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AT 2015A 2016A 2017E 2018E 2019E
BN (BF L) 604.29 1,611.13  988.13 1,253.13 1,175.13
¥ K& yoy% -28.22% 166.62% -38.67% 26.82%  -6.22%
A0 -400.64  562.16  151.53  233.13  124.43
¥ K& yoy% -1804.10 240.32% -73.04% 53.85% -46.63%
HROkHE (L) -1.41 1.69 0.45 0.70 0.37
HRRMEHE -0.92 1.71 0.88 0.94 0.63
HFREKEER -124.69%  38.20% 0.34% 12.56% 6.28%
P/E — 20.41 49.98 32.49 60.87
PEG — 0.08 — 0.60 —
P/B 33.34 7.80 4.67 4.08 3.82
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FFEH RGN AAFEIRE LT ZARTEOGRE, F—2EHHFEK,
KAFREN, BRARFHAFHPHRBZESTT, UAEXT K,
B—FEAETENG HING RFEA— 2 BE LITET BREFGEC, ¥
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2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[-212:3.9N 842 604 1,611 988 1,253 1,175 i 168 68 101 240 554 762
R 67.42% -28.2% 166.6% -38.7% 26.8% -6.2% ISlieet 63 38 93 53 67 63
R %S 764 -831 -887 732 913 -956 s 104 99 120 90 113 118
% HI A 90.8% 137.6% 55.1% 74.1% 72.8% 81.3% A A B 24 21 55 46 56 59
EH 78 227 724 256 341 220 WA B 359 226 368 428 790 1,002
% BN 9.2% -37.6% 44.9% 25.9% 27.2% 18.7% % 44 557 19.7% 12.9% 19.0% 22.4% 36.0% 43.1%
BB 4 K 0 0 2 1 2 -1 LS U 224 266 265 265 265 265
% LA 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% [l 5 ¥ 7= 1,176 1,206 1,227 1,149 1,070 991
EAL A 24 -25 -30 -30 38 -35 % £ 64.4% 68.7% 63.4% 60.2% 48.8% 42.6%
% LA 2.8% 4.2% 1.9% 3.0% 3.0% 3.0% b 48 46 44 35 35 35
I -61 -62 -85 54 -69 59 37kl 1,466 1,529 1,569 1,481 1,402 1,323

% H A 7.3% 10.3% 5.3% 5.5% 5.5% 5.0% % L5 80.3% 87.1% 81.0% 77.6% 64.0% 56.9%
BABRTRNE (EBIT) -8 315 606 171 232 124 B kit 1,825 1,755 1,937 1,909 2,192 2,325
% i I -0.9% -52.1% 37.6% 17.3% 18.6% 10.6% JERUIEEN 734 1,006 165 24 24 24
% 55 B ) -42 -60 27 -4 0 0 A 2RI 250 261 210 179 224 232
% I 5.0% 9.9% 1.7% 0.4% 0.0% 0.0% HAb ) il 29 30 30 25 31 32
P IR R 2 1 -1 0 0 0 LA s 1,013 1,298 406 229 279 289
AR AR 0 0 0 0 0 0 KDL 0 70 0 0 0 0
fpdidien 2 -33 -12 12 0 0 oAb A 6 £ 104 65 57 57 57 57
% B HIF 10.0% — — — 0.0% 0.0% M 1,117 1,433 463 285 336 345
EILFIE -49 -407 566 155 232 124 30 s B AR A A 704 321 1,471 1,623 1,856 1,081
EALF 1 -5.9% -67.3% 35.1% 15.6% 18.6% 10.6% U ¥R & 3 0 3 1 0 -1
ERiZls 3 73 3 5 5 0 0 FBRARE AT 1,825 1,755 1,937 1,909 2,192 2,325
BLHT I 24 -403 561 149 232 124
Fl g 2.8% -66.8% 34.8% 15.1% 18.6% 10.6% W5
JARL 0 0 -1 0 0 0 2014 2015 2016 2017E 2018E 2019E
Vi & 1.3% -0.1% 0.1% 0.1% 0.1% 0.1% SRR
HRE 23 -404 560 149 232 124 Al e (7o) 0.083 -1.414 1.686 0.454 0.699 0.373
BB AR 2 0 -3 2 2 -1 0 BRI (OT) 2.474 1.134 4.412 4.866 5.565 5.938
BB FEATKEFE 24 -401 562 152 233 124 FMAE A () 0.246 -0.923 1.713 0.875 0.942 0.626
PR 2.8% -66.3% 34.9% 15.3% 18.6% 10.6% R (OT) 0.000 0.000 0.000 0.000 0.000 0.000
B %=
JERBEE ANRFTHAR) S LG TE S 3.34%  -124.69% 38.20% 9.34% 12.56% 6.28%
2014 2015 2016 2017E 2018E 2019E SR 1.29%  -22.83% 29.02% 7.94% 10.64% 5.35%
R 23 -404 560 149 232 124 BN T A 2% 0.73%  -29.64% 47.54% 14.91% 21.87% 12.69%
SRR 2R 2 0 0 0 2 1 0 HBKE
IEPLGE S 77 80 82 79 79 79 El R K R 67.42%  -28.22%  166.62%  -38.67% 26.82% 6.22%
EE= I & 49 92 46 21 0 0 EBITH{ K% 96.89% -3956.72%  292.62% -71.85% 36.17% -46.63%
HIE AL E) 79 -29 -117 42 3 6 VR KR 108.14% -1804.10%  240.32%  -73.04% 53.85%  -46.63%
LZEEHALEER 70 261 571 290 313 208 BB 17.95% -3.83% 10.40% -1.45% 14.80% 6.09%
AT L 116 64 180 -4 0 0 b= g )
B -70 -76 -11 0 0 0 ISR R B R 7.5 14.3 6.4 6.4 6.4 6.4
JiAlh 8 0 18 -12 0 0 LR 46.3 44.4 45.0 45.0 45.0 45.0
BRENH L TR -178 -140 -173 8 0 0 AR K G e A 87.5 80.9 73.1 73.1 73.1 73.1
[y e 16 0 587 0 0 0 ] 7 5 7 S e R 457.1 665.5 254.8 410.3 300.6 296.0
AL B 120 357 -881 -141 0 0 134 vl
E 37 -83 76 -4 0 0 SRV E RS 80.00%  313.55% 438%  -13.25%  -28.52%  -37.28%
BHEH LR R 173 274 371 -145 0 0 EBIT I 5 fB £ 5 0.2 5.3 22.4 44.0 - -
e HRE 64 -127 28 137 313 208 B URR 61.24% 81.68% 23.88% 14.94% 15.31% 14.85%
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A, AN S RFARE A9 A B R AR I UEOE AT 42 AR . AR AT AR 69 3T AR £ T RE R E AN A
P, AMRE P ANER D

TWHH R, BHEFiER, BEMEFLT, KNSRI A RAE R RIRE P a94E4T R BT 5] BB K
AT FrAE

BXAHREE, BFRERFGHILT, AN R R AN S 6 KB T A28 MEF 3 R 8] B KT8
IEF AT S, TR A X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT A A2 AARE N TF R A AT L2248 F R T AL P 8913 &

AARERMAE “CF RIERRD A RN )7 A REFRAN P @I, HETARF RIRERATAEATH

KW R, BHle il A, AR, FEAELA “PRIERFLA”, BARGHRRERT A TR SO T X
ﬁ%?io

-3- WHLHRELZEHEREHARL




