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L2 O N 100,110 120,043 137,925 148,266 157,532 FEESECE 6% % -2%
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AZA) #7019 2015.01.12 A% B (R HTII0
N MUK 2012A  2013A  2014E 2015E 2016E 2017E 2018E
=212V 9N 100,110 120,043 137,925 148,266 157,532 168,095 181,112
T Bk A 73434 80,878 86596 94,865 101616 108,097 116,010
N i 4 I 590 956 817 1,024 1,087 1,159 1,247
921 i 14626 22509 20048 29253 29,824 31463 33841
B 4,056 5,090 5,793 6,153 6,301 6,724 7,244
EBIT 7,404 10610 14772 16971 18,703 20,652 22,769
AR AR 247 991 -800 0 0 0 0
Btiia 20 717 600 600 600 600 600
#5‘}7’] CE % ( 0 O 06 5 1 ) i 55 -461 -137 -1,181 -608 -510 -450 -426
VA 8,026 12263 15725 18162 19,799 21,685 23,774
P st 1,317 1,956 2,439 2,812 3,060 3,347 3,664
UG &R 66 65 123 141 154 168 184
. . A 7380 10871 13513 15579 16955 18540 20,296
TRK: ¥ | weamx
N o i 29,207 39,788 65,787 58,977 55,716 55,091 57,126
ERIRL: s FAbish 137 101 101 101 101 101 101
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Y FT A 41.00 s 78,830 96,491 121,371 109,823 101,229 94390 89,889
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3] W 3k HEMBR
NOPLAT 6,291 9,000 12531 14,396 15865 17518 19,314
Www.gree.com.cn P 1B S 978 1230 1615 1841 2006 2155 2273
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e p _ b e g1t £ we Rl I 815 -2,424 -3,236 -4,826 -5,404 -5,973 -6,552
% B RFT b ;ﬁ;}L IR gL P WIEI IIA 15,011 8360 25016 -7,793 -4,243 -1,607 1,052
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PG p, 3 b P TR S e EBIT # K% 835%  433%  392%  149%  102%  104%  10.3%
AR R 40.9% 47.3% 24.3% 15.3% 8.8% 9.4% 9.5%
R 2
BRI 26.6% 32.6% 37.2% 36.0% 35.5% 35.7% 35.9%
EBIT % 7.4% 8.8% 10.7% 11.4% 11.9% 12.3% 12.6%
R % 7.4% 9.1% 9.8% 10.5% 10.8% 11.0% 11.2%
L& %3
VPRI 25 % (ROE) 27.6% 31.4% 31.0% 29.0% 26.3% 24.3% 22.8%
SR PR 2 (ROA) 6.9% 8.1% 8.1% 9.4% 10.1% 10.7% 11.2%
BB AR (ROIC) 132.1% 4146.8%  -75.7% 2699.7%  105.9% 62.8% 49.1%
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AP IR R 86.5 60.4 45.6 45.6 456 456 45,6
IO NELETN 5.9 6.3 6.3 6.3 6.3 6.3 6.3
SR e R AL 395 411 449 413 395 381 372
RN 247 1.19 248 -0.06 0.26 0.40 0.51
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R Re )
im B fi e 74.4% 73.5% 73.4% 66.9% 60.9% 55.1% 50.0%
3m R -83.0%  -98.8% -137.9%  -99.1%  -77.1%  -639%  -56.5%
TR
12m PE 11.0 7.5 6.0 5.2 4.8 4.4 4.0
PB 3.0 24 1.9 15 13 11 0.9
0% %  18%  28%  37T%  46% EV/EBITDA 7.2 4.1 14 1.6 1.6 15 1.3
PIS 0.8 0.7 0.6 0.5 0.5 0.5 0.4
Ji % 1.8% 3.7% 5.5% 6.6% 7.7% 8.3% 9.1%
52 BI4&T5 B 25.90-43.35
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