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T HAE AR T) 5 B 2013 2014 2015E 2016E 2017E
T ETRE AR(E 7 IR) 453.46 ARk E (L) 0.553 0.430 0.883 1.317 1.858
BFAL(E A L) 20,472.45  HpRA K F (L) 6.26 3.59 4.48 5.79 7.65
AR B R AK(T) 51.20/14.15 HEZERILLFR(T) 0.90 0.02 0.54 1.33 1.63
iR 300 25 3 415150 T AE(E) 58.12 37.55 35.96 24.10 17.08
T B (1) 42.54 60.02 89.71 89.71 89.71
% F)0H 38 K £ (%) 148.66% 56.48%  105.12% 49.22% 41.07%
H P IR F (%) 8.84% 11.97% 19.72% 22.74% 24.29%
NEFGD) W aw(E ) ERA(E A R) 327.24 658.29 658.28 658.28 658.28
50.70 [---n-mnmmm e mmmmmmm e 2,000 KRz SRR B AIERI T
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28.77 T m N3] 2015 EFE ST I 17.8 1o, FliEK 91.53%, 4 F)iE 1.66
2146 [4-hrckt- 1] Ly e, B3gK 73.9%, *g EPS # 0.25 7; H¥iedki4flid 1.55 12
14.15 [ Iy T, FHIEK 93.28%, HF& AT kgL TEE .
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L(—$RBHEER K F A, waipn L HABEE S0ON LR GBATK,

B LS54 KA R), 2015.4.27
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WMTFE 13ABHEE 31.4%, AR TREKRTE, ME45FEHAEIESE
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2012 2013 2014 1H15  2015E  2016E  2017E

KRB BEIERF AT

BEA: 5 E AT

2015H1
HR W T8

MERAN CHJIG) 968 1,368 1,430 801 1,958 2,408 2,678
wRFE YOV 22% s1% " 5% 30% 37% 23% 11%
E f ¥ 33.65% 30.16% 33.41% 31.43% 32.00% 31.50% 31.00%
AR E 90% 65% 47% 45% 35% 31% 25%
b EE Mk % R R 91% 81% 62% 60% 50% 44% 35%
BIAAEM

BB (MWD 80.00 200.00 125.61 450.00 700.00 1,000.00
MEWAN CH B I 661 1,518 936 3,312 4,894 6,782
ror 130% 267% 118% 48% 39%
E ) # 10.24% 16.71% 16.19% 16.00% 15.50% 15.00%
AR E 50% 52% 60% 62% 63%
di ML % R S 33% 36% 42% 44% 43%
& B

N CH AT 100 300 1000
E M % 45% 40% 40%
[N 2% 4% 9%
E Rl &t 4% 7% 17%
HEBBWA (HAR) 1080.21 2120.40 3056.89 1783.69 5545.27 7864.65 10850.42
R FE YOV 24.42% 96.29% 44.17% 91.53% 81.40% 41.83% 37.96%
S a&EMNRE 33.24% 24.09% 25.12% 23.54% 22.71% 21.92% 21.91%
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2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
EEBELFBEA 1,083 2,120 3,062 5,545 7,865 10,850 Vi 1,082 1,258 1,180 1,386 1,573 2,170
K 95.7% 44.4% 81.1% 41.8% 38.0% SR T 971 1,462 2,382 3,308 4,294 5,639
EH R A -724 -1,610 -2,290 -4,286 -6,141 -8,474 17 1 400 780 812 1,409 1,935 2,554
% i A 66.8% 75.9% 74.8% 77.3% 78.1% 78.1% oAb s B 48 19 59 45 63 87
£ 360 511 772 1,259 1,724 2,377 W8 %o 2,501 3,519 4,433 6,148 7,865 10,450
% # EWNA 33.2% 24.1% 25.2% 22.7% 21.9% 21.9% % 90.8% 90.1% 90.8% 88.8% 90.3% 92.1%
Bl B &M -3 -12 -13 -22 -31 -43 K % 0 31 57 407 457 507
% #f A 0.3% 0.5% 0.4% 0.4% 0.4% 0.4% & & B o= 218 299 312 339 349 354
ol % A -124 -129 -137 -200 -267 -347 % & 7.9% 7.7% 6.4% 4.9% 4.0% 3.1%
% #f A 11.5% 6.1% 4.5% 3.6% 3.4% 3.2% W ¥ e 21 34 32 30 33 37
iR gl -146 -161 -224 -349 -456 -586 4 Ui @ % 253 388 447 778 841 899
% # EWRA 13.5% 7.6% 7.3% 6.3% 5.8% 5.4% % £ 9.2% 9.9% 9.2% 11.2% 9.7% 7.9%
SOBLRT R g CEBIT) 87 209 398 688 969 1,400 %= B 2,754 3,906 4,879 6,926 8,706 11,349
% i A 8.0% 9.9% 13.0% 12.4% 12.3% 12.9% WA K 90 50 96 570 400 537
W % o M 41 26 3 -19 -29 -26 R AT I 770 1,699 2,280 3,296 4,349 5,598
% # E WA -3.8% -1.2% -0.1% 0.3% 0.4% 0.2% N L = I 21 52 74 111 142 174
R RS 73 -62 -106 -58 1 -19 it i fit 881 1,801 2,451 3,977 4,891 6,309
AP 0 0 0 0 0 0 K 5% K 0 0 2 2 2 3
8 ¥k 2t -1 2 -16 4 5 6 FE Al K I B iR 27 57 60 0 0 0
% B A A n.a 0.9% n.a 0.6% 0.5% 0.4% pili 4 908 1,858 2,513 3,980 4,893 6,313
R R 54 176 279 616 946 1,361 HEE KRN 1,846 2,048 2,367 2,946 3,813 5,036
&l F N #E 5.0% 8.3% 9.1% 11.1% 12.0% 12.5% O RO AR 0 0 0 0 0 0
ERINSd 32 33 47 52 57 61 R R R E 2,754 3,906 4,879 6,926 8,706 11,349
T A 86 209 326 668 1,002 1,422
F i 7.9% 9.9% 10.6% 12.0% 12.7% 13.1% 2R iy
Bt 73 Bl -13 -28 -42 -87 -135 -199 2012 2013 2014 2015E 2016E 2017E
VRCR 15.3% 13.3% 13.0% 13.0% 13.5% 14.0% =& R
4 F i 73 181 283 581 867 1,223 [ 0.226 0.553 0.430 0.883 1.317 1.858
A BB R 2 0 0 0 0 0 0 B 4 B 5.724 6.259 3.595 4.476 5.793 7.651
HEFHEAAMHEI 73 181 283 581 867 1,223 HRALENEFR -0.691 0.899 0.016 0.537 1.333 1.626
7 F F 6.7% 8.5% 9.3% 10.5% 11.0% 11.3% 5 1 B F 0.050 0.120 0.050 0.000 0.000 0.000
[ 33
AERERX (ARTHAER) WU R 3.94% 8.84% 11.97% 19.72% 22.74% 24.29%
2012 2013 2014 2015E 2016E 2017E BV UL 3 % 2.64% 4.63% 5.81% 8.39% 9.96% 10.78%
4 F i 73 181 283 581 867 1,223 PN BEA W aE R 3.80% 8.65% 14.06% 17.01% 19.87% 21.59%
A BB R 1 2 0 0 0 0 0 0 KR
B4 88 88 120 93 40 66 EE WA KE 24.00% 95.73% 44.42% 81.08% 41.83% 37.96%
Ak & 8 W -51 -37 -2 14 -25 -32 EBITH K % -56.38% 141.00% 90.26% 72.74% 40.78% 44.56%
EHIE W & E) -333 62 -391 512 -446 -725 R K % -57.81% 148.66% 56.48% 105.12% 49.22% 41.07%
GEWEHAESLHR -223 294 10 176 436 532 BV R 14.13% 41.83% 24.91% 41.95% 25.70% 30.36%
BA I X -92 -104 -86 -9 2 6 BEEHEREN
% -4 -30 22 -351 -50 -50 B2 W T 3k OA B R B 221.9 169.8 192.0 190.0 175.0 170.0
oA 19 51 21 4 5 6 7% R R R 192.6 133.8 126.8 120.0 115.0 110.0
REFEHALERR 77 -82 -96 -356 -43 -38 AT K R R 177.3 149.0 199.8 180.0 170.0 160.0
[ 0 25 17 0 0 0 [ 5 % R 61.0 46.6 34.0 19.8 14.5 10.6
fit AL 5% Bt 85 -40 49 414 -170 138 & it a1
E -42 -20 -58 -27 -37 -35 E I T N -53.72%  -58.98% -45.68% -27.62% -30.69% -32.35%
ERFEITELHE 43 -36 7 387 -206 103 EBIT Rl K 4 B % % 2.1 7.9 -151.2 36.7 33.2 53.8
bR - -256 176 -78 207 187 597 RS 32.96% 47.56% 51.50% 57.46% 56.20% 55.62%
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1 20131024 %A 29.90 N/A iootl B ' I
2 20140320  EA 34.00 N/A popa I B .1/
3 2014-04-27  EA 26.11 N/A 2658 b LTI LT 200
4 2014-08-26 A 18.98 N/A SO 1 N I A1 100
5 2014-10-21 A 17.12 N/A e TSN g . R
6 2015-04-02  EA 32.40 45.00~50.00 e 0
7 2015-04-15  EA 32.40 45.00~50.00 N 8 ¥ 8§ 8§ 8§ 8 9
8  2015-04-27  EA 35.88 45.00~50.00 S = 8 @ 5 3§ g8 g
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AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
TAF AT 77 KBVVEAEATR X9 N, (B RS KLAETHAA, ROMEFIZAC AN S Ay i 7 Xfg . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPRYEEDESIERGATRY M AREEINGF BT R, AR AAIRESAE G IZT R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,
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32 DU AR AT F24%
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X S\ 8] E AR R F BURAE S AT £ kIR 5o
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