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AT 2015A  2016A  2017E  2018E  2019E

ZLRAN (BF L) 54535 517.10 586.00 676.33  781.44

¥k & yoy% 18.09%  -5.18% 13.32% 15.41% 15.54%

Ja %A (77 L) 39.84 30.48 48.39 67.09 83.22

¥k & yoy% -24.92% -23.49% 58.76% 38.65%  24.04%

HREE (L) 0.13 0.10 0.16 0.22 0.27

BN AT -0.03 0.08 0.01 0.18 0.21

AR FNEE 4.33% 3.23% 4.87% 6.33% 7.28%

P/E 151.63 140.12 70.65 50.95 41.08

PEG — — 1.20 1.32 1.71

P/B 6.56 4.52 3.44 3.23 2.99
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3t & Eps % 0.04, B4k Q2 &4k 1.26 12, R IEK 5.7%, IHFibiEK 15.6%,
W4k 0.07 12, B3 K-4%, FLIEK 17%, S L5 BREAL TR0 EZ % b
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B EFREHAHRES 110 AL REARKESE S, A8 2017 FATHELE
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2014 2015 2016  2017E 2018E 2019E 2014 2015 2016  2017E 2018E 2019E
UL ON 462 545 517 586 676 781 %S 139 168 128 154 422 384
g 16.40% 18.1% 5.2% 13.3% 15.4% 155%  MEED 167 209 200 247 285 330
E N 235 213 -236 21 -314 367 Filt 109 129 107 118 133 153
% A 50.9% 50.1% 45.6% 46.4% 46.4% .0%  Hfbiish e 36 99 162 206 214 24
EF 21 212 281 314 362 a4 REEEAT 450 604 596 725 1,055 1,001
% A 49.1% 49.9% 54.4% 53.6% 53.6% 53.0% % 45 44.2% 20.9%  406%  454% 60.9% 57.8%
HERATB -149 -188 -201 -226 252 285 KR 162 225 266 285 294 304
%A 32.2% 34.4% 38.9% 38.5% 37.3% 36.5%  HEE" 281 316 313 270 229 189
EBITDA 78 85 80 88 110 129 PRIA 117 260 270 289 128 279
% A 16.9% 15.5% 15.5% 15.1% 16.3% 165%  IEREEE A 569 836 874 870 676 797
T 2 -36 41 33 32 -30 Y% &1 55 55.8% 58.1% 59.4% 54,6% 39.1% 42.2%
% HA 5.8% 6.5% 7.9% 5.7% 4.7% 8%  HER 1,019 1,439 1,470 1,595 1,731 1,888
EBIT 51 49 | 55 79 99 K 110 237 288 338 388 438
% WA 11.1% 9.0% 7.7% 9.4% 11.7% 27%  NEI 78 125 106 136 154 177
FESEH 2 8 11 13 -15 A7 Fbish sk 3 1 19 17 20 2
Bl 3 2 2 2 2 2 ER 191 313 413 491 561 637
MBI 56 43 27 4 66 85 KK 20 74 59 59 59 59
% WA 12.2% 7.9% 5.2% 7.5% 9.7% 108%  fbK S 26 62 44 44 44 44
LYk A1 g0] 10 7 14 14 14 u AR 27 509 516 504 664 740
BiiAE 66 50 4 57 80 9 FERBAMG 730 921 944 993 1,060 1,143
%A 14.3% 9.1% 7.8% 9.8% 11.8% 126%  DHBARRGE 52 10 10 9 7 5
i 9 8 -10 -10 14 18 ABBERAAT 1,019 1,439 1,470 1,595 1731 1,888
Yk 13.9% 17.1% 24.7% 17.8% 17.8% 17.8%
DR RS 4 1 0 1 2 2 BEA
VBT R B R A o 53 40 30 48 67 83 2014 2015 2016 2017 2018E  2019E
HRE 11.5% 7.3% 5.9% 8.3% 9.9% 106% SRk
R o) 0179 0.129 0.099 0.157 0.217 0.269
BERER ARMHARL) RS (76) 2.466 2.982 3.058 3.215 3432 3,702
2014 2015 2016 2017E 2018E 201E  FRZEWEIHR OO -0.366 -0.026 0.075 0.011 0.180 0.206
beilh 57 41 30 4 65 8l A o) 0.000 0.000 0.000 0.000 0.000 0.000
Wil b 0 0 0 1 2 2 BERE
A 29 40 43 34 k) 30 R 7.21% 4.33% 3.23% 4.87% 6.33% 7.28%
FAENH 3 10 13 2 0 2 by a6 5.21% 2.71% 2.07% 3.03% 3.88% 4.41%
HER e 192 -100 -63 -5 41 49 BAGRIER 7.20% 4.78% 3.21% 4.71% 8.10% 8.51%
ZERHAEHR -108 8 3 2 54 62 BkZE
FEVSIAR KR 1640%  18.09%  -5.18%  1332%  1541%  15.54%
BAF L 82 95 % -4 -186 121 EBMHK% 226%  -432%  -19.34%  39.39%  42.97%  26.03%
g a3 107 6 19 9 9 EHEEE 15.04%  -24.92%  -2349%  58.76%  38.65%  24.04%
Jifh 1 0 0 2 2 2 REERE 1954%  41.20% 2.12% 8.52% 8.53% 9.06%
BREHRERR 204 -202 33 -14 178 13 REEERH
ISP 1125 114.6 130.9 110.0 110.0 1100
(&3 30 48 0 0 0 0 FIREHRK 1233 140.8 155.2 140.0 140.0 140.0
& 130 162 36 50 50 50 REIRE AR A 57.1 69.0 94.2 68.0 68.0 68.0
Jidt -19 39 -63 -14 -16 18 REHRERE 166.1 181.1 2205 179.4 1314 936
ERENAEHR 142 249 28 36 34 R RS
T/ R 21.08%  15.29%  22.88%  24.23% 2.28% 9.77%
YL HE 471 39 -37 % 267 40 EBITHIEfREf4 -36.8 11.0 7.2 6.5 7.0 7.3
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