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AT 2014A 2015A 2016A 2017E 2018E
BN (BF L) 6,436.06 6,939.83 8,340.93 9,579.35 9,868.15
¥ K& yoy% 36.70% 7.83% 20.19% 14.85% 3.01%
A0 76.18 -387.79 678.73 493.08  469.66
¥ K& yoy% 134.67% -609.05% 275.03% -27.35%  -4.75%
HROkHE (L) 0.08 -0.35 0.61 0.44 0.42
HRRMEHE 1.01 0.39 0.73 0.53 0.50
HFREKEER 240%  -7.42%  11.49% 7.70% 6.84%
P/E 151.26 — 34.73 47.81 50.19
PEG 1.12 — 0.13 — —
P/B 3.62 4.67 3.99 3.68 3.43
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&, ANSIRIARATE, FRAAEKMEIRA. 23 2016 F—EEF4 3.8
fLRaRNNYG, LRNBEF 1T TELE, SitBAHH 65T,
ANEFRERTAE, LAE, FHERLAE L. N5 16 SF5E0BE
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BE1: ERKE=KXMFHRE A

BHR NRFHART) B m R ARFE GG
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
21331 9N 4,708 6,436 6,940 8,341 9,944 10,343 Mg 681 523 518 1,153 1,350 1,366
R 14.85% 36.7% 7.8% 20.2% 19.2% 4.0% ISlieet 235 323 270 363 432 450
Bl A -4,607 -5,911 -6,945 7,177 -8,549 -8,891 s 968 1,368 1,447 1,454 1,732 1,802
% HI A 97.8% 91.8% 100.1% 86.0% 86.0% 86.0% A A B 100 195 97 100 119 124
EH 101 525 5 1,164 1,396 1,453 WA B 1,984 2,409 2,331 3,070 3,634 3,742
% BN 2.2% 8.2% 0.1% 14.0% 14.0% 14.0% % 44 557 24.2% 24.0% 21.3% 26.3% 29.7% 30.3%
BB 4 K -1 0 0 1 -1 -1 LS U 17 18 19 19 19 19
% LA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% [l 5 ¥ 7= 5,891 7,269 8,292 8,292 8,292 8,292
EAL A -65 -107 -152 -167 -199 -207 % £ 71.9% 72.4% 75.7% 70.9% 67.7% 67.1%
% #EA 1.4% 1.7% 2.2% 2.0% 2.0% 2.0% b 152 206 201 197 197 197
I -85 91 -114 -158 -189 -197 el 6,217 7,629 8,630 8,626 8,626 8,626

% H A 1.8% 1.4% 1.6% 1.9% 1.9% 1.9% % L5 75.9% 76.0% 78.8% 73.8% 70.4% 69.8%
BABRTRNE (EBIT) 50 326 273 839 1,007 1,048 B kit 8,196 10,033 10,953 11,688 12,252 12,360
% i I -1.1% 5.1% -3.9% 10.1% 10.1% 10.1% JERUIEEN 2,457 3,141 2,516 2,500 1,899 986
% 55 B ) -178 281 -294 -161 -144 -102 A 2RI 775 1,226 1,425 1,496 1,782 1,853
% I 3.8% 4.4% 4.2% 1.9% 1.4% 1.0% HAb ) il 890 1,086 1,019 1,021 1,037 1,041
P IR R 64 -48 -117 0 0 0 LA s 4,123 5,453 4,960 5,017 4,718 3,881
AR AR 0 1 2 0 0 0 KM BY R 0 243 319 319 319 319
fpdidien 1 -10 2 2 0 0 oAb A 6 £ 695 696 94 94 94 94
% B AT FYE -0.5% — — 0.2% 0.0% 0.0% M 4,818 6,392 5,373 5,430 5,131 4,294
EOLFE 290 11 -688 679 863 946 B B AR A 3,104 3,180 5,229 5,908 6,770 7,716
EALF 1 -6.2% -0.2% -9.9% 8.1% 8.7% 9.1% U ¥R & 274 462 350 350 350 350
EAMEE 29 49 189 0 0 0 SAERERS AT 8,196 10,033 10,953 11,688 12,252 12,360
BLHT I -261 38 -499 679 863 946
Fl g -5.5% 0.6% 7.2% 8.1% 8.7% 9.1% W5
JARL -1 0 0 -1 -1 -1 2013 2014 2015 2016E 2017E 2018E
Vi & — -0.5% 0.1% 0.1% 0.1% 0.1% SRR
HRE 262 38 -499 679 862 945 Al e (7o) -0.241 0.084 -0.349 0.611 0.776 0.851
BB AR 2 -42 -38 -111 0 0 0 BRI (OT) 3.407 3.491 4,707 5.318 6.095 6.946
BB FEATKEFE 220 76 -388 679 862 945 R E B4 () 0.024 1.011 0.390 0.728 0.847 0.929
PR -4.7% 1.2% -5.6% 8.1% 8.7% 9.1% R (OT) 0.000 0.000 0.000 0.000 0.000 0.000
B %=
JERBEE ANRFTHAR) S LG TE S -7.08% 2.40% 7.42% 11.49% 12.74% 12.25%
2013 2014 2015 2016E 2017E 2018E SR -2.68% 0.76% -3.54% 5.81% 7.04% 7.65%
R 262 38 -499 679 862 945 BN T A 2% -0.86% 4.57% -3.42% 10.47% 12.48% 12.96%
SRR 2R 2 0 0 0 0 0 0 HBKE
IEPLGE S 444 540 752 0 0 0 El R K R 14.85% 36.70% 7.83% 20.19% 19.22% 4.01%
EE= I & 187 297 306 159 144 102 EBITH{ K% -182.55%  750.27%  -183.53%  407.64% 20.10% 4.11%
HIE AL E) -347 46 -126 -30 -65 -16 VR KR -8441.56%  134.67%  -609.05%  275.03% 27.07% 9.62%
LZEEHALEER 22 921 433 808 941 1,031 BB 23.63% 22.42% 9.16% 6.71% 4.82% 0.88%
AT L 1,722 1,994 1,598 -3 0 0 BEEEHEES
B 0 -130 106 0 0 0 ISR R B R 14.8 14.5 13.9 13.9 13.9 13.9
JiAlh 23 26 4 2 0 0 LR 67.1 72.1 74.0 74.0 74.0 74.0
BRENH L TR 1,744 2,097 -1,488 5 0 0 AR K G e A 35.3 44.6 43.0 43.0 43.0 43.0
[y e 167 225 2,440 0 0 0 ] 7 5 7 S e R 3355 316.8 367.0 333.9 280.0 269.2
Al 5 v 1,264 1,072 -1,206 17 -600 913 134 vl
oAt -170 -323 -169 -161 -144 -102 SRV E RS 73.15% 97.65% 43.24% 28.12% 13.51% 0.41%
EREHALHR 1,260 974 1,065 -178 744 -1,015 EBIT I 5 fB £ 5 03 12 0.9 5.2 7.0 103
REERE -462 -202 10 635 197 16 B U 58.78% 63.70% 49.06% 46.46% 41.88% 34.74%
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Bk FEAREAIRE R B EH 6~12 AN A RS R (BAT 4640 Aaxt B A A5 S Aaxt T R L. K
P OA R AR 300 A5 A AR BT AT HASARRAE (BEAT IS IEARAY) R AT A58 (AERT T
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AARE AT A 8 AL HRARINA T G AT A RR AT T, R TR G TR, /) Kk,
BN IE, BB TRALAT F =7 T R . ALK S BT LA R A X S AT 8 69 o A T o 2 B A
FEATERAE, ELAIRE T IH. &I T R BIR AR N T A B 8 P, TR R R A, A ) xf
AREI SR ETETR G @ oty FH T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEAEMNARBLE FAELAFZIN, THREMRIT. FH, 2T AR FORLHRMA
A, A S RFLIRAE A9 A A A SR AR A BV AT A2 AR . A IR o AT AR 69 30T RUIR 4 5T A R i S AN A
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