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A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.247 0.584 0.391 0.536 0.709
R4 E (L) 3.19 352 3.81 4.23 4.79
H PR 2 E AR () 0.29 0.10 0.28 0.52 0.84
B E (1) 53.56 21.86 29.32 21.36 16.16
AT B F (1) 29.58 29.58 29.58 29.58 29.58
A AE 3 K F (%) 73.92% 161.00%  -33.04% 37.25% 32.19%
IR E (%) 7.76% 16.57% 10.25% 12.68% 14.80%
EALA(E 7 AR) 535.48 592.32 592.32 592.32 592.32
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N 8] 2016 SFEIE T SUAN 14.39 12, 3k 32.68%; V344 3.46
1C, ¥i% 162.13%; 4=dE)aA4 400 1.59 12, 38k 31.87%.

2017 F—F Z AN 4.14 12, F3gKk 21.8%; Va#4 4] 6,868 7,
FlH3g K 37.48% ; edk)z#44004 6,182 7, Rk 32.73%.
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 826 1,071 1,439 1,850 2,318 2,812 % HEe 371 412 378 450 650 900
R E 29.6% 34.4%  28.5% 253% 21.3% X&) 159 188 339 410 491 567
EX-R T3 ¥ -332 -396 -469 -592 -723 -858 #H 223 293 484 567 663 753
% #f B A 40.2%  37.0% 32.6%  32.0% 31.2%  30.5% Nk 68 49 362 366 372 378
EX 494 675 971 1,258 1,595 1,954 R K 821 943 1,563 1,794 2,176 2,598
% #f B KA 50.8%  63.0% 67.4% 68.0% 68.8%  69.5% %.& 7/~ 33.2% 34.8% 52.4% 53.7% 57.4% 61.2%
g o AL A B e -9 -13 -21 -24 -30 -37 K 45 954 999 367 367 367 367
% #f B KA 1.1% 1.2% 1.5% 1.3% 1.3% 1.3% 475 499 670 789 865 907
R g -286 -398 -616 -782 976  -1,167 19.2%  18.4%  22.5%  23.6%  22.8%  21.3%
% #f B A 34.6%  37.2% 42.8%  42.3% 42.1%  41.5% 176 190 216 155 146 138
&2 %A -132 -128 -156 -188 -222 -261 R H 1,654 1,766 1,419 1,549 1,615 1,649
% #f & A 16.0%  12.0%  10.9%  10.2% 9.6% 9.3% %.& 7/ 66.8%  65.2%  47.6%  46.3%  42.6%  38.8%
& A AT A1E (EBIT) 68 135 177 264 367 489 fEEH 2,474 2,709 2,982 3,342 3,791 4,247
% #f & A 82% 12.6% 12.3%  14.3% 15.9%  17.4% 48 3 43K 464 380 205 325 401 324
i % 3% R -10 -8 -8 -7 -9 -10 R A 2R 237 318 400 484 578 669
% # M 1.2% 0.7% 0.6% 0.4% 0.4% 0.4% e R R 58 87 152 133 163 272
P BALBK -6 -3 -20 0 0 0 R A 759 785 757 942 1,142 1,264
N R ME RS M H -1 -7 4 0 0 0 B RN 0 40 20 20 20 21
St e 29 33 251 8 8 8 A KA Rt 155 159 93 94 94 94
Y A AT #17 33.5% 21.3% 61.3% 2.9% 2.1% 1.6% ik 914 985 869 1,056 1,256 1,379
& Ak A 80 150 403 265 366 487 38 BT AR 1,543 1,706 2,087 2,259 2,506 2,837
ol £ F 9.7%  14.0% 28.0% 14.3% 15.8%  17.3% VARG 17 18 25 27 29 31
Bk S 5 5 6 10 10 10 AR AERSS T 2,474 2,709 2,982 3,342 3,791 4,247
CRIEIRE! 86 155 409 275 376 497
) 7 F 10.4%  14.5% 28.4% 14.9% 16.2% 17.7% b & SAF
P 1% A -10 21 -61 -41 -56 74 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 1.2%  13.6% 15.0% 15.0% 15.0%  15.0% i P& B4R
04 4134 76 134 348 234 320 422 -y ¥l &1 0.142 0.247 0.584 0.391 0.536 0.709
Y #H L RARE 0 1 2 2 2 2 R4 2.882 3.186 3.524 3.814 4.231 4.790
V2 & T A0 4 A1 76 132 346 232 318 420 B BEIAELER 0.232 0.293 0.105 0.280 0.519 0.842
£ FE 9.2%  12.4% 24.0%  12.5% 13.7%  14.9% A J% R A) 0.060 0.060 0.060 0.100 0.120 0.150
EES
LeREE ARFEFL) AR EE 4.94%  7.76% 16.57% 10.25% 12.68% 14.80%
2014 2015 2016  2017E  2018E  2019E Bk aE 3.08% 4.89% 11.60%  6.93%  8.38%  9.89%
04 4134 76 134 348 234 320 422 BN ANEF 2.84% 5.18%  6.32%  8.38% 10.41% 12.76%
HE L4 % 36 39 63 45 49 52 ERE
B[ X2 X2 &4 -16 24 -252 -18 =2 -2 T ERHMAEKE  20.28% 29.59% 34.42% 28.51% 25.29% 21.34%
s KT 29 8 -97 -95 -59 27 EBIT 3% k % 3.63% 99.14% 31.23% 49.07% 39.33% 33.00%
2 F EHNEHR 124 157 62 166 308 499 A A KE -27.71% 73.92% 161.00% -33.04% 37.25% 32.19%
FAFE -102 -84 217 -152 -105 -76 B KR 50.14%  9.46% 10.07% 12.11% 13.42% 12.03%
4% 3% -145 n 260 0 0 0 FEEERSD
B 28 47 -283 8 8 8 R K 3 BIHE R 3 4.1 4.9 6.3 6.0 6.0 6.0
1% E L SR -218 -26 -240 -144 -97 -68 A5 B RK 211.5 237.8 302.5 350.0 335.0 320.0
& &' 0 0 467 0 0 0 R A K3 R R 52.1 49.6 44.7 45.0 45.0 45.0
GRS ¥y 94 -44 -227 121 76 77 R B R 3 190.3 165.5 135.9 109.6 88.3 71.7
k) 71 -45 -100 71 -87 -105 B2k
% K EH AL AR 23 -89 139 50 -1 -181 H R I R ARG 4.74% -0.69% -7.88% -5.14% -9.53% -19.80%
EBIT A &AR K42 4 7.1 17.9 21.1 39.4 40.0 48.3
L2 5 RE -71 42 -38 72 200 250 w2 G E 36.93% 36.35% 29.16% 31.59% 33.13% 32.46%
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BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
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