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2 8] BA TR A BRAEE

AR 2015A 2016A 2017E 2018E 2019E
BN (BHF L) 8,845.21 10,663.87 11,745.01 13,823.02 15,642.30
ERN N 86.54% 20.56%  10.14%  17.69%  13.16%
2 B T 8] 6904 A0 347.55 496.07 699.61 901.14  1,091.39
HAEE KR 38.37% 42.73% 41.03% 28.81% 21.11%
PEERIE (L) 0.22 0.31 0.44 0.57 0.69
TEE (F) 107.44 52.42 30.11 23.37 19.30
PEG 2.80 1.23 0.73 0.81 0.91
B4 (L) 3.48 3.77 4.24 5.42 6.11
FRALHE (L) -0.34 -1.00 1.84 0.63 0.78
FR B E 6.71% 8.84% 11.09%  10.50% 11.28%
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AN B H A EH 5.13% (+2.37PCTs), L4%aT, N3 %)
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BE1: M#RE (G51T)
RHBER (ARFEHEAL) REAME ARBEAR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[-23-Y, 9N 4,742 8,845 10,664 11,745 13,823 15,642 i 379 3,874 2,280 7,718 10,379 11,818
k% 236.78% 86.5% 20.6% 10.1% 17.7% 13.2% LG 1,685 2,228 1,856 2,645 2,846 3,026
E A -4,339 -8,151 9,227 -10,013 -11,579 -13,018 e 764 1,361 4,199 1,500 1,600 1,700
% BN 91.5% 92.2% 86.5% 85.3% 83.8% 83.2% J A B 5 7 118 275 545 731 781 831
EF 403 694 1,437 1,732 2,244 2,624 Wah 2,946 7,738 8,881 12,595 15,606 17,375
% HEWA 8.5% 7.8% 13.5% 14.7% 16.2% 16.8% % £ 81.1% 83.3% 78.0% 89.8% 91.1% 91.6%
EBLG R -7 5 51 -60 -69 -78 KA 63 251 447 447 447 447
% LA 0.2% 0.1% 0.5% 0.5% 0.5% 0.5% [ 5 ﬁer 310 408 465 534 598 655
EAL B -4 -16 -174 294 -387 -391 8.5% 4.4% 4.1% 3.8% 3.5% 3.5%
% #EA 0.1% 0.2% 1.6% 2.5% 2.8% 2.5% 308 882 1,566 425 455 455
HEH -30 -65 -146 -200 373 422 sl v 689 1,552 2,504 1,433 1,527 1,585
% HEA 0.6% 0.7% 1.4% 1.7% 2.7% 2.7% % £ 18.9% 16.7% 22.0% 10.2% 8.9% 8.4%
BBLRIAE (EBIT) 361 608 1,066 1,179 1,414 1,732 B =R 3,634 9,291 11,385 14,028 17,133 18,960
% LA 7.6% 6.9% 10.0% 10.0% 10.2% 11.1% R LTS 623 1,726 1,830 2,530 2,830 3,030
T 5% 3¢ il -40 -163 228 -142 -195 -218 A 338 664 860 873 1,022 1,147
% HIEFA 0.8% 1.8% 2.1% 1.2% 1.4% 1.4% HoAtiish i fik 721 1,211 1,659 1,680 1,734 1,781
B IR AL R 29 5 -41 -4 -1 2 Hsh st 1,682 3,602 4,349 5,083 5,585 5,957
A FRAEAREEE 21 6 9 -100 10 10 S S 339 498 55 255 355 455
raatieny 18 23 -119 10 5 5 HAbK I £l 5 10 1,307 2,307 2,507 2,707
Yo £t A Fi 5.1% 4.7% — 1.0% 0.4% 0.3% il 2,027 4,109 5,711 7,645 8,447 9,119
ELAE 331 479 687 943 1,233 1,527 8 R AR A 3 1,607 5,181 5,613 6,307 8,579 9,673
A5 7.0% 5.4% 6.4% 8.0% 8.9% 9.8% DA R 0 0 61 76 107 168
BN 10 10 28 10 10 10 Bl &3 & 3,634 9,291 11,385 14,028 17,133 18,960
ARG 341 490 714 953 1,243 1,537
Flg 7.2% 5.5% 6.7% 8.1% 9.0% 9.8% R AT
FAEL -90 -142 204 -238 -311 -384 2014 2015 2016 2017E 2018E 2019E
g B 26.3% 29.0% 28.6% 25.0% 25.0% 25.0% EREWIE
R 251 348 510 715 932 1,153 B aE (o) 0.512 0.233 0.333 0.470 0.569 0.689
SRR A 2 0 0 14 15 31 61 BRI B (O0) 3.278 3.480 3.771 4.237 5.417 6.108
R T84 F A 251 348 496 700 901 1,001 TR EI G GT) -2.995 -0.343 -0.997 1.838 0.632 0.778
PR 5.3% 3.9% 4.7% 6.0% 6.5% 7.0% AR (TT) 0.000 0.000 0.000 0.000 0.000 0.000
2k RS
HAERER ANRTFEHARL) f%%#ll&zn’ﬁ?ﬁ 15.63% 6.71% 8.84% 11.09% 10.50% 11.28%
2014 2015 2016 2017E 2018E 2019E N 6.91% 3.74% 4.36% 4.99% 5.26% 5.76%
R 251 348 510 715 932 1,153 BNE AL mﬂ 12.47% 13.12% 13.04% 29.39% 32.63% 37.48%
DR AR B 0 0 0 15 31 61 K
A A 51 21 75 34 37 44 ERIASUI @RS 236.78% 86.54% 20.56% 10.14% 17.69% 13.16%
L E W 1 140 338 222 170 193 EBITH{K % 113.40% 68.39% 75.27% 10.60% 19.96% 22.48%
BERers) 41,771 -1,019 -2,407 1,765 -139 -158 PRNERK 180.93% 38.37% 42.73% 41.03% 28.81% 21.11%
LBENAEFR -1,468 510 -1,484 2,752 1,032 1,294 SRR 78.78%  155.65% 22.54% 23.22% 22.13% 10.66%
VAT 44 38 97 -1,050 120 90 gl
et 92 771 -1,106 0 0 0 ISEMSC IR 3R A R 246 24.4 327 30.0 30.0 30.0
E 18 0 11 -90 15 15 TE B R R 36.8 47.6 110.0 50.0 50.0 50.0
BEESI AL TR 65 -808 -1,192 960 -105 75 A K R 2 R A 7.0 7.5 11.0 8.0 8.0 8.0
TR 0 3,265 0 0 1,360 0 il 5z 7 s R 24.3 14.7 14.8 15.3 14.7 14.4
€N 1,275 1,635 790 1,900 600 500 (=44
At -50 -172 105 -159 -195 218 A/ IR AR R 73.36% -12.47% 33.84% -25.34% -42.34%  -46.92%
EREHREFR 1,225 4,729 895 1,741 1,765 282 EBITF] S {75 4 9.0 3.7 4.7 8.3 7.2 7.9
JEHRE -178 3,411 -1,781 5,453 2,692 1,501 P iR 55.78% 44.23% 50.16% 54.50% 49.30% 48.10%
R Wind, FRIEFRIFEAT
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