19 28 6 11 17 23 -14.8% | 37.4%
32 3 16 23 33 8 19 28 48 45.7% 69.8%
W 5-5% F (1) (1) 3) (1) 2 (3) (4) -23.6% -18.5%
F 7 BARIR & 0 0 0) 0 0 0 0 488.2% | 64.8%
. RmBE 0 0 0 0 0 1 1 #DIV/O! | 139.7%
FFWCH 0 0 0 0 0 1 1 #DIVIO! | 139.7%
. %A 33 51 66 18 33 48 53 -19.2% | 10.9%
P T SN 2 2 2 0 0 0 12 620.4% | 2609.7%
e sk &k 0 0 0 0 0 0 0 -100.0% -
. AHELH 34 52 68 18 33 49 65 -3.4% 34.8%
e PTIRHL 5 8 11 3 5 8 9 15.3% | 10.6%
So BT 29 44 57 15 27 40 56 -1.1% 39.7%
B VHEEARBE (1) (2) 3) (1) 3) (5) (3) 5.6% 34.8%
)2 B, TN 2] A iR 31 46 60 17 31 45 59 -1.3% 31.9%
BRKE (BRFBRA) 0.18 0.28 0.36 010  0.18 0.27 0.36 -1.3% 31.9%

2014A 1Q15 1H15
ERIES 73.15%  73.33% 73.16%  73.83%  73.07% 71.05% 71.17% -1.99% 0.12%
18] BF A 31.00%  30.69%  32.48%  30.19%  33.65% 33.17% 39.72% 7.24% 6.55%

AP HERAE | 1427%  14.44%  15.46%  12.88%  12.75% 13.30% 13.64% -1.82% 0.34%
EERME | 18.01%  17.33%  18.65%  18.49%  22.73% 22.22% 28.16% 9.51% 5.94%
W4 R E | -1.28% -1.07% -1.62% -1.18% -1.83% -2.35% -2.08% -0.46% 0.27%

RS 36.27%  37.89%  37.11%  43.01%  38.73% 37.52% 31.07% -6.04% -6.45%
P ATHL & 14.82%  15.92%  16.00%  15.98%  16.21% 17.08% 14.02% -1.97% -3.06%
A & 32.38%  32.85%  31.96%  36.14%  32.45% 31.40% 32.75% 0.79% 1.34%
T LR R LI ik 0.00% 0.00% 23.44% -3.94% -6.70% -3.81% -3.48% -26.92% 0.33%
AL R Pl ik 0.00% 0.00% 31.22% 2.58% -0.18% -2.04% -1.35% -32.56% 0.69%

HIE 7 WIND, ZfFiEAH T #
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w g BT B 2.49%, A% 0.89%, 2015 4 % w9 & /5] 2 9L% kN 4359.89 7 4, Fl
T 2.49%; )3 B B 8 Bk A A1 1E % 1435.70 7 4, Rl K 0.89%.

A2 NAFFEMEAR

2014  3Q14  4Q14 1Q15 2015 3Q15  4Q15

— BRBEA 46 43 45 43 42 44 44 -2.5% 0.0%
- BLEAL 30 25 29 24 28 29 39 34.1% | 35.8%
LA 13 11 12 1 12 14 12 1.5% -13.4%
B A A T W Ao 3 1 0 0 0 1 1 345.3% | 84.0%
HE % 6 6 6 -22.8% 1.9%
E A 7 10 8 11 9 20 97.0% 115.1%
W %3 1) ) ) ) ) @) 1) 61.7% 62.0%
I BALAR % 0 0) 0) 0 0 ©) 0 113.7% | 133.5%
SN Y28 ] 0 0 0 0 0 1 1 - 41.3%
BFW 0 0 0 0 0 1 1 - 41.3%
g, LA HE 16 18 16 18 14 15 5 -66.1% | -65.7%
dor B I 0 0 0 0 0 0 12| P 51010
B B ALk 0 0 0 0 0 0 0 -100.0% -
A. AEEMR 16 18 16 18 14 16 17 7.9% 6.9%
A FRARAL 2 3 3 3 2 3 1 -65.3% | -70.4%
A BAR 13 14 13 15 12 13 16 221% | 25.0%
B VHBEARE @ @ @ ) @) @ 2 246.2% | 197.5%
V2 T B 3] 4 ) 14 15 14 17 14 14 14 0.9% -0.9%
BRKS (BBRFRLA) 009  0.09 0.09 0.10 008 0.9 0.09 0.9% -0.9%

2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15
EXES 72.41%  73.73% 72.64%  73.83%  72.29%  67.12% | 71.52% | -1.12% | 4.40%
) %R & 32.32% 30.03% 37.83%  30.19%  37.18%  32.22% | 59.00% | 21.17% | 26.78%

oA AERME | 1429%  14.80%  18.51% 12.88% 12.62% 14.37% 14.64% -3.86% 0.27%
EREAE | 2041%  15.88%  22.59% 18.49% 27.05% 21.22% 45.64% 23.05% 24.42%

WA & | -2.39% -0.64% -3.27% -1.18% -2.49% -3.37% -1.28% 1.98% 2.09%
kAL E & 34.21%  41.33%  34.79% 43.01% 34.36% 35.19% 12.08% -22.71% | -23.10%
BT AT AL & 1497%  18.09%  16.24% 15.98% 16.50% 18.89% 5.23% -11.01% | -13.66%
R A & 29.09%  33.85%  29.31% 36.14% 28.69% 29.37% 36.70% 7.39% 7.33%
AN L ik 0.00% 0.00% 0.00% -3.94% -9.35% 2.34% -2.49% -2.49% -4.84%
AL R P ik 0.00% 0.00% 0.00% 2.58% -3.36% -5.73% 0.89% 0.89% 6.62%

H957R: WIND, ZfFiE AF X #
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WEEEANELIERAPETH 1.12%, RAEFARRELERAH LI 21.17%, 2015 $5wEEN G 26L
Fl & A T1.52%, SEFEHTH LI2 Agos, R EREH 440 Aaa s, 42 % AEA 1464%, #%
FER Y TH3.86 NE S, B ES 0.27 NE L, SR A RA 45.64%), 5 FFH L 23.05
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ESSENCE SECURITIES 2 8] F) 2 5 TR A
W $-3R & TR W FefE A BABIL ¥
R E w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
EE2ION 178.1 171.9 211.4 268.5 349.0 RKE
B L A 47.8 49.6 60.9 75.2 87.3 ERISEO N 23.4% -35% 23.0% 27.0%  30.0%
R 6.4 1.9 2.1 2.7 35 FLAARKE 34.7% -19.2% 51.9% 38.4%  42.2%
HHER A 27.5 23.4 27.5 34.9 44.7 AAEEKE 31.2% -1.3% 33.7% 33.5% 38.1%
FRA 33.2 48.4 47.6 56.4 69.8 EBITDA 3 K # 32.8% -19.4% 453% 33.8%  43.0%
W 59 A -2.9 -3.6 7.7 -13.0 -15.9 EBIT 3K & 34.9% -21.1% 47.3% 35.3%  44.8%
T BALS K -0.0 0.1 -0.1 0.0 0.0 NOPLAT 3§k % 295% -19.3% 49.1% 353%  44.8%
LY R _ B B B . BRFAG KRS -44.7% -3160.5 -58.3%  22.9% 3.7%
R ALK - 1.3 - - - FRFHRE 11.4% 3205%  5.7% 19.0%  20.4%
A 66.1 53.4 81.1 112.3 159.7
s A SR Al & 1.7 12.1 11.9 12.0 12.0 A8 %
AR 67.7 65.5 93.1 124.3 171.7 SIES 73.2% 71.2% 71.2% 72.0%  75.0%
BT A3 10.8 9.2 12.1 16.2 22.3 R PR 37.1% 31.1% 38.4% 41.8%  45.8%
BA 60.2 59.4 79.4 106.0 146.4 b RES 33.8% 34.5% 37.5% 39.5%  41.9%
EBITDA/ & Jk N 375% 31.3% 37.0% 38.9%  42.8%
7 Rt R EBIT/# dli A 355% 29.0% 34.7% 37.0%  41.2%
2014 2015 2016E 2017E 2018E BEYE
TP KA 114.1 101.3 343.3 404.4 513.1 B ST ) 4 R 3K 56 67 50 34 23
T 5 e akif , - . . _ AAE AR A R A -82 164 190 53 59
JRCR 2k 3.6 12.7 6.1 17.7 13.3 AT A R 238 495 665 640 615
SR &27 2 ) B 8 - - RO R 5 R AL 7 17 16 16 16
FRAT IR 2 1.3 45 - - - 5% B # R Ak 0 0 0
HI 0.0 0.0 - - - BR R R 300 684 875 775 718
BN L 1.1 234.1 78.7 104.6 139.1 IR AR 27 299 357 184 159
TR AR AR - 45.0 - - -
EEEE RS - - - - - HEFERE
K A AL F - 59.8 59.8 59.8 59.8 ROE 53.80 12.7% 17.2% 19.3%  22.2%
FAE S M - - - - - ROA 36.8% 11.3% 15.3% 17.2%  19.5%
B &%~ 32.7 31.2 27.5 23.8 20.1 ROIC -304.1% -443.8% 21.6% 70.1%  82.5%
AEIAR _ _ - B, - @RS
T = 0.7 6.6 10.5 14.1 17.2 B R AR 155% 13.6% 13.0% 13.0% 12.8%
A RS K GRS 18.7% 28.2% 22.5% 21.0%  20.0%
#FEER 154.8 497.9 529.2 627.4 765.6 W 435 R -1.6% -21% -3.6% -4.8%  -4.6%
B S - - . - - ES (e X 2EN 325% 39.7% 31.9% 29.2% = 28.2%
JLAT K H 6.2 11.3 2.0 22 2.7 R A
AT 2 - B B - B Lol S 31.7% 10.7% 11.2% 10.9%  12.1%
H i Rtk R AR AL T 46.4% 12.0% 12.6% 12.3% 13.7%
KA _ _ - _ - iz oS 2.55 6.60 7.22 7.69 7.20
R /R RS 2.55 6.60 7.22 7.69 7.20
LR ] 49.1 53.4 59.3 68.5 92.4 A EAR B4 2 -21.84 -1393 -951  -7.66 -9.03
g &N 1.3 9.5 11.2 13.3 16.3 A
R 30.0 160.0 166.1 166.1 166.1 DPS(1t) - 0.14 0.06 0.11 0.21
B Al s 77.0 275.0 292.6 3795 490.9 Stk g 0.0% 40.4% 13.5% 18.0%  24.0%
MR AR 105.7 444.5 469.8 558.9 673.2 JeBOKCH & 0.0% 02%  0.1%  0.2% 0.4%
AEREE b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A4 56.9 56.3 79.4 106.0 146.4 EPS(7) 0.36 0.36 0.48 0.64 0.88
Hoi 718 Fo e 4E 4.2 45 4.7 5.2 5.6 BVPS(70) 0.64 2.62 2.76 3.29 3.96
T RAR A -0.0 0.1 - - - PE(X) 1604 1626 121.6 91.1 65.9
NAMAE T A % - . - - - PB(X) 90.2 22.2 21.0 17.7 14.7
W 4% A - - 7.7 -13.0 -15.9 P/FCF 184.3 -39.3 38.4 1241 68.5
Bk - 1.3 - - - P/S 54.2 56.2 45.7 35.9 27.7
DB -3.3 3.1 1.6 2.2 3.0 EV/EBITDA - 2676 1192 88.6 61.3
BEREH TS -1.3 -255.9 172.1 -28.2 -6.2 CAGR(%) 23.9% 38.5% 20.9% 23.9%  38.5%
ZEEHFAALRT 62.7 53.9 250.1 72.1 132.9 PEG 6.7 4.2 5.8 3.8 1.7
BAEHEANERTE -13.1 -334.7 40.0 5.0 -5.0 ROIC/WACC
BEETHFEANLRE -46.1 268.0 -48.0 6.1 -19.1 REP

A RIR: Wind FiR, SAZERFR F oA
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B IR BAKRE

W 38 TR

FEN — Ak 6 AR GHFME FAT LR 300 3544 15% 24 L

B — AR 6 AA MBI S F4 PR 300 F5 4 5% ZE 15%;

P — kR 6 AR I TOKE 5 PR 300 3 469 T F e AR £-5% F 5%;
BAF — KRR 6 AMAMBIIKAEEE PR 300 454 5% % 15%;

Fh — Kk 6 AHAGZFIE FHE PR 300 354k 15% 0L L

J e F 2R

A — EFRE, K& 6AHBFMAF KT 5T PR 300 35 &0k 5h;
B — #FH MK, Kk 6 /MNAZTIKEEM S KT PR 300 35 #0k3h;

B I A

WXL FE R, FAARLA T BIEF LRI T 6HIERBA F 9L A, BT HE
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

B AN5] A EFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %F A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o
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