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RIS A BFRNE R EMFHA

LR L& 10N:ND

€ bRl A (T 5 1) 63531 A ITREBHARF)

BAAL(E 7 ) 8,049.38 5 B 2014 2015 2016E 2017E 2018E

F AN R B R AK(L) 20.08/8.04  #EFE AR (L) 0.633 0.717 0.912 1.041 1.083

R 300 45 % 2877.47  HRFTF (L) 3.79 4.33 5.01 5.49 6.34

FiE4EH 2687.98 HREZFHIALIR(T) 111 1.07 1.87 1.29 1.43
B & (1) 13.51 18.29 13.89 12.17 11.70
TR B & (1) 34.08 63.19 42.94 42.94 42.94

ARG WA AA(E ) AREE K (%) 2.35% 13.38% 27.13% 14.14% 4.01%

23.30 1,000 # % = M & % (%) 16.68% 16.56% 18.19% 18.96% 17.07%

21.12 g0 ‘EMA(A 7 IR) 635.31 635.31 635.31 635.31 635.31
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AR (ANRFEHHTR) BEABER (NRTEA )
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
EFELVEBRA 2,931 3,184 3,028 3,246 3,460 3,574 i A 617 921 833 1,649 2,279 2,969
K% 8.6% -4.9% 7.2% 6.6% 3.3% ML K T 588 547 586 647 671 673
EEH W E R A -2,114 -2,315 -2,105 -2,164 -2,279 -2,350 17 1% 127 163 184 178 187 193
% H BN A 72.1% 72.7% 69.5% 66.7% 65.9% 65.8% JAb i B B 177 450 627 130 137 141
EF 816 869 923 1,082 1,181 1,224 Wit B e 1,509 2,081 2,231 2,603 3,273 3,977
% # A 27.9% 27.3% 30.5% 33.3% 34.1% 34.2% % & 5 43.7% 54.1% 55.3% 61.2% 67.0% 71.9%
Bl B4 K M m -25 -26 -28 -30 -32 -34 K3 % 0 0 0 0 0 0
Y% # B LA 0.8% 0.8% 0.9% 0.9% 0.9% 0.9% [ & % 1,440 1,495 1,570 1,502 1,462 1,400
ok % H -47 -49 -53 -55 -59 -61 % B 41.7% 38.9% 38.9% 35.3% 29.9% 25.3%
% # B A 1.6% 1.5% 1.7% 1.7% 1.7% 1.7% I % B 79 74 144 147 151 155
O -161 -169 -174 -195 -190 -197 A it B B 1,944 1,762 1,805 1,652 1,616 1,558
% B LA 5.5% 5.3% 5.8% 6.0% 5.5% 5.5% % B F 56.3% 45.9% 44.7% 38.8% 33.0% 28.1%
KB AT R CEBIT) 584 625 667 801 900 933 B M 3,453 3,843 4,036 4,255 4,889 5,534
% # A 19.9% 19.6% 22.0% 24.7% 26.0% 26.1% LA K 77 355 327 0 0 0
i % % -19 -29 -6 7 16 21 ML AT KT 144 146 152 152 157 161
% B LA 0.6% 0.9% 0.2% -0.2% -0.5% -0.6% Je At it B B fit 236 302 362 395 387 394
R R IS -2 -1 -3 0 0 0 i 457 803 841 547 543 556
A I R e 0 0 0 0 0 0 ESEURG 0 0 0 0 0 1
it g 0 0 0 0 0 0 Fe At A& fiR 643 327 95 95 345 345
% & Al 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% il 1,100 1,130 936 642 888 902
Bl F e 563 595 659 808 915 954 FEREARSA 2,102 2,410 2,752 3,185 3,488 4,029
Bl F 19.2% 18.7% 21.8% 24.9% 26.5% 26.7% A B R R a 251 303 348 428 513 603
ERZN S 5 7 10 6 6 6 8 S R A 3,453 3,843 4,036 4,255 4,889 5,534
B i F 568 602 669 814 921 960
F 1 # 19.4% 18.9% 22.1% 25.1% 26.6% 26.9% WO 4
Fir 13 B -112 -126 -134 -155 -175 -182 2013 2014 2015 2016E 2017E 2018E
r 73 B F 19.8% 20.9% 20.0% 19.0% 19.0% 19.0% 5 8 #iF
@ A 456 476 535 659 746 778 A i % 0.618 0.633 0.717 0.912 1.041 1.083
R R 63 74 79 80 85 90 (N 3.309 3.793 4.331 5.013 5.490 6.342
HEFEBEARAMNARI 393 402 456 579 661 688 HRLENEFR 0.752 1.112 1.068 1.874 1.294 1.429
7 F F 13.4% 12.6% 15.1% 17.9% 19.1% 19.2% 5 B R 0.200 0.210 0.000 0.230 0.230 0.230
B 3
AEREBEE (ANRTFHART) R SR 18.68% 16.68% 16.56% 18.19% 18.96% 17.07%
2013 2014 2015 2016E 2017E 2018E S S 11.37% 10.46% 11.29% 13.62% 13.53% 12.43%
H F E 474 518 563 659 746 778 E N g 15.62% 14.88% 15.58% 17.97% 17.14% 15.48%
A R AR 0 0 0 0 0 0 WK x
E 2 ] 153 159 181 99 101 103 EHE W F B AR KE 15.03% 8.65%  -4.92% 7.21% 6.59% 3.29%
EEAN- S 18 1 -10 22 19 27 EBITH K % 45.42% 7.08% 6.77% 20.10% 12.26% 3.72%
HER ST -168 28 56 410 44 0 R WK % 40.88% 2.35% 13.38% 27.13% 14.14% 4.01%
SGEEHAEER 478 707 678 1,190 822 908 OV K % 22.65% 11.28% 5.02% 5.43% 14.90% 13.20%
WA I X -132 -202 -310 52 -59 -39 BEEERN
# % 0 0 0 0 0 0 B2 K KR B R B 21.1 21.2 22.4 25.0 23.0 21.0
3 At -307 20 -13 0 0 0 15 1 R B 23.7 22.9 30.1 30.0 30.0 30.0
BREFEIRAEFR -439 -182 -323 52 59 -39 B2 A Tk KR B R 19.6 18.6 22.5 20.0 20.0 20.0
R 5% B 0 0 0 0 -213 0 [& & B A R H 175.0 165.3 184.4 165.5 148.9 137.8
it AL 3% Bt 238 -38 -266 327 250 1 (X 8 -]
H A -124 -178 -178 -100 -171 -179 # 5 /R AR 1.14%  -11.54% -16.34% -45.64% -50.71% -58.68%
ERENIRNELER 114 -216 -444 -426 -133 -178 EBIT H| & F £ % 31.0 21.5 116.1 -118.0 -56.6 -43.8
AELHRE 152 309 -88 816 630 691 % R 31.85% 29.41% 23.20% 15.09% 18.17% 16.30%
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