AIEk

IEAFRR AR
20154 A 29 1

—E B BUFAND Frh K, AR B K AR b

B vdem

I Ak T R

1Q15 I E I 5.98 1070, Fl e 3K 4%, % 54 & £ 5 %4(1Q14
R H3g K 202%); )25 F b8 A A AE 2.11 107, R g
¥ 2%:; A=dodk A R T 4 56%.

EA R E, FAELE LA 1Q15 L4 % 4 43.4%, Rk
HE 29 Naak, 2ETHEANGIIELRE g, BE K
AERI A 1034ME 055 20.1%, &2 )G ALs5]it
FEAE % AR b A 103%; 2) b 547 K e F REI T2

¥hm, W45 A R g 125%.

BAFANSH AL B LAV, RMIRK B F ARG Ae: 1Q15
WS 143100, & T8 kA)iE(1.27 en), H b BUFite) &
98%. 1Q15 MAKIKIKA S I AIE A 78%, F AT SRR 438 Ao
1EAFF 5 BALAR K 36 Am £ 551 7 L(vs1Q14 ¢ 0.2 7 L).

R

SARKE KA, FEEABFHE: 3 A RS L G6 T4
KiZE, BHERHE Y ZHKREK. FBARLFIHEAL,
AT R IR SR B, R ERA B LT ARRR
(vs2014 44 16%), 12F F4nkix 5 Kk R &, B aT#M et f
% KRN0 G5 3B AAREA S E T R BT

ARMR 2 BH+BEZL+HRNES” HEHEHF: & E2H 7~
WA E Zi Kt , SN F AR Tk, BEETHRME,
W 6931 7 F 2. (50.5% A EIRA], Flit 2015 55 #k B I
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B F) T &
Y 3E B A TN AR, xF 2015/16e EPS 35 0.44/0.71 /4. HaTH&
#at i 2015/16 4 PJE 27.7x /17.2x.
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SAC #iE%5: S0080514080007 SAC #MiE%%5: S0080114080046
SFC CERef:  BAT983

R E R 000413.52 200413.5Z
RATIAM AR 12,13 % 7.76
B AR AR F 10.00
52 B 5k @ i/ kAR AR 13.60~7.12 #H 9.62~4.11
X HAL(12) AR T 308 # T 385
30 B B RRE(E 7) AR T 1,960.48 #F 35.97
KATIR#(E 7)) 2,412 250
AR (%) 69 9%
30 B B E(E %K) 158.78 4,66
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(ANET BF) 2013A 2014A 2015  2016E
ES T ON 932 2,143 3,651 5,793

ik 19.6% 130.0%  70.3% 58.7%
)3 8, a) 4 A iE 369 881 1,166 1,878

ik 158.9% 138.5%  32.4% 61.1%
B PR A A 0.14 0.33 0.44 0.71
B 2.18 242 3.28 4.05
PR NEA 0.00 0.10 0.04 0.07
BREETNER -0.69 -0.02 0.34 0.36
LR 87.4 36.7 27.7 17.2
g 5.6 5.0 3.7 3.0
EV/EBITDA 78.9 438 22.0 13.1
AN 0.0% 0.8% 0.4% 0.6%
P B FAEFE 6.7% 8.2% 8.5% 11.6%
AL PRl E - 11.9%  144%  15.4% 19.2%
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Wik (AHT) 2013A 2014A 2015E 2016E EE2MEE 2013A 2014A 2015E 2016E
FlHEA RS- )

R T ON 932 2,143 3,651 5793 R T ON 19.6% 130.0% 70.3% 58.7%
gl A 410 1,180 1,868 2,875 g A)E 31.7%  61.5% 107.1% 68.1%
B A BB An 12 26 45 71 EBITDA 29.0%  88.9%  94.2%  66.1%
Akt A 8 15 2 34 A1) 78 158.9% 138.5%  32.4% 61.1%
& 28 3 ) 100 211 351 546 BAREAH

W %-3% Al 3 60 24 18 ESEUES 56.0% 45.0%  48.8%  50.4%
e 0 0 0 0 RIS GRS 42.8% 30.0% 36.5% 38.7%
Bk A 399 644 1,334 2,242 EBITDA #|i8 % 44.4%  36.5% 41.6% 43.5%
L2V &d 148 441 120 100 e AREES 39.6% 41.1%  31.9%  32.4%
ZURERSS- 547 1,085 1,454 2,342 V]

P AL 138 176 250 403 Pl S 8.15 3.39 2.84 2.87
YV HRFRRE 40 29 38 61 #FH 7.79 3.18 2.60 2.55
V3 8B 8] A IE 369 881 1,166 1,878 Bl S 3.14 1.34 1.14 0.89
EBITDA 414 781 1,517 2,520 7 S 35.0% 48.1%  41.7% 36.5%
FE kA B EFARE e s
Bl o 2,587 3,196 3,889 3,554 SR EN

JLAC TR B 2 A 943 1,088 1,854 2,799 BR A 67%  82%  85% 11.6%
FuAt R 2,789 2,749 2,559 3,150 A AR 11.9% 144%  15.4% 19.2%
H 299 513 812 1,250 R

Hp AT 105 554 584 628 FRAEAA (L) 0.14 0.33 0.44 0.71
iz N o 6,722 8101 9,698 11,381 BRAFRF (L) 2.18 2.42 3.28 4.05
B f A AEIAR 2,180 4,027 4941 5257 BREA] (L) 0.00 0.10 0.04 0.07
PRk oy &N 113 235 357 476 BRZ TR (L) -0.69 -0.02 0.34 0.36
A Ash = At 2311 4367 5404 5839 TR

At 9,033 12,468 15,102 17,220 LS 87.4 36.7 27.7 17.2
2 AR 580 1,289 1,289 1,289 S 5.6 5.0 3.7 3.0
AT MK B 285 512 811 1,391 EV/EBITDA 78.9 43.8 22.0 13.1
H AR fifr -40 586 1,313 1,292 AR E-ES 0.0% 0.8% 0.4%  0.6%
A R At 825 2,387 3,413 3,972

JLAT ¥ HAE A 0 0 0 0

AEBh R it 2,334 3,605 2,891 2,319

Fi e a~it 3,159 5992 6,304 6,291

PR FAR A 5814 6437 8721 10,791

VBRI ARG 61 39 77 138

TR AR AR AT 9,033 12,468 15,102 17,220

AERER

A8 369 881 1,166 1,878

A8 Fe i dl 12 69 152 252

TEFAREF) -2,551 2213 472 -1,243

A 289 -870 0 0

BEFHIER -1,837 -44 908 966

BREHIAE RN 4 -10 -127 -127

BRFEHAERE -2,255  -1,140  -1,061 -561

HEFHAER -2,250  -1,150  -1,188 -688

FEAR R 4,971 12 1,000 0

RATH 1,474 1,784 -268 -714

At 0 0 0 0

FREHNAER 6,442 1,735 974 -613

LR E I Fh 0 0 0 0

Ph %3 hn B 2,354 541 693 -335
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BE1: FRALGRI

1014 2Q14 3Q14 4Q14 1Q15  1Ql4+/- 2Q14+/- 3Q14+/- 4Ql4+/- 2014A+- 1Q15+/-

AN 577 333 278 956 | 2,143 598 202% | 422% 2% 142% | 130% 4%
b R A 261 172 177 569 | 1,180 339 || 303% | 292% 17% 279% | 188% 30%
EX:| 317 160 100 387 964 259 150% | 710% -24% 58% 85% -18%
B A At B Aa 9 6 6 5 26 71| 340% | 206% 70% 30% 128% 27%
4542 % A 2 3 4 6 15 4 39% 4% 135% | 144% 82% 162%
%38 % ) 33 48 42 88 211 66 68% 44% 66% 291% | 110% | 101%
4% A 22 1 7 30 60 50 || 880% | -127% | 410% | 688% | 1884% | 125%
K BALR K 0 0 4 3 8 6 (| -164% | -189% | -121% | -83% | 4795% n.a.
ARMNAEE S A - - - - - -
Fed 1 - - - - - -
2 F) 58 251 102 37 254 644 127 147% | 860% -69% 33% 61% -49%
ST N 2 179 231 29 441 143 -92% 113% | 1464% 6% 193% | 7034%
Bk sh ok 0 0 0 0 0 0 -99% 71% 801% | -100% -94% 507%
HLET A 8 253 281 268 283 | 1,085 270 102% | 298% | 100% 30% 98% 7%
P AZHL 33 63 67 14 176 49 7% 207% | 135% -73% 28% 52%

H A 12.9%| 22.3%| 24.8%| 5.1%| 16.2%| 18.3%|| -54% -23% 18% -80% -36% 42%
VK EAR B 13 19 5 (8) 29 9
ﬁfﬂ’%&’“\a SRk s 208 200 197 276 881 211 236% | 284% 95% 79% 138% 2%
SRS 54.9% | 48.2% | 36.2% | 40.4% | 45.0% | 43.3% || -11.4% | 17.1% | -10.4% | -21.5% | -11.1% | -11.5%
N dEES 03% | 0.8% | 1.6% | 06% | 0.7% | 0.7% -0.3% | -3.3% 0.9% 0.0% -0.2% 0.4%
NS 57% | 14.4% | 15.0% | 9.3% | 9.8% | 11.0% -45% | -37.6% | 6.1% 3.5% -0.9% 5.3%
W 435 A & 38% | 0.4% | 26% | 3.1% | 28% | 84% 2.7% 7.3% 2.1% 2.2% 2.5% 4.5%
Bk ) 435% | 30.8% | 13.4% | 26.5% | 30.0% | 21.2% 9.7% | 51.9% | -29.0% | -21.9% | -12.8% | -22.3%
AR % 36.0% | 60.1% | 70.9% | 28.9% | 41.1% | 35.3% 36% | -21.6% | 35.2% | -10.3% | 1.5% -0.6%
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B # 3: TG 141 E

. = PR ki 4 EPS LE X whEE

R Ly | SR (%) 2013A 2014A/E  2015E 2016E  2013A 2014A/E  2015E 2016E  2013A 2014A/E  2015E
B ket
F ¥ 4h 102.3 75.3 52.1 35.1 13.0 10.2 8.7 7.1
45 4K 97.2 78.2 59.9 37.5 11.8 9.4 7.3 6.7
ERFL e
F ¥ 4h 73.4 40.3 33.3 23.7 10.6 6.9 6.3 5.1
LEE S 54.1 36.8 33.4 23.1 9.4 6.9 6.3 5.0
XN
F ¥ 4h 61.6 78.7 33.0 23.5 6.3 5.4 4.0 35
LR Y 67.1 58.7 32.6 22.3 6.0 5.0 4.5 4.2
BB b4
F#4h 227.3 3136  202.4 148.0 5.2 4.2 3.4 3.2
RiREE S 114.8 51.3 34.5 22.5 5.5 4.4 4.0 3.5
BErBEMHFLHE
Alakd 000413.Sz| 12.13 L3 308 0.14 0.33 0.44 0.71 87.4 36.7 27.7 17.2 5.6 5.0 3.7 3.0
4% A 300128.5z| 18.15 P 92 0.19 0.36 0.44 0.48 94.6 49.7 41.0 37.7 6.8 5.0 4.6 4.2
THRFA 000725.Sz|  4.58 1,616 0.07 0.07 0.10 0.13 68.7 67.6 47.4 35.1 5.7 3.1 2.1 2.1
ARG 000050.Sz| 27.23 308 0.13 0.52 0.74 0.97| 2147 52.1 36.6 28.0 20.7 5.7 4.1 3.6
AT 002450.SZ|  46.90 447 0.69 1.04 1.49 2.04 67.8 45.1 31.6 23.0 11.9 9.5 5.1 4.1
348 106.6 50.2 36.9 28.2 10.1 57 3.9 3.4
P4 87.4 49.7 36.6 28.0 6.8 5.0 4.1 3.6
LED® 1 4&
4 1E 334.9 173.6 42.1 29.6 7.8 6.0 5.0 4.2
4 99.5 72.1 39.9 28.1 7.6 5.1 5.8 4.9
BRxAFLE
BTy 174.9 51.0 83.6 54.0 10.1 7.0 7.3 6.4
P 45 4% 87.0 51.0 37.5 27.9 10.6 7.0 6.7 5.5
4 B A
BTy 73.1 56.8 43.2 33.0 13.1 12.1 8.5 6.9
45 4 83.0 53.4 40.9 30.2 10.5 12.1 7.9 6.5
TR
BTy 136.1 70.2 64.2 46.8 10.8 7.4 7.0 5.9
45 4K 124.5 68.5 58.5 45.4 8.9 7.2 5.9 5.0
AELF
¥ 4h 729.2 95.0 49.0 36.1 9.6 7.8 5.7 5.0
P 45 4K 74.7 59.6 42.9 33.2 9.4 8.1 6.5 5.6

AR Wind, FELNG]FEH  HZ: KHEFHE2015-4-29, #E 47249 FEE A0, 2015/16 EPS 3 F£Fn, A4 % Wind —sHn/1d
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Corporation (Singapore) Pte. Limited
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