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20155 08 A 19 B BKEA AIUE
EERR A 5 7 M)
B LA (B 77 L) 573 AT 2013A 2014A 2015E 2016E 2017E
AN A (B L) 565 TN (BF L) 671.38 1,062.9 1,373.5 1,891.3 2,509.0
() 34.82 Bk 385k 20.65% 58.32% 29.22% 37.70% 32.66%
TAE(A 77 L) 19700 ) E MK F 92.34% 61.16% 35.75% 38.66% 36.80%
AABTAL(E 7 ) 19700 PEHEOLE (L) 0.89 141 0.96 1.33 1.82
n PR ] AR M A RO & (L)
B 5 AT =T A 3T H AN AR S ()
1 2% (K- 51T %)
T aE (1) 28.84 24.80 90.63 65.36 47.78
PEG 0.31 0.41 2.53 1.69 1.30
AT (L) 4.56 5.94 3.67 5.00 6.82
HRAERE 2.31 2.05 -0.84 -0.29 0.78
FREKEE 19.57% 23.82% 26.09% 26.57% 26.66%
T E 5.65 5.91 23.65 17.36 12.74
EOA (BHK) 280.81 285.85 572.83 572.83 572.83

ik THHMIR R — R

BRI R A

B F: 2FATTASNLFRRT 2015 F 12 A 1 B 5T FFAAHA TR &), 3 ic gk £ 44t
BARNSEITT (HE E2 &R R ERAKRESFTH D), W=7 BT ek L, FF
Brkim B2 & O R #E REZ WL, BETRARLRT (& HIEH)e LT F FFHFLARA
M4 46%, HITEEFAH 44%, £FHRIFA 10%.

B RSEHBRFSfE, HREETHERE EREHAL, REATFRABLLERERHERGEL,

> HEK: ARIAEAY (BELEY. /FLRRY) SRGHBRAKFTKH#, HRAAHFEMEIT L.
NE L AT AT Bs BRI EE E2 Z OB {2 RER S, %R0 NMURARBME SR F et &
BREY, RANELRERYFERE (FA4 E0 & aminik) 53R (F A4 E2 & & e94uik)
ALY, RESAE 54Nk, RAEYG A Z A NERER RO AR, AT E=FTESETZ
it R g, LT EHR T B RNKR E Siziked Bd, 479 20-30 et TR b, m B AT S R
FE#EAHHOER ML, 2016 FEKXEFTEFTHF K 0.5-1 e ithkeg, Bfirm#A K3 FEAR
TR G IS AT AL RmEFLE{2 R H BRI, EFEGTH, NS AKRA DA OIFR A Eit
FEHEEG 2K, ERAVNEEESE KRR ERZE, £ AOBERAKGTH Y LB, WA 4Tk
R SR & 5 N

> #HEE: AP RFLHERERB, WEAEBRBAINE, GEARBAR 4MBRNFERLE, BAR S
KT A 151, KEAF 104EF XA L& =R, 28 2015 58P L7 5% 5 4 BVD-IBR — 8k,
BN R 482 = VAKX EHMBE GO AL 6. mAAT AL 8wl Tk 0.5-1 12 TN,
P L MR B M ETHE. 4 BVD-IBR —BK R £ EHR 4R G4 BRI * &, G, B2FK
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am (AFEELSRFZnE LHFRA) GRFIEEF L TM A 20-30 To 4 =FKJE W LT B T4 1400 77
kBRI ikt T, PR B AL LTk A R R R E 1], 10 1L UE A K S
J&E 5,

B O RERARE > SR EREML, AMEPHBRKEL, B LAMBRAAR T LRI
BAT A B SfR R B R0 6m, £FHFZMARKEKES AO M EHREA TRMGFHh, Hib
S AR AR AT AT ST R AEROE SR E S BAVHT P ATk 30-40 1269 5 BT, N AR IE A &
THHAT LB R ARG LAY, HES KT B, @ o HR AN, 45T N8 L LhE R A
PR G —AS AR

B AL R ES = LB A Bk, FRAEF K SHEA W <317 ok, ATk 4.0 ARk,
A3 L8 B R AL s B R BB 255 A R IR0 Bk, — @, A S 80 S AR R 7] i
BRAHA SRR, o B AR R B A, — R PR R0 LR AR, R SH . B
HHASTHES NG DENREL, A3 BRI ETE. B—H @, & HAIL & BT RA E 5T
B, MK ETF S5 0L, ARRHREROALDIKESLHE R Tk ARRIBEE,
7 B 80 7 5 LB ALAR 2 ) SR AE KRR B0AER, AR BRI 55 57 L 4 e 3 AL

BAsAIL “AlELE” R iTH, RS EATHITARBPRAKR LR »a X EENE, %K
BAT4 6000 77 k4. 6000 7 k¥, A EFAN 12 {Lk4F, hERAHLN MK, BATIEM 95
RIRREAREZ, NARAKYHAR, BEBIRKER, MBI PLEEFRNOFAFRARIASFHRETE
B, &F 5N FRh BB — i —RUSE T T, AKIEE, BMMRBEAHETHELE - RKES,
faeF AR EGRBRRBREEFLESAALRETBERIB SR RO EET .

BREeFEEORK, 2&REGITERSANR. KOFRTZHFHH KM RKES, BHATEZA
HHRAERNELFR, HEETHYBRTE, BFIAARGEFLRS, SEY RKAABARG DL,
NEF—FHAEIAE BAAFRTLRHTGKEAY . FABAHRTLG LK, AATLEE, RBHIAT
BRTFLGEESHERAL, NAALRKOEMERBERZRT,

HAREETE R A WG KER SMNFT 2015-2017 4 #)iE A4 5.49.7.61.10.411¢ %, B tb3E % 35.75%.
38.66%. 36.80%, EPS ### 0.96/1.33/1.82 7T, A FAARILFHRFRBITLE RN FRKME, &7
2016 4 35XPE, HAF#M# 46.55 T, %8 “EN” *4.
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BEL: 2FREBATA

it H 2010 2013 2014 2015E 2016E 2017E
img-ﬁ r r r r r r
LEETION 309.31 39334 43363 630.01 1,023.18 1,338.16 1,854.59 2,470.77
R (Yor) N/A 27.17% 10.24% 45.29% 62.41% 30.78% 38.59% 33.22%
Eevilks 64.40% 68.40% 65.03% 71.99% 77.38% 77.00% 77.00% " 77.00%
A A 110.12 124.28 151.62 176.47 231.41 307.78 42655 568.28
R (Y0Y) N/A 12.86% 22.00% 16.38% 31.14% 33.00% 38.59% 33.22%
BF 199.19 269.06 ~ 282,01 " 45354 " 79176 " 1,030.38 ~ 142803 " 1,902.49
B (vor) N/A 35.08% 481% 60.82% 7457% 30.14% 38.59% 33.22%
R 46.66% 69.11% 79.36% 94.50% 96.56% 97.43% 98.06% 98.48%
o 3 55 i LG 63.62% 69.03% 76.65% 96.29% 97.87% 98.45% 98.83% 99.08%
%mfi r r r r r
L =1/ON 172.97 130.83 70.40 0.00 0.00 0.00 0.00 0.00
BRF (Yor) N/A -24.36% -46.19% -100.00% — — — —
ESVIES 51.41% 74.17% 88.94% 0.00% 0.00% 0.00% 0.00% 0.00%
WA 84.05 33.79 7.79 0.00 0.00 0.00 0.00 0.00
HRE (Yor) N/A -59.80% -76.95% -100.00% — — — —
EA 88.92 97.04 " 62.61 " 000" 000" 000" 000" 0.00
R ZE (YY) N/A 9.13% -35.48% -100.00% — — — —
SR 26.09% 22.99% 12.88% 0.00% 0.00% 0.00% 0.00% 0.00%
1 R E ML S L 28.40% 24.90% 17.02% 0.00% 0.00% 0.00% 0.00% 0.00%
MMQE r r r r r r
LTI ON 19.96 27.49 28.25 22.84 24.94 23.69 24.88 26.12
HEFE (Vo) N/A 37.73% 2.77% -19.17% 9.21% -5.00% 5.00% 5.00%
EFIFR 79.71% 70.53% 70.93% 60.69% 62.29% 62.00% 62.00% " 62.00%
A 4.05 8.10 8.21 8.98 9.40 9.00 9.45 9.93
R (vor) N/A 100.00% 1.40% 9.30% 4.75% -4.26% 5.00% 5.00%
EH 1591 1939 " 2004 " 1386 " 1554 " 1469 " 1542 " 16.19
BRF (Yor) N/A 21.87% 3.35% -30.85% 12.10% 5.45% 5.00% 5.00%
AR L 3.01% 4.83% 5.17% 3.43% 2.35% 1.72% 1.32% 1.04%
o b 55 R 5.08% 4.97% 5.45% 2.94% 1.92% 1.40% 1.07% 0.84%
BER
[ LON 4.05 8.10 7.36 8.32 8.72 9.16 9.62 10.10
B (Yor) N/A 100.00% -9.15% 13.08% 481% 5.00% 5.00% 5.00%
EFIZE -18.52% 26.67% 3.91% 5.04% 4.94% 5.00% 5.00% 5.00%
A A 4.80 5.94 7.07 7.90 8.29 8.70 9.13 9.59
B (roy) N/A 23.75% 19.04% 11.76% 4.91% 4.94% 5.00% 5.00%
EH 075 2.16 0.29 0.42 0.43 0.46 0.48 0.50
HHEFE (o) N/A -388.00% -86.68% 45.62% 2.85% 6.23% 5.00% 5.00%
EPSEEE ¥ T 0.61% 1.42% 1.35% 1.25% 0.82% 0.67% 0.51% 0.40%
a1 EE LS R LG -0.24% 0.55% 0.08% 0.09% 0.05% 0.04% 0.03% 0.03%
EHWE
L TION 156.62 9.41 6.75 5.49 278 251 226 2.03
HRZE (Y0Y) N/A -93.99% -28.32% -18.60% -49.28% -10.00% -10.00% -10.00%
EVIES 6.27% 22.32% 44.27% 5851% 44.45% 45.00% 45.00% 45.00%
B A 146.80 7.31 3.76 228 1.55 1.38 1.24 1.12
BRF (Yor) N/A -95.02% -48.57% -39.40% -32.10% -10.89% -10.00% -10.00%
Eevlll 9.82 2.10 2.99 321 1.24 113 1.01 0.91
R (Yor) N/A -78.62% 42.18% 7.58% -61.47% -8.88% -10.00% -10.00%
S L — — — — — — — —
i B E ML S L — — — — — — — —
BB N 662.91 569.17 546.39 666.65 1059.62 137352 1891.33 2509.01
B A N 349.82 179.42 178.45 195.62 250.65 326.86 446.38 588.91
EF 313.09 389.75 367.93 471.03 808.97 1046.66 1444.95 1920.10
FHER R 47.23% 68.48% 67.34% 70.66% 76.34% 76.20% 76.40% 76.53%

RR: - EIERA T
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BAX2: 2FRAMF=KE
MABE ARTAAT BrfmE NRTHEEG)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
[ 13581 9N 556 671 1,063 1,374 1,891 2,509 Vi = 315 712 948 916 465 802
Wk -3.41% 20.6% 58.3% 29.2% 37.7% 32.7% IR 151 249 183 184 259 344
Ellp A -182 -197 -253 -327 -446 -589 e 889 157 217 1,451 2,201 2,904
% HEA 32.6% 29.4% 23.8% 23.8% 23.6% 23.5% HAb R ) T 51 43 20 102 122 146
EA 375 474 810 1,047 1,445 1,920 1,407 1,162 1,368 2,653 3,048 4,196
% HEA 67.4% 70.6% 76.2% 76.2% 76.4% 76.5% 74.7% 67.9% 65.2% 79.1% 80.6% 84.7%
LR BN -25 -7 -8 -14 -19 25 61 60 59 59 59 59
% I R 4.5% 1.0% 0.7% 1.0% 1.0% 1.0% 337 410 578 557 585 611
BB H -88 -108 -167 -206 274 -346 17.9% 24.0% 27.5% 16.6% 15.5% 12.3%
% A 15.8% 16.1% 15.7% 15.0% 14.5% 13.8% T 62 65 68 60 67 64
P 91 -118 -152 -185 242 296 I3 sl B 476 550 730 701 736 759
% HIEFHA 16.3% 17.6% 14.3% 13.5% 12.8% 11.8% Yo £~ 25.3% 32.1% 34.8% 20.9% 19.4% 15.3%
SBLRTFE (EBIT) 171 241 483 641 910 1,253 ol =Nin 1,883 1,712 2,098 3,354 3,783 4,955
% HEA 30.7% 35.9% 455% " 46.7% 48.1% 49.9% FE R 325 120 1 1 1 1
ik 55 9t il 25 -20 7 13 2 -3 AR 339 186 255 491 342 435
% H YA 4.5% 3.0% -0.7% -0.9% 0.1% 0.1% HoAt 7 8 516 75 79 178 340 157 185
B IR A R 0 6 -14 5 5 -15 s fi 738 385 433 831 499 621
AR AR F 0 0 0 0 0 0 KRR 20 10 0 0 0 0
vt 2 82 4 1 0 0 HAbKI G 47 35 34 484 484 484
Yo B AT Fil 1.2% 27.3% 0.9% 0.1% 0.0% 0.0% il 805 430 468 1,315 983 1,105
BNV FE 148 297 480 650 903 1,235 B B R AR AR 1,076 1,282 1,697 2,104 2,865 3,906
HAWF 26.5% 44.2% 45.2% 47.3% 47.8% 49.2% DR AR G 2 0 2 5 -10 -16
ERZNIE3 6 3 3 5 5 5 SR AR A 1,883 1,712 2,162 3,414 3,838 4,994
BLATFIE 154 300 483 655 908 1,240
Flig 27.6% 44.7% 45.4% 47.7% 48.0% 49.4% LR
Pt 25 -51 81 -109 -152 -205 2012 2013 2014 2015E 2016E 2017E
Vit 16.4% 16.9% 16.7% 16.7% 16.7% 16.5% (53¢
R 129 249 402 546 757 1,035 i Oo) 0.464 0.893 1.414 0.958 1.329 1.818
DHUR AR A 2 E 2 2 -3 5 6 BB (O0) 3.831 4.565 5.937 3.672 5.001 6.819
HEFEATNENRE 130 251 404 549 761 1,041 WA EN SR (O0) 0.367 2.312 2.047 -0.841 -0.291 0.775
PR 23.4% 37.4% 38.0% 40.0% 40.2% 41.5% AR RF (TE) 0.000 0.000 0.300 0.300 0.000 0.000
2k %S
REREBER (NRTHAT) IR 12.12% 19.57% 23.82% 26.09% 26.57% 26.66%
2012 2013 2014 2015E 2016E 2017E MR R 6.93% 14.66% 18.70% 16.08% 19.83% 20.85%
R 129 249 402 546 757 1,035 BT A 7% 13.67% 31.28% 58.35% 33.92% 27.23% 30.05%
DB IR 2 0 0 0 3 5 6 b R 33
AeIE 38 47 62 63 65 82 FlkSIEK3 -3.41% 20.65% 58.32% 29.22% 37.70% 32.66%
ElEat 11 & 20 -67 -14 0 17 17 EBITHI K% -9.87% 41.05%  100.25% 32.77% 41.82% 37.70%
HIZ B EALE) -83 420 135 -1,090 -1,006 -690 R AR -12.72% 92.34% 61.16% 35.75% 38.66% 36.80%
LEENULFR 103 649 585 -485 171 438 BB 9.13% -9.09% 26.33% 59.87% 12.80% 30.97%
RATF L 116 115 207 24 90 85 B EHE S
HWix 0 107 0 0 0 0 ISR G R 2 R 58.0 76.0 56.0 39.0 40.0 40.0
B 2 14 9 1 0 0 TE B R 1,690.9 968.6 270.2 1,620.0 1,800.0 1,800.0
B ESI LR -114 7 -197 24 -90 -85 A K R A R 156.8 168.4 198.6 135.0 90.0 90.0
JBeA S v 0 0 0 30 0 0 [ 5 2 7 e e R 157.7 131.8 108.1 97.7 62.9 45.5
AL 71 -140 -130 450 0 0 [l
Al 23 -113 21 7 -194 23 U/ IR AR R 2.69%  -45.38%  -55.93%  -22.18% -0.51% -9.04%
EREHREHR 94 -253 -151 473 -194 23 EBITF] SR B 6.8 12.0 -66.1 -49.3 509.5 358.6
HEHRE -105 403 237 -36 -455 331 P R 42.77% 25.11% 21.62% 38.53% 25.62% 22.12%
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BI LA

FEN: ALK 6—12 ANA R Ldkba B A 15% A £
¥ MAAR6—12 A N L3k A~ 5%-15%
#HAE: MIKREK 6—12 A WK EA-5%-+5%
BH: WA R6—12 /A A Tt EA S%AL

ARERBFFIERARA S OCATEA “AnE” ) EPERA. A0 REBKAME ARERLL
AEFo

AIREAT AN S A LT RARINA TGN A RK AT TAH, R TIELEGF LR, /7 KEZ,
FEFNE, BRANETHE = FHRE R R 2N R AT LA R A E 47 809 /8 M Ao T T
FEATRAE, EAIRE PO R TN RBRIRE AR N TE A A B 6 A1, TR A%, ANt
AWML SR ETERR G B ot FH THREMSK, BITHLS QT REMENRZHNRG R AREPTHRD
A, TE B, FEARMNARBLE FELFZN, THREMBT. FE, 2B 50 RLRA;
I, AN S RFARE A A B R AR BBCE TR, ARE TR T BIR S T R R ES A
BF, DRE P FAE I

THE A, BREER AAEMERLT, A s AL AR AL A AR E P A94EAT 1) B AT 5] BAGAEAT I R
RAEAT I AE .

BRFREE, BEEAFOEAT, A3 RIAN 6 XRKAM TR R ARG T &N 8 LATH
ERF ARG, TR A L2 3] E ARG IS IR AT, W B o & Bk 2 0 5 570 2 BIR 5o
AN B RSN 3] 9 RIRAM SAAT e 2 R ARE AT A A ZATE 2R ART BT 6915 &

AIRERMRANE T FIERA RN A REFRAN P BN, ETARTS AREZATAEATH X8
Ao B#le il R, FIR, FEAHLA “FRIEFALAN”, LA ARELTAER T M T KA 2.



