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FER oS 2015A 2016A 2017E 2018E 2019E
FLHN (BF L) 5181.03 6,638.73 8,294.27 10,631.63 12,957.98
3K & yoy% 71.38% 28.14% 24.94% 28.18% 21.88%
b AN 77.92 102.67 133.76 172.81 215.54
3K & yoy% -14.64% 31.76% 30.28% 29.19% 24.72%
FRkE () 0.65 0.86 0.84 1.08 1.35
HRRALRE -1.98 -1.46 -0.40 -1.34 0.31
R ER 12.71% 16.08% 10.26% 11.70% 12.73%
PIE 0.00 0.00 41.85 32.40 25.97
PEG — 0.00 1.38 1.11 1.05
P/B 0.00 0.00 4.29 3.79 3.31
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LBRARE, A EIRBEELSRFTTHMAT R, LA ELEL4As B
FINERFPE AL NG, LFFUAARRERKIZHTAALIELF
BHERFE LK, RIBREEI LS, ATEKRE PN L 40.5%, K&
FR R T, RPAME P FIHELEERE, TR2ARWT P D&t &R
A5k, mNEACERBAR, K. BHBIHRIIAET, RIEINEFE
EEAMHA

REFARE PSRN BRE P, NATBILRZTHHIRS
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FEARBY HA AR EFRSA, ALRAABKE, LFFNIJEAFE 11.2
2%, & _EFRFHRE 0.43pct. AR 5 A T4 0.05pct £ 9.59%. A LF
FRIRKEA & WAL K 2281 7 T, #H1FEL 0.09%, A5 Ak K I
B, R RA®, FAEKXEE 0.76%, 2R EFIK 1.51%0H £, £
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HiE (ANRFEAIL) BEABRR ANRBEAL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Bl EBA 3,023 5,181 6,639 8,294 10,632 12,958 il = 149 146 360 100 100 100
Mk 33.72% 71.4% 28.1% 24.9% 28.2% 21.9% JSESCER I 1,176 2,203 2,884 3,499 4,916 6,279
FolkAs 2,536 -4,544 -5,846 7,342 9,413 -11,468 171 0 0 0 0 0 0
% A 83.9% 87.7% 88.1% 88.5% 88.5% 88.5% HoA 2 e 7 70 89 280 402 480 588
EF 487 637 792 952 1,219 1,490 wsh v 1,395 2,439 3,524 4,001 5,496 6,967
% LA 16.1% 12.3% 11.9% 11.5% 11.5% 11.5% % £ 5 87.1% 86.9% 89.8% 90.5% 93.0% 94.6%
BB KB -19 26 26 -33 -43 52 LS UEReA 67 221 223 223 223 223
% HEYA 0.6% 0.5% 0.4% 0.4% 0.4% 0.4% [ 5 B 7= 18 18 37 63 54 39
El -300 -385 -476 595 776 -946 % £ 5 1.1% 0.7% 0.9% 1.4% 0.9% 0.5%
% HEWA 9.9% 7.4% 7.2% 7.2% 7.3% 7.3% TR B= 112 111 119 114 115 115
IR 79 -86 -88 -109 -144 -175 i s vir= 207 368 400 421 413 399
% A 2.6% 1.7% 1.3% 1.3% 1.4% 1.4% Yo £ 55 12.9% 13.1% 10.2% 9.5% 7.0% 5.4%
BBLRTARNE (EBIT) 90 141 202 215 256 317 B Rt 1,602 2,806 3,924 4,422 5,909 7,366
% LA 3.0% 2.7% 3.0% 2.6% 2.4% 2.4% FHE 170 365 1,007 345 591 572
A 55 B¢ il -8 -13 37 -34 22 28 AT 874 1,680 2,106 2,563 3,579 4,785
% A 0.3% 0.3% 0.6% 0.4% 0.2% 0.2% HoAb 2 56t 65 118 151 189 242 294
AR EAIEEGES -10 63 -42 -17 21 23 s i fi 1,109 2,163 3,264 3,007 4,411 5,652
ARMEAR R 0 0 0 0 0 0 KIpEK 0 0 0 0 0 0
fitaaiE! 43 33 2 2 2 2 HoAt A it 0 14 6 6 6 6
% £ i A 36.7% 33.7% 1.7% 1.2% 0.9% 0.7% il 1,109 2,177 3,270 3,102 4,417 5,658
ERE I 114 98 125 166 215 268 21T FE 467 613 638 1,304 1,477 1,693
EOLFIF 3.8% 1.9% 1.9% 2.0% 2.0% 2.1% DRI AL A 26 16 15 15 15 15
FlkAhsL 3 1 1 1 1 1 S0 B AR AR 2 A 1,602 2,806 3,924 4,422 5,909 7,366
B FiE 117 99 126 167 216 269
Fli# 3.9% 1.9% 1.9% 2.0% 2.0% 2.1% RS
FiidH 24 -20 -26 -33 -43 54 2014 2015 2016 2017E 2018E 2019E
Vi 20.5% 20.7% 20.4% 20.0% 20.0% 20.0% FEREE
R 93 78 101 134 173 216 R (o) 0.761 0.649 0.856 0.836 1.080 1.347
DR AR A 2 2 0 -2 0 0 0 BRI O0) 3.889 5.109 5.319 8.151 9.231 10.579
FRF &4 R KSR 91 78 103 134 173 216 B E LA O0) 0.855 -1.982 -1.461 -0.402 -1.340 0.311
FFE 3.0% 1.5% 1.5% 1.6% 1.6% 1.7% BEEF G6) 0.000 0.000 0.000 0.000 0.000 0.000
"%
AEWB/ER ARTFEAL) R R 19.56% 12.71% 16.08% 10.26% 11.70% 12.73%
2014 2015 2016 2017E 2018E 2019E SR 5.70% 2.78% 2.62% 3.02% 2.92% 2.93%
R 93 78 101 134 173 216 E N Z N E T ES 15.92% 17.44% 14.83% 12.74% 11.61% 12.92%
DU A 2 0 0 0 0 0 0 b: B3
Bl 21 79 59 31 40 43 ERASTION TS 33.72% 71.38% 28.14% 24.94% 28.18% 21.88%
EEZE 116 -34 27 33 31 20 26 EBITHI K% -17.56% 57.40% 43.32% 6.24% 19.42% 23.68%
BBREE 23 -368 -368 -260 -447 -235 R KR 10.84% -14.64% 31.76% 30.28% 29.19% 24.72%
LEEHNAESRR 103 238 -175 64 214 50 MBS R 20.64% 75.15% 39.83% 12.70% 33.63% 24.64%
BWATF L 27 13 23 34 10 4 BEEEBS
et 30 12 58 0 0 0 IS ) e R 123.6 112.2 134.2 147.6 162.3 170.4
At 0 5 25 2 2 2 AP R AL 0.0 — — 0.0 0.0 0.0
BEFEHAEHRR 3 6 -106 -32 -8 2 S A5 U AR e R B 105.8 95.6 109.8 120.8 132.9 146.2
e Ay 0 1 0 532 0 0 [ 5 7 e R 1.8 13 15 2.2 2.0 13
RS Bt 10 195 562 -662 246 -18 REMBE
FeAt 28 45 -150 -34 23 29 R/ AR 2R 4.23% 34.74% 98.94% 18.56% 32.87% 27.65%
EREINNEFR -18 241 413 -164 222 -47 EBIT I A fi 0 11.1 10.8 5.5 6.4 115 113
RAEHRE 88 -3 131 -260 0 0 P Ui % 69.23% 77.58% 83.34% 70.16% 74.74% 76.81%
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