EI?%E#IIE#

GUOTAI JUNAN SECURITIES

. _

¥/ 3= (600185) TR ¥

EokARLR: g

QIEHBELED S, RRIHENSHIL 80k 24.00

. B & PR 28.00
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& BmWA (HHF) b ER (HHF) ERM (HHIF) 2016.04.19
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ARE T ERAIAE AR (FFR) 578/578
NAREREH K, HRP L BREF. OAEF. BRRS LR AR LR (TR -
}tﬂl’—*&%ﬁfﬁ?@/}gj A BAGFTRKEN, B¥RRXE (BFK) 1149.58
BEEL: BRI (FFA) 199.98
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_ L sy s o4 8 . T NAA
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S, EAIRIR G-k . IR A Gk 44 S5 RIS A 2 B e s 49 32 A, BERAFF 6.00
# B BT EAMEA T 45, T B AT £ 24 74, ¥ A 2016 4 19xPE. Zﬁ . - gj;)
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o BB KN, Hikdh 104538 18, KR E 020, LEHFLS
4. 2015 F F£ I 72 WA\ 25.45 1250, )38 73.56%; 4% 41.2%, EPS (7T) 2015A 2016E
Fl3% 8.1pts; SIVAEFA)E 1371 12T, R 337.72%; 4edp)3d Q 1.39 1.39
IE AF1 453107, FI3 352.60%; EPS2.37 L, MAAARI0OGN P o
3‘% 18, 4 10 &Ik 2 A4, B E A ) b B IR B 8] Ak g K hadR A, Q4 0.04 026
B e RESBR—, LAMEMERFRL. kS LbMER  e% 237 125
= 200 77, EBAERE. TR, TRFAR 2-3F LG HIEK,
%& WA A o = 3 6 KR AE 4, 3R 3938 4 BT %5, B AT A MAR A 528 4 B A 45 B
' B MRS E, TR KRR (2017 ) HA Ak o b
Fos &) L HFRANLE IR 54%
o LEHMHRE, FHALSFHTHIE, 1) LD FAANLETH: N8 K 34%
BTN AE A 25.33 7L, B ATEIGIIMAE T LA 19.16 T, ¥ 1% 1,
BIAMA RN, Slﬁ/f%zymé& 2) HEZF AE) zi%ﬁii% % 1
/\ié‘&zifﬂ%[mm B, Mﬂkzé/{y_}éuﬁ Phmig; 3 -26%
% }*‘}é /Q k%/\l.’?{r}%‘}&ﬁé JF;}E ﬁ ié‘ ’%k’u,-/w _460;0015/4 2015/7 2015/10 2016/1
° m%a%.ﬁk%%%kax&ﬁﬁc
MERE (BHA) 2014A 2015A 2016E 2017E 2018E & (%) M M 12M
XN 1,466 2,545 3,870 4,628 5,693 ERS RN 1% 7%  -34%
(+-)% -32% 74% 52% 20% 23% FEESELE S 2% 13% 6%
#&4)8 (EBIT) 187 598 829 1,214 1,493
(+1-)% 57% 219% 39% 46% 23% Ty
#F) 78 313 1,371 724 942 1,134 KRS
(+-)% -11% 338% -47% 30% 20% (EARESRMAR, EHANBHFEMEY
HRAKS () 0.54 2.37 1.25 1.63 1.96 2015.08.27
HFRBEA (L) 0.20 0.20 0.68 0.41 0.53
CZAANE R A, RILETZHAH L
I E Y i ik 2014A 2015A 2016E 2017E 2018E  2015.06.01
2 EF 8% (%) 12.8% 23.5% 21.4% 26.2% 26.2% CKEH. Kbmk, KMEE”, RKAR)
BRIk R (%) 13.5% 37.1% 18.0% 19.9% 204%  2015.04.27
FAFAEIRE (%) 2.4% 5.4% 10.3% 12.0% 16.1%
EV/EBITDA 78.3 25.3 154 115 8.3 «%%aﬂﬁk’ /115__7](,‘7‘5—» 2015.01.28
Lz Ed 335 7.7 14.5 111 9.3
BREE (%) 1.1% 1.1% 3.8% 2.3% 2.9%
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MUK 2014A 2015A 2016E 2017E 2018E
L B EE ST
H&ﬁx‘ﬁf U EA BB 1,466 2,545 3,870 4,628 5,693
= g £ El A 981 1,498 2,268 2,547 3,133
4\" : UK i 4 I 133 286 418 469 577
HHEA i 85 84 177 182 224
B 80 80 178 216 266
EBIT 187 598 829 1,214 1,493
A RMNERBIL 0 0 0 0 0
N el 265 1,018 36 0 0
#é}j]‘l”@ji ( 600185 ) 455 9 77 66 -31 60 107
EARE 376 1,729 896 1,154 1,386
P st 65 378 172 212 252
RO R AR 0 -1 0 0 0
. . A 313 13711 724 942 1,134
K ¥ | weamx
. . TR ot R o e B 7 2,390 3,016 2,478 1,410 2,931
ERIRL: s FAbish 66 66 0 0 0
- K 1,485 102 102 102 102
EJ 7]‘75%‘7'55' . 24.00 ] € B A it 310 505 685 866 1,048
N To e HAh B 3 7 7 7 8
V& DR
- £ RFRM: 28.00 B A 18519 20613 21,720 22026 27,861
L AT A% 18.16 s 8,894 9834 12437 12036 17,041
At sh i it 6,301 6,816 4,990 4,992 4,995
AR 2,321 3,693 4,024 4,730 5,555
BABAE(IC) 6,553 8,747 6,491 8,267 7,575
/o) W 3k HEWER
d NOPLAT 155 468 670 991 1,221
Www.greedc.com P 1B S 16 18 14 14 13
VLB B -1,637 2,722 3,582 -1,437 802
BEAS -86 -190 -195 -195 -195
NG N HEHAER 1551 -2,426 4,071 -627 1,842
ASNRE] ) ) ZEAS 1,145 182 4769 200 2141
NG VEABRIB R T Fa Bt 0 B BHTA 180 801 -159 105 195
WEANT — R g R Fib T I A 1,931 -445 -5,148 -583 -425
ﬁﬁ}%’ iy %Tf a 9{‘75: b R e 966 629 538 -1,068 1,520
EAH . RS T —Reg KAk, 556 Wi ks
BB A ST A MRS BT | Rk
ALK AE I A B N s g N pE L [ION: F'S -32.2% 73.6% 52.1% 19.6% 23.0%
k22N & A ﬁﬂ%’ﬁi’@/ﬁ%%y I %"ij‘{ EBIT #% 56.9%  219.3%  387%  46.4%  23.0%
Foop B b 458 B i BB M TR R % A12%  3377%  -472%  30.1%  20.3%
whdd, Ak, B%. TRERA i:ﬁ
P \ = BRR 33.1% 41.2% 41.4% 45.0% 45.0%
A 10 A& 5“':/%/“ 3l _— EBIT % 128%  235%  214%  262%  262%
NG R B BARE, §RE"AE WA 214%  539%  187%  204%  19.9%
%%% ‘f’i PR }% AR ’ﬁﬂi% X ggﬁiﬁi’moa 13.5% 37.1% 18.0% 19.9% 20.4%
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A" "ARAEREAESHAREX I % (ROA) L% 67%  33%  43%  41%
*® . BT AR (ROIC) 2.4% 5.4% 10.3% 12.0% 16.1%
BERS
AP IR R 4786 3647 2800 2700 2500
IO NELETN 0 1 1 1 1
SR e R e R A 4255 2806 1996 1725 1599
- RN -3.66 0.13 6.58 -0.31 1.89
3T MAEE IR (%) eSO 6% 7% 5% 4% 3%
R Re )
m tied 821%  80.8%  80.2%  77.3%  79.1%
3m B 233.5%  137.8% 62.4% 75.7% 37.2%
TR
12m PE 35 7.7 145 111 93
34%  -24%  -14% 4% 1% 17% PB 45 28 26 22 19
EV/EBITDA 783 253 15.4 115 8.3
PIS 7.2 41 2.7 2.3 18
Ji % 1.1% 1.1% 3.8% 2.3% 2.9%
52 BI4&T5 B 14.35-43.55
TIE(BZT) 10,491
BB b5t RN Al A B KE F) 8 A SECE S-S - RO SIS T
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% 1: 223) 2015 5Bl F) bb3g m 73.6%, #4F)iE3E %K 337.7%

7B 2008A  2009A  2010A 2011A  2012A 2013A 2014A  2015A
FBLEMAIEKE  -467%  21.7%  125.6% 15.3% 21.6% 33.3% -322%  73.6%
HA) K E 564.3% -154.6%  -38.7% 75.3% 27.2% 9.8% -11.2%  337.7%
GoEbA AR K E 2307.0% -108.4%  562.1% 84.4% 19.7% 8.9% -64.9%  426.3%
IS 2.9% 37.8% 48.1% 51.8%  47.5% 41.2% 33.1%  41.2%
ROE -748.3%  14.2% 8.1% 12.6% 12.6% 11.9% 36.6%  19.2%
ZRFERE 211%  12.1% 10.5% 9.0% 10.5% 11.7% 16.6% 9.0%
e kS -102.2%  45.8% 12.4% 18.9% 19.8% 16.3% 21.4%  53.9%
A% R A% 1.98 0.09 0.09 0.07 0.08 0.10 0.07 0.09
HIERR: A nd. WIND. BEEZEAFR
£.2: ANE) 2015 HFX& AR 74.9%, EFALEB (B3 GHAL)
R B 2008A  2009A  2010A 2011A 2012A  2013A  2014A  2015A
N4 30.4 11102  2247.3 1627.7 650.8 1425.7  2390.1  3016.1
MR %% B A AR 0.00 -1.58 0.35 -0.65 -2.36 -0.22 -1.98 0.32
T B2 16.4 419.5 1333.7 17755 14648 15362 11920  1207.0
BATHE R 254 1193 2292 2432 3273 5393 7030 6596
AT R 21.8%  100.0%  90.3% 66.3% 89.9% 79.6%  71.4%  52.8%
Jf]tb% 36.9%  32.0%  29.2% 25.7% 32.2% 426%  46.3%  39.6%
FE AT E 0.39 0.62 0.44 0.23 0.10 0.19 0.28 0.33
A RF= A 88.8%  69.2%  81.5% 82.5% 79.7% 80.8%  82.1%  80.8%
F AR 86.7%  61.5% 67.6% 67.0% 68.3% 71.0%  75.6%  74.9%
I RR: A& g WIND. BAEZIEAFR
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NEIER,
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BB AR T AT R T RN TR A ZA R 2% 7 DR A B i 488 P9 4 51 R A T 45 SR AR B T 534

TR VLEA
i i
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