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M R: ZHRE TN HE
HEE (ARFEHF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 4,281 5,906 6,316 6,868 7,650 8,541 il 424 756 1,035 900 850 1,000
HkE 38.0% 6.9% 8.7% 11.4% 11.6% )Rl & & 263 261 213 232 258 288
EXAT S ¥ -3614 5337 5792 -6331 -7,014  -7,801 I 1,900 2,350 2,335 2,428 2,690 2,992
% Hf B M 84.4%  90.4%  91.7%  922%  91.7%  91.3% F AR T~ 612 686 981 925 976 1,085
.41 667 568 524 537 637 740 AT 3,199 4,052 4,564 4,485 4,775 5,366
% HE A 15.6% 9.6% 8.3% 7.8% 8.3% 8.7% %.& 74/~ 59.3% 60.4% 60.4% 54.8% 55.2% 55.5%
R T R A -40 -20 -20 -22 24 -27 K 71 58 75 75 75 75
Y% # B M 0.9% 0.3% 0.3% 0.3% 0.3% 0.3% B % 3 2,039 2,514 2,769 3,487 3,660 4,087
ER T a0 -25 -30 -41 -41 -46 -51 %.5 5/~ 37.8% 37.5% 36.6% 42.6% 42.3% 42.3%
Y% # B M 0.6% 0.5% 0.6% 0.6% 0.6% 0.6% I~ 70 67 137 125 127 129
32 % A 73 -73 -87 -89 -99 -111 ERAF & 2,193 2,652 2,996 3,702 3,876 4,306
% A E A 1.7% 1.2% 1.4% 1.3% 1.3% 1.3% %.5 3/~ 40.7% 39.6% 39.6% 45.2% 44.8% 44.5%
A ALATA)E (EBIT) 529 445 376 385 467 550 Wt 5,393 6,704 7,560 8,187 8,651 9,672
Y # BN 12.4% 7.5% 6.0% 5.6% 6.1% 6.4% FR R 375 0 749 1,154 1,304 1,906
0w %% A -6 -46 -42 -45 -89 -113 R ER 506 1,042 1,048 1,057 1,172 1,304
Y # BN 0.1% 0.8% 0.7% 0.7% 1.2% 1.3% AR Ak 67 76 93 178 195 204
o RALAR K 5 0 -2 0 0 0 R AR 948 1,118 1,889 2,389 2,670 3,414
A AL Bl 0 0 0 0 0 0 K52 0 0 0 0 0 0
ESwiE-S 13 18 26 20 20 20 H AR AR 98 880 787 747 747 797
% A2 71 174 2.5% 4.0% 6.9% 5.3% 4.8% 4.2% 5 4% 1,046 1,997 2,676 3,136 3,417 4,211
EIEIR] 531 416 358 360 397 457 EERRARE 4,344 4,685 4,862 5,029 5,212 5,439
Bl FY 7 F 12.4% 7.0% 5.7% 5.2% 5.2% 5.4% DR S &8 -1 3 22 21 21 21 21
ERZ e 12 30 16 20 20 20 R AR E A 5,393 6,704 7,560 8,187 8,651 9,672
V¢, AT A1 544 447 374 380 417 477
FIHE 12.7% 7.6% 5.9% 5.5% 5.5% 5.6% RS A
IREEA -122 -106 -94 -95 -104 -119 2013 2014 2015 2016E 2017E 2018E
Va2 225%  236%  25.0%  25.0%  25.0%  25.0% YRR
4 A1 421 341 280 285 313 358 HRI S 0.323 0.262 0.215 0.218 0.240 0.274
DE 3:%:%) 8- 0 -1 -1 0 0 0 FRF T~ 3.327 3.589 3.724 3.852 3.992 4.166
V2 5 F B 8 64 A1 i 421 342 281 285 313 358 FRZENEER 0.083 0.444 0.324 0.349 0.303 0.330
FAFE 9.8% 5.8% 4.5% 4.1% 4.1% 4.2% LR R A) 0.060 0.000 0.070 0.090 0.100 0.100
EES
LA ER (ARTEFR) BRFNEE 9.70% 7.29% 5.78% 5.66% 6.01% 6.58%
2013 2014 2015  2016E  2017E  2018E BERFNEE 7.82% 5.10% 3.72% 3.48% 3.62% 3.70%
4 A1 421 341 280 285 313 358 BT A EE 8.69% 6.23% 4.53% 4.24% 4.91% 5.18%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 180 182 166 190 235 281 EX- TSI ¥ 4.05%  37.96% 6.95% 8.74%  11.40%  11.64%
Bt & -13 20 26 24 69 91 EBIT 3K % -1.81% -15.92% -15.50% 2.25% 21.41%  17.89%
TEREEH -481 36 -50 -43 -221 -300 A 8 K -8.80% -18.93% -17.72% 1.33% 9.90%  14.35%
2B E AL SR 108 579 423 456 396 430 EfFEKE 13.44% 24.33% 12.76% 8.30% 5.66%  11.81%
AT L -500 -582 -252 -875 -390 -690 FEwEkH
k& 19 0 -14 0 0 0 R 2K JB) 4% R A 8.6 7.4 4.7 45 45 45
E&) 3 -46 -374 20 20 20 BB R 182.5 145.3 147.6 140.0 140.0 140.0
BT E DAL R -478 -628 -639 -855 -370 -670 RAT R 2K JB) 4% R A% 8.1 9.2 17.3 15.0 15.0 15.0
B E Sy 0 0 0 0 0 0 B % Bl R 169.2 130.9 135.7 141.7 154.5 148.1
€SN 375 369 596 366 149 652 ZHRH
E&) -111 21 -87 -100 -225 -263 A BRI A -1.13%  -0.22% 6.35%  16.84%  20.06%  27.50%
& T iE AR 264 348 509 265 -76 390 EBIT #) &k e 4% 83.7 9.6 8.9 8.6 5.2 4.9
e RE -106 300 293 -135 -50 150 el k= 19.40% 29.79%  35.40%  38.31% 39.50% = 43.54%
KB B, BEIERFT AT
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