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2016 404 A 13 B
EERR A 5 7 M)
ERRA(E T IR) 337 AT 2014A 2015A 2016E  2017E  2018E
AL A(E 7 IR) 337 TN (BF L) 1,4449 1,156.1 1,555.0 2,060.00 2,480.0
() 17.84 B AN 1.86% -19.99% 34.50% 32.48% 20.39%
TAE(A 77 L) 6,017 ) E MK F 13.72% -46.76% 625.82 178.81% 51.13%
FABTAL(T 7 L) 6,017 PEHEOLE (L) 0.04 0.02 0.15 0.43 0.65
n — 3 . AR T A & ()
B 5 AT =T A 3T AN AR S ()
53% OFE (KA-TH/F %)
34% T aE (1) 469.32 1,083.1 116.31 37.41 24.75
15% PEG 34.21 — 0.19 0.21 0.48
o Wn FRET (L) 6.66 6.66 6.79 7.17 7.67
. FRALRE -0.44 036 046 106 185
2 FREKEE 0.60% 0.32% 2.26% 597% 8.43%
5 T E 2.80 3.44 2.63 2.23 2.09
L U300 EOA (87HR) 337.30 337.30 337.30 337.30 337.30
&iE: WHWMI R IR—B IR
BT &R

B 2016 4 A 13 BRI RXA—FF LFHENE, NEMR NG E 2016 FE—F BN ELKAR 4.26
e, B3k 35.35%; FLI4 A7 1191.34 F L, B3EK 172.52%, —F F F#k EPS0.35 T.

B R A BRAAIENERESBMNGAN, KARNERRRIZRNILEELFRHTEREAZS,
LEMRTERKE, YEATEHME; AEGERINRNSMET FAQGETE, EF5AHERNELF
8 0.6%KERAZ 3%, A BNEEH., TEFTOXENRZHLE, REFRENLAZE2FE
EXANZEMAF, BN KER Bk, BAVRNA AL 1-2 FE I 3006945 E BARAEE, 22
FI30%ALEREREETRK,. TELBEAM LA 18 B ey R ERE (HERMK, FTHHKALR),

B NIAKRBAETHEMAREREH, RETORHFS . BFS. ZMAARN NI EHERS, 2245
FZAMUREENER K, TERAETHEMUR F Sssh Edm: (1) VAAT# B K BCRX] 24 & HF
N (hehRdeKR); MAEAKRRXN>TEER, BAKRE AL HERE, N THXHTHE XK
HERd, WEE, LA, B, . Téa, R Ed. AAHARELRAERKRGT, N38ILE
FEAERBLYEITEATA, RIELHATRSWFRIAR, HEANELEARET AT, (2) £5 &
L, A RBBEGESE, BB Tk, B FREM, KEBME S, £ ERKEF. Kb F.
By, RE. 45, MEE 8L,

B FRARERARBNRALGRNAE Y B, N)FEZOLAE, RIECKE. N ERAARMEE
#H @ AT, FAEFEANER. FATE, NEAARATOR, SEHANG T BT GBBEKE
W], XA B EF LB KB BATR AR IRF], NS URkAR KA TAEA R BB R IAT, X
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AR T H R GIITER., W4T @A 8] LLATAE R LR REL, A2 LM BT M, XK
AL EATH T R LA, BAT/A ) 458 K3 % B35 & S A& o e A L 48 3T, TS B AF
K KRB BT AR EARGIES,

125K 30 EBIFRAERE, 2REA 0% A LGB RBERER K, EHIAFLE, NS FLT
89 B AR F I 30 /LA BN, RATIAH 30 1289 4HE AArA g E, 1225 30% A LaEREZE TR, £
2R HE: (1) 2016 4% EM: 2015 FAra A KR, T2VUEREEAEA AN, AT RERGHID
ZHRRLER; (2) REFLA KBRS NI AZED, HDEXEMIEFIKT, oFh—ANE,
FE2ETRAE, L2NMATRMRTER, 2% T hEFHRENTNH, MEFKRAGKET, NEWHIERXE
HARKW@RFA; (3) 2016 FHEARSZAN EEKTH. 5] 80%4 = A AAWA £, MEAMBAE S
FREE, RVEHARTKBERRTIST, AANINBRE, BlEHKEARMAMARLEALE, 2016
FNANFEAREANNFTHTS; (4) FRAALLEYE, BABZERZSH., THEF3TRARKA—ELES
TRy, I FARSAERTE2HROIRE, FEAALR M GER, 2016 FHAm K BE L%
FER RN (5) A THAHEG —HZeG T HBR. KNINA, RFLRKMN BTN S8~ &,
N B AR A 6 — IR A X B BFOCR F R Ry K,

WAL 60 LA T %4 MRE, QBRI RERALLEHEE, KMNAYAKR2-3FFLTEMEFHEF. (1) 42
MkA: TG0 ILATREEZH KLU, BB RFHiESFE RGN, EARFET NS TIEAL
63 1L VA L #BAS)FF ZRAEH, X PRBAR 11 7ok, MEA 100 LT AL, (2) TR RF
NEBRFIENTH, Ak 2-3FFTEA LA T 100 10T, REFZRER 55 L8R kg 2018 %
BN 50 12, FIL 10120 BRAVAAAR 2 FARFAR B GBI L, BKMIRICHAFRMALILA
e BERFRFOQOBELIEZAMIAAR, ATH L AL SF A Z Loy B5E ), &AVAH RFRHE
G A A SIENT 0T RS, WA TR RF AL RE, MEGBALNETHIHIEX, Kk 2-3FF4k
Tk Ak ST KT AL R 2% 2] 100 /27T

BHEB: BN 2445 70, B “EN” 8. BNFTERFERREARZTFT 2016 F2 FH EXANT N
3, BERREEQBEIL, BT AL, N FFAEA L KR, BTN 2016-2017 54 9
8 WA A 1555, 20.60 12T, YOY % %1% 34.50%. 32.48%; 4 #1i4 0.51. 1.441z7T, YOY 2 %A
628.82%. 178.81%. *TRETT b/ 3] -F34 PS, %4 T3] 2017 5F 4 4% PS, *F & 2017 154 82.40 1e ¢,
st B ARYS 24.45 T, HFF CENT A,

REe7: REAZEMEE GEEXFH) KTHM. ZAHTRIIAFSENK, RRELEFHAL,.
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BEL: BMEFEYELTHNE (£2: 5F L)
= 3% /8 2012 2013 2014 2015 2016E 2017E 2018E
HEMN (BA L) 1,401.35 | 857.71 806. 04 723.75 920.00 | 1,180.00 | 1,520.00
WA yoy -38. 79% -6. 02% -10.21% | 27.12% 28. 26% 28. 81%
HEAEX (BA ) 378.19 247.34 310. 62 289. 25 330. 00 380. 00 450. 00
& Kyoy -34. 60% 25, 58% -6. 88% 14. 09% 15. 15% 18. 42%
A E (%) 73.01% 71.16% 61. 46% 60. 03% 64.13% 67.80% 70. 39%
24 (87H ) 1,023.16 | 610.37 495. 42 434.50 590. 00 800.00 | 1,070.00
A& 3% B 2012 2013 2014 2015 2016E 2017E 2018E
HERN (BF L) 356. 36 369. 70 451. 66 237. 43 420. 00 640. 00 690. 00
M A yoy 3. 74% 22.17% -47. 43% 76. 89% 52. 38% 7. 81%
HeERA (AH L) 253.56 201. 91 301. 57 181. 05 283. 00 360. 00 440. 00
& K yoy -20. 37% 49. 36% -39.96% | 56.31% 27.21% 22.22%
LA E (%) 28. 85% 45.39% 33.23% 23.75% 32. 62% 43.75% 36.23%
24 (B7H L) 102. 80 167.79 150. 09 56. 38 137.00 280. 00 250. 00
BB L 2012 2013 2014 2015 2016E 2017E 2018E
HEMRN (BF ) 201.75 191.18 187.28 194.96 215. 00 240. 00 270. 00
-5. 24% -2. 04% 4.10% 10. 28% 11. 63% 12. 50%
A (A7 L) 145. 65 112. 39 100. 78 102. 72 108. 00 120. 00 133.00
-22.84% | -10.33% 1. 92% 5. 14% 11.11% 10. 83%
A E (%) 27.81% 41.21% 46.19% 47.31% 49.77% 50. 00% 50. 74%
24 (AH ) 56.10 78.79 86. 50 92.24 107. 00 120. 00 137. 00
&t 2012 2013 2014 2015 2016E 2017E 2018E
HEMN (BF ) 1,959.46 | 1,418.59 |1,444.98 |1,156.14 | 1,555.00 | 2,060.00 | 2,480.00
M A yoy -27. 60% 1. 86% -19. 99% 34. 50% 32. 48% 20. 39%
B 777. 40 561. 64 712.97 573. 02 721. 00 860.00 [ 1,023.00
# Kyoy -27. 75% 26. 94% -19.63% | 25.82% 19. 28% 18. 95%
XD 1,182.06 | 856.95 732. 01 583.12 834.00 | 1,200.00 |1,457.00
A E (%) 60. 33% 60. 41% 50. 66% 50. 44% 53. 63% 58. 25% 58. 75%
ST ST
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BE2: EMEF=KRE (B£2: BF L)

MR NRAHAT) BrEfE ARTEAL)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
2130/ 9N 1,419 1,445 1,156 1,555 2,060 2,480 itk 145 286 308 187 227 677
Wk -27.60% 1.9% -20.0% 34.5% 32.5% 20.4% ISiieen 82 158 167 188 263 321
ElL A 562 713 573 721 -860 -1,023 11 2,027 2,061 2,118 2,200 2,189 2,000
% HIEFIEA 39.6% 49.3% 49.6% 46.4% 41.7% 41.3% Hofth it 5 % 7 4 1 2 2 2 3
EF 857 732 583 834 1,200 1,457 v 2,258 2,507 2,595 2,577 2,682 3,001
% HIEFIA 60.4% 50.7% 50.4% 53.6% 58.3% 58.8% % £ 66.3% 68.1% 69.0% 70.0% 71.9% 75.3%
EA AL G BB n -161 -165 -130 171 233 -280 KRB 271 290 305 305 305 305
% HEFA 11.3% 11.4% 11.2% 11.0% 11.3% 11.3% [l 7 681 693 681 630 581 531
Elk 2 -444 -352 238 311 391 -446 % £ 7 20.0% 18.8% 18.1% 17.1% 15.6% 13.3%
% HIEFA 31.3% 24.4% 20.6% 20.0% 19.0% 18.0% T B 184 176 168 160 149 139
R -193 -168 -167 -202 258 273 ks v 1,149 1,172 1,166 1,106 1,046 987
% A 13.6% 11.6% 14.5% 13.0% 12.5% 11.0% % B 33.7% 31.9% 31.0% 30.0% 28.1% 24.7%
RBLRIFE (EBIT) 60 47 48 150 318 458 BBt 3,408 3,679 3,761 3,684 3,728 3,988
% HEFIA 4.2% 3.3% 4.1% 9.6% 15.4% 18.5% JECIEE 390 571 753 496 181 0
55 %% -19 -33 -35 -42 -17 7 [SARE el 684 593 708 817 1,041 1,267
Y% HIEFIA 1.4% 2.3% 3.1% 2.7% 0.8% -0.3% Hoto i ffikt 92 266 51 76 85 131
R LERGES 3 2 0 0 0 0 Wi B i fi 1,167 1,430 1,512 1,389 1,307 1,399
ARt F 0 0 0 0 0 0 KDL 0 0 0 0 0 0
Bl 5 19 15 15 16 15 BRI SR 3 3 3 3 3 3
Yo B HIF 9.6% 54.7% 45.6% 11.6% 4.8% 3.1% higiid 1,169 1,433 1,515 1,393 1,310 1,402
ERIZE 48 32 27 122 316 480 BB AR 2 2,239 2,245 2,246 2,201 2,418 2,586
EAFI 1 3.4% 2.2% 2.3% 7.9% 15.4% 19.4% DRI AR 2R 0 0 0 0 0 0
EALAMEL 1 3 6 4 4 4 SRR RS A 3,408 3,679 3,761 3,684 3,728 3,988
BLATFIE 49 35 33 126 321 484
FlgF 3.5% 2.4% 2.8% 8.1% 15.6% 19.5% B2 AT
T3t -38 22 -26 74 -176 -266 2013 2014 2015 2016E 2017E 2018E
Ve 76.2% 61.8% 78.2% 59.0% 55.0% 55.0%
R 12 13 7 52 144 218 0.035 0.040 0.021 0.153 0.428 0.646
DY AR BE 0 0 0 0 0 0 (] 6.637 6.657 6.658 6.792 7.169 7.666
HETFRARMHFE 12 13 7 52 144 218 JERES AN 0.309 -0.439 0.358 0.455 1.061 1.851
PRIE 0.8% 0.9% 0.6% 3.3% 7.0% 8.8% ﬁﬁxﬂiﬂ (o) 0.330 0.020 0.010 0.020 0.050 0.150
ok
HERBER ARFBEAT) W % 0.53% 0.60% 0.32% 2.26% 5.97% 8.43%
2013 2014 2015 2016E 2017E 2018E BRI 0.35% 0.36% 0.19% 1.40% 3.87% 5.47%
R 12 13 7 52 144 218 FrONAENIE RS 0.64% 0.81% 0.43% 2.68% 6.93% 12.85%
DHR AR 0 0 0 0 0 0 WK
e 63 58 57 53 51 50 ERA=oN 1S -27.60% 1.86%  -19.99% 34.50% 32.48% 20.39%
Eas 17 13 17 25 4 13 EBITH K% -88.64%  -20.78% 0.87%  214.37%  112.43% 43.82%
: 475 12 -232 40 23 159 370 B S G R -96.82% 13.72% -46.76%  625.82%  178.81% 51.13%
SEEFHANEFR 104 -148 121 153 358 624 BB KR -1.60% 7.95% 2.24% 2.07% 1.21% 6.96%
BEARIFSL 43 49 34 -11 -13 -14 b 9a-£:1: vl
frlazy 0 0 0 0 0 0 TR K 5 ) e R 11.0 9.2 117 10.8 10.8 10.9
Hpth 4 4 4 15 16 15 17 15 R B 1,206.1 1,046.5 1,331.0 0.0 0.0 0.0
BRE I E R -39 -45 -30 26 29 30 JSEAH 3 R 172.6 153.9 166.5 163.3 162.8 163.6
A v 0 0 0 0 0 0 [ 5 8 7 A e R 166.0 153.6 186.6 130.3 86.9 63.2
(€373 190 181 182 -257 -316 -181 (=i 4]
HoAte 334 153 251 -44 -30 23 0/ AR AR 10.94% 21.66% 19.82% 13.52% -1.93%  -26.20%
EREHNETR -144 334 -68 -300 -346 204 EBITH & (R Bf 5 31 1.4 13 35 18.2 -63.2
b RE21- 79 141 22 -121 41 450 B R 34.31% 38.96% 40.29% 37.81% 35.14% 35.16%

KB P RIERA AT

B RBLA

EN: AR 6—12 ANA A _Likta A& 15% Ak
BH: MK R 6—12 4~ A N LikhaE £ 5%-15%
#FA: MPARK 6—12 AN A WK 38 EAE-5%-+5%
BH: WA R6—12 /A A TFMEEA WAL

TZE:

RSB F RAERBRA RN S QATRAR “ANE" ) BEFER. AN AR BEKAKE AR E R
MEREF.

AIREA T RN S R AL RA R INA TR NTF A RE AT, RBTHEFEGTARTAL, /KR,
BB, ZRITAENTE TR ERT R, 2 RN S R IELFRAR X 13 869 Eﬁ%}iﬁn M T
FEATRRAE, EARREFOTH. &L, FNH R MRS w0k AT A A B e Py, T AL A RERT A, AN 8] 2t
Z‘F\'fﬁiﬁﬁ/\ﬂ'mu—]'ﬁﬂ:ﬂiﬂz\é‘ﬂé’]Tﬂ?‘f/Tﬁkﬁf"%’( BEFZRE Y AT RIEME R REH . RIREPTHRL
WA TR, B, REABEMNARBLEPESFZR, FMBRETRT. FE, 2B 5o R LR
BB, AN S RFEARE P A A AT R AR BUBCE AT AR AR . AR A P AT IS 9 BT AR 4T A S i A AN
EP, RMRE P ANEREB
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