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XTE(BHL) 5,096
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AN R BRI, FREANEFE 433 7. Ad HRABREERS KB §§£$$H(Eﬁﬁ) m%
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o T AFHBE PR IHATR, KEEAAKLLESIK, BRER 341
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QKB (B AR L1 bk BARASAR A, & 022 gk TAKE 19.36%
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SRtk FFRBEF 1000 7T, 9 L EBHANEF 4B F L. o 007 013
E o FTHELMAAZMT &, Z2ETRHIBKERA. N FUSE Q2 0.06 0.06
% M EAEFRET. M) FFRIM. sl EFRIMTEL. KFH gj o 0%
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2014/9

2014/12  2015/3

2015/6

WERE (GAR) 2013A 2014A 2015E 2016E 2017E 7 (%) M M 12M
F PN 2,427 1,870 2,361 2,796 3,378 S A A13%  -39%  50%
(+-)% -2% -23% 26% 18% 21% RS ELE 1% -4% 21%
2% ##8 (EBIT) 212 155 236 287 355
(+1-)% 10% 27% 53% 22% 24% oy ok
A 181 117 201 259 320 A RARS
+ )% 26% -35% 71% 29% 23% (AT A FREE . A3 FETHLFF s =
AR H () 0.48 0.31 0.53 0.69 0.85 X3¥%) 2015.08.31

N
FEMBA (L) 0.30 0.03 0.30 0.30 0.40 R AT, 5 BEA B D ik
FEE A3 AT 2013A 2014A 2015E 2016E 2017E 2015080
2 FH8E (%) 8.7% 8.3% 10.0% 10.3% 10.5% CRELE Tk B3R, AT EAER
R E (%) 15.6% 9.6% 15.4% 17.8% 19.7%  jay 2015.08.07
FAFAEDIRE (%) 20.8% 15.4% 29.3% 32.5% 36.4% :
EV/EBITDA 10.5 12.8 18.3 15.2 12.3 CERMGERR GG, BEY KA P Aik)
wAE 30.9 47.6 27.8 216 17.5 2015.07.01
BEE (%) 2.0% 0.2% 2.0% 2.0% 2.7%
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AR # F AR 2015.09.23

FrS WM CHhr: HATE)

r— AR 2013A 2014A 2015E 2016E 2017E 2018E 2019E
ﬂ&ﬁ\-ﬁf U B ERA 2,427 1,870 2,361 2,796 3,378 3,856 4,362
S ERIAZS 1,828 1,353 1,725 2,023 2,422 2,755 3,093

7 B 1 6 6 7 9 10 12 13

/’f’&l“’— R 266 260 282 346 432 515 603
IR 116 97 111 131 159 181 205

EBIT 212 155 236 287 355 393 449

A RMMEEBL 0 0 0 0 0 0 0

A w fra gl 0 0 0 0 0 0 0

(Ey T K wo ( 000639 ) 4 55 ¢ 1) 17 11 8 6 7 -8 -8
EAVFE 195 144 228 293 361 400 457

Fr3FL 15 15 26 34 42 46 53

DR AR A 0 0 0 0 0 0 0

< R 181 117 201 259 320 354 404

TR ¥ R
. . T vt R oG Rhpe ™ 317 681 597 676 769 888 892
LRI W Fohthish 23 20 0 0 0 0 0
EJ *- 'ﬂ\ *g.. IS ke 0 0 0 0 0 0 0
T | . 22.20 [l B it 574 614 577 640 701 808 959
N T T B Hodt 95 7= 167 99 99 99 99 99 99

I - o

. LRI 22.20 A 1,436 1,860 1,782 1,973 2,290 2,534 2,856
LB ATt 13.53 A 278 628 473 516 661 734 874
AEuesh i fit 0 12 1 3 6 10 15
AR 2 1,158 1,219 1,308 1,454 1,623 1,789 1,967
B|AFEA(IC) 941 888 712 781 861 912 1,090

23] P bk EE
NOPLAT 196 137 209 254 314 347 397
WWW.XWSP.CC e T 34 38 37 37 39 43 49
VBB 59 11 16 -7 -56 18 -65
WA -109 -13 0 -100 -100 -150 -200
179 173 262 184 197 259 181

INE] A BEHBER
ASNREL ) ) e BER AR 326 196 290 290 303 416 389
NG B IORENE. R F EAE. BAREH -109 13 0 -100 -100 -150 200

A 35 2 g 25 g 3 a5 A Fi S B - B - - - -

AREEHE. ZEBE. A%, b IR 42 165 181 374 111 110 147 184
2 1 S LAk e d 2y R ke g 52 364 -84 79 93 119 4
TRFHE. ZFMAn. A 2R, 49 W5 k7
H. BK. B4R, SRS, Bkt
> - 2 - K 2.1%  -22.9% 26.2% 18.4% 20.8% 14.1% 13.1%
F 7 ov R R F A A
if"-{i "”;}TAEE— -'ﬁ %, R ;ﬂfj 1 R EBIT # K% 10.0%  -27.1% 52.6% 21.6% 23.5% 10.8% 14.2%
ERM ., LKF #) ¥, £ ?‘# ke i}i RN K 265%  -35.1% 71.5% 28.8% 23.3% 10.8% 14.0%
HAEA M R K A
EETIES 24.7% 27.7% 27.0% 27.6% 28.3% 28.6% 29.1%
EBIT % 8.7% 8.3% 10.0% 10.3% 10.5% 10.2% 10.3%
R A 7.5% 6.3% 8.5% 9.3% 9.5% 9.2% 9.3%
[ &nE 3
VIR % (ROE) 15.6% 9.6% 15.4% 17.8% 19.7% 19.8% 20.5%
KBTI # (ROA) 12.6% 6.3% 11.3% 13.2% 14.0% 14.0% 14.1%
BNBLA R (ROIC) 20.8% 15.4% 29.3% 32.5% 36.4% 38.1% 36.4%
BERN
PO R AL 41 60 60 55 55 55 55
ISR B R A 17 21 21 21 21 21 21
SR e e R A 216 322 281 245 230 228 225
o’ RN A 1.80 1.67 1.44 1.12 0.95 1.17 0.96
IR (%) WAL BN 4% 1% 0% 4% 3% 4% 5%
Ldiv vl
im it 19.4% 34.4% 26.6% 26.3% 29.1% 29.4% 31.1%
3m A foi % -18.8%  -27.2%  -45.6%  -46.3%  -47.0%  -49.0%  -44.6%
3=z 3
12m PE 30.9 476 27.8 216 175 15.8 13.8
0% 21% 3% 14% 3%  50% PB 2.4 23 43 38 34 3.1 2.8
EV/EBITDA 10.5 12.8 18.3 15.2 12.3 10.8 9.5
PIS 1.2 15 24 2.0 17 15 13
ids e 2.0% 0.2% 2.0% 2.0% 2.7% 3.4% 4.0%
52 Fl#43E ) 10.65-33.60
WAL (B) 5,096
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136% 48% 16% 30% 175 -10%

99% 22% % / 23% -351 -20%

62% -3% -3% 15% -526 -29%

25% -28% -13% 8% -702 -39%
100, N -54% -23% 0% 877 -49%
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& 10 28 R IFBOT R TH A

HAA R HFH-7 AA#A LTAGRE  EhIIHEREFALIRE
X FFEK 1000 0.92% 1.13%
I, ANEFK, TF 300 0.46% 0.56%
EXSL5) TF 300 0.06%
EX FF, $u59 270 0.05%
=T +F, sliun 260 0.05%
N BFE, £EAEFK 1000 31.75% 31.96%
K RIWKE 300 0.06%
AR M4 S 235 0.05%
53k TELMB 235 0.05%
#HE BELERH 0.92% 0.92%

ARy e 3200 0.65%
ot 7100 1.43%
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WA W, BB TE . BE AR AR S A E R RIS B R, IRAROANAIR S AT LR E SR AW {E
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ARG RBUCAAR AT FTE, KREFEET, TAHRRAN ARG TR B SHl. KRG H. WEFALA T H &
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TFAMEML
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WG D
L BRI LB hn Wi HIX IR 300 S5 50HKIE 15%8) 1
HER AR RSV AT AL AP R
SRR A 12 MRS BELINEE DR 300 HEECHKIR A T 5%~ 15% i)
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AT (SATAARHO BB AT i HIXYR 300 SRACHKIIT T-5% 5%
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