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M R: ZHRE TN HE
HEE (ARFEHEF L) = ikk (ARPAEFA)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 3 ON 326 372 391 652 1,452 2,178 il 367 262 257 375 714 1,448
HkE 14.3% 51%  66.7% 122.6%  50.0% )Rl & & 16 22 18 29 76 131
EXAT S ¥ -138 -172 -183 -408 -949  -1,456 I 0 0 0 0 0 0
% Hf B M 42.3%  46.1%  46.7%  62.6%  65.4%  66.8% F AR T~ 26 166 164 262 540 1,261
.41 188 201 208 244 503 722 AT 409 450 439 666 1,330 2,841
% HE A 57.7%  53.9%  53.3%  37.4%  346%  33.2% %.& 74/~ 39.9% 41.4% 36.2% 44.3% 24.8% 37.2%
R T R A -16 -14 -10 -20 -48 -76 K 35 44 143 144 1,945 1,946
Y% # B M 5.1% 3.9% 2.6% 3.0% 3.3% 3.5% B % 3 364 379 428 495 1,012 1,653
ER T a0 0 0 0 0 0 0 %.5 5/~ 35.6% 34.8% 35.2% 32.9% 18.8% 21.7%
Y% # B M 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% I~ 211 214 204 198 1,085 1,191
32 % A -75 -89 -85 -88 -118 -174 ERAF & 616 637 776 837 4,042 4,790
% A E A 229%  240%  21.8%  13.5% 8.2% 8.0% %.5 3/~ 60.1% 58.6% 63.8% 55.7% 75.2% 62.8%
A ALATA)E (EBIT) 97 97 113 136 337 472 ¥4t 1,024 1,087 1,215 1,503 5,371 7,631
Y # BN 29.8%  26.1%  29.0%  20.9% = 232% = 21.7% FR R 0 0 0 0 0 0
0w %% A 7 5 2 6 1 9 R ER 323 360 375 381 450 559
Y # BN -2.2% -1.3% -0.6% -1.0% -0.8% -0.4% AR Ak 37 35 37 57 124 189
AL K -7 -26 1 0 0 0 R AR 360 395 412 438 574 748
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 0
ESwiE-S 3 3 12 32 240 260 H AR AR 1 1 13 1 12 13
% A2 71 174 2.8% 3.6% 8.6%  17.2%  40.1%  34.6% 5 4% 361 396 425 449 586 761
ERIRbE! 100 79 129 174 588 740 EERRARS 634 663 761 1,022 4,750 6,831
ol Y F 30.8%  21.3%  329%  26.7%  405%  34.0% DR S &8 -1 29 28 29 32 35 39
ERZ NS 6 17 16 10 11 12 R AR E A 1,024 1,087 1,215 1,503 5,371 7,631
R IEURE] 106 97 144 184 599 752
FIHE 326%  26.0%  36.9% = 28.2% = 41.2% = 34.5% RS A
IREEA 21 -27 -24 -33 -108 -139 2012 2013 2014 2015E 2016E 2017E
Va2 202%  281%  16.4%  18.0%  18.0%  18.5% YRR
24 19 85 70 121 151 491 613 HRI S 0.426 0.349 0.601 0.472 0.779 0.864
DE 3:%:%) 8- 1 1 3 3 3 4 FRF T~ 3.234 3.384 3.886 3.261 7.594 9.683
V2 5 F B 8 64 A1 i 83 68 118 148 487 609 FRZENEER 1.064 1.060 0.979 0.232 0.270 -0.069
FAFE 256%  184%  30.1%  22.7%  33.6%  28.0% LR R A) 0.200 0.100 0.120 0.000 0.000 0.000
EES
MeAER (ARTEFR) BRFNEE 13.17% 10.30%  15.46% 14.47%  10.26% 8.92%
2012 2013 2014  2015E  2016E  2017E BERFNEE 8.15% 6.28% 9.69% 9.84% 9.08% 7.99%
24 19 85 70 121 151 491 613 BT A EE 11.67%  10.09%  11.80%  10.48% 5.76% 5.59%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 54 96 78 47 116 213 EX- TSI ¥ 41.10%  14.26% 512% 66.67% 122.63%  49.99%
ElFet=gt &1 -3 -1 -15 -43 -250 271 EBIT ¥k % 5.23% 0.02% 16.77%  20.09% 147.32%  40.10%
TEREEH 73 43 9 -83 -188 -603 A 8 K -5.90% -18.17%  72.38%  25.59% 229.63%  25.03%
2B EHAEHR 208 208 192 73 169 -49 BREERE 19.54% 6.15%  11.77%  23.73% 257.27%  42.07%
AT L -146 -95 -114 -98  -1,509 -948 FEwEkH
k& 36 -177 -104 -1 -1,801 -1 R 2K JB) 4% R A 3.3 3.8 4.2 4.3 5.0 8.0
E&) -66 1 20 32 240 260 VN kL 0.0 0.0 0.1 0.0 0.0 0.0
BT E DAL R -176 -271 -198 -68 -3,070 -689 RAT R 2K JB) 4% R A% 1.1 0.1 0.1 0.1 0.1 0.1
B E Sy 4 0 0 118 3,240 1,472 [ 3% £ 4% R 407.3 366.8 360.7 247.9 216.3 234.9
AR -20 0 0 0 0 0 ZHReH
E&) -35 -42 -22 -5 0 0 A BRI A -55.29% -37.89% -32.55% -35.58% -14.93% -21.08%
% K AR -50 -42 -22 113 3,240 1,472 EBIT #) &k e 4% -13.5 -19.7 -51.4 215 -30.9 -54.5
e RE -18 -105 -28 118 339 734 el k= 35.26%  36.44%  34.97% 29.89%  10.91% 9.97%
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