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2016 4 /] 28 A

EERR A 5 7 M)

B A(E 7R 937.73  #¥iF 2013A 2014A 2015A 2016E 2017E
RABRLA(E 7 AL 937.73  FaMA (BFH L) 10,376.4 10,590.8 12,232.7 25,227.5 27,602.2
() 1041 B Uk 32.15%  2.07% 15.50% 106.23%  9.41%
TAL(E 77 L) 9761.77  AlEN K FE 10.85% -14.53% 23.60% 235.28% 14.53%
RABTAL(E 7 L) 9761.77  FeF AR E (L) 0.19 0.14 0.17 0.59 0.67
B 547 L- 3% A #2tk AR TR RO A () 0.19 0.14 0.17 0.46 0.57
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SR AFRA R ()
£ & (KK-F%/F

RE (42) 46.51 66.26 68.01 20.28 17.71
PEG 4.29 — 2.88 0.09 1.22
AT (L) 2.42 3.27 3.38 3.91 452
FR AL RE (L) 0.25 0.17 0.42 0.61 1.09
FR B E 7.81%  4.33% 517% 15.00% 14.85%
LR 3.63 2.87 3.52 3.04 2.63
ERAK (87 ) 822.74 937.73 937.73 937.73 937.73

&k 183% 2016 AL SFE S AA S A £

BRI & &

B4 LA 2015 FRA 2016 F—FH, LHFBAKRMBFHHEM. (1) 2015 F 5 L4 E
JAN 122.3 127, B Fe T 6.63%, 52 HLY3 & F £ AR A& 4 A1E 1.64 12T, F bbié 198 % )5 3 K 140.45%
(3=3FE 5 % 56.18%, R rbi&HA%KAT TiE 10.9%). (2) 2016 F—F &N 3 LA E I 35.74 1L T,
BlrL3g K 27.11%, SV E T ETARA L4119 1.28 e, Rl #iAKEN K 109.25% (=35 H
109.51%, Flrbit #AEAT3EK 184.48%), FI&F, A8t 2016 F 1-6 A R4 Aidst b &5 5
TR KM K 100%-150%, * -2/)32 B2 AR RIE b 5 A8 KRR AR N 3] T &5 A Ak 5 4574 5k
Y, BRESFRMIAKG T, A 2-2510, LGB KALT S,

B “IERFAT A, RAEREMLA L7, BN—LRANETETINLLE PIITH IR RE., BEELE,
LERE —F, B ER, THELARHNE, SFBRLE, AFMAHFTHLOMK, kLS
BRAITHERERE, 2TiEV AT, RESEERBTRMEREZRIE, KAkFALKLTH, LA 2016
FBAHAMESS LA, BATARE 1845, A TIEH 4% 14012 (sHRAF 254), FH B AR 200124,
HETR AR A

EIA L GRATRAT ZAGIHAWER, KPAFAR o E2R: AFBELREEER) —
8] AR AL 100 77 3k (B1% A & b)), wATKHBAIZLF 800 T, F¥HAZ& 600 LAL, Mitse
FRHR 3 /ML, HW) SFF 253 & A 2 Uk AEAEL 1 AMC, BB A 8] TR b F Ak, BT AR T
F N RA DI, Ao LRA ST E] 16 SFEAR LG AR 15 S5 R LS X K.
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BEFM B, i, ASRERIRAL Y, KEZRFfNAETRET R, LA 25 B#H KM A NE, EEfFk
PL 6.997 L Uik R FH— KRIRAR, "A LT A F—KRA, BEFLAERNEFALL (Rt
0¥ BB L), HLGAKEIEARIT—% (2016-2018 5 B4 Al RKT 4. 5. 6 1eL), LFETiadEsn
B, FAHZARMNFEFLERT S LR AGRARND, mAgHKKRGEF BB LR A4, B8 FIE
FRRAILZRKGF PG ok, M0 SFF RAEAH G ZRRGFFAE o bk (3t 5 A RZ R
XE|, AFFMTRRANEA PR 1), mEAEREFKRE LR, SFF TR EZ K, Bk LREE
WRFS, AHEHEES RN ARATREE T B4 AT MR 245500 R+E N LA S hf/RE 7,

BARH 21370, EF “EN” I8, i35 2016-17 F5 IALN 252, 276 127, B3k 106%. 9%:;
S MYVaF4F)0E 5.5, 6.31C70, FHIEK 235%. 15%, & EPS 7% 0.59. 0.67 T. 4 FHaET/4A
#1401t BT RAF 254%), T B AR 200127, SHREMN 21370, TP “FEN “IFR,

RIeRT: RSP, HINF it K% M,

B & 1: #HRLKRELE

H £ 8 A
20160331 (BETHREF W, 20168% FfE) 2 F] VP
20160327 (GFEEMN. 4RESN, EFBRNERE! ) KBk mE
20160308 (THRAEWEERBT 3, ERERHERBREE, EFIAN) A R
20160224 (EERS+FRAROBMYE, SHRAVEERRA) 2 F AT
20160216 (THelERMNE, FRAROFEERD 2AH R
20151229 (RERFEBALQE, WEHEBERNZ —, 8HEF) 2 F AT
20151214 (EARITHRERBEFERBELI A, EFIAN) 2] VP
20151126 CAMBR B RIEZL, REHAAF. P EEUKAO) 2AF RAE
20151031 CHRPEREARTRELIINR, 2EXINLEBRLMR) FH AT
20151014 (BRI R R AR R RL, EREAN) 73 miT
20151009 (AR EHEE, AXRNFHRER) WM
20150811 (IESZELERRER, MEARTHREEENE, ARTHESRERRER) A F R
20150721 (EZHMERMESKENE R LM, EHR “IAN”) 2 R
20150715 (BEFEEANEETR, CHEASSEE. FRIMFE. EIWHE B FRL) BERE
20150525 (LEEMELKRHELE, THFEELREFTFERFEURMBML, EH “IAN”) A F R
20150429 CgsRENL . MR A R RS
20150422 (e SBBEH MK, BeFFARQEHRRE) 2AF AT
20150331 QLB BRERFEH M A Z B, 2015835 FREITENRMRT) 2 A KA
20150327 (CRBRENMERET, WEMFHAED BERE
20150204 (LEERKETH “X@—3" , AAEBELNFEMERL) 2AF AT
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2 B R BT R

B K 2: LBERCERNTH EE

FrRHEEBRA
LN Wb

i} BH 2013 2014 2015E 6E 2017E
PY R Nl o
BHERAN 3,969.37 6,268.94 6,065.14 7,407.10 17,047.80 18,519.55
HRZE (YoY) 78.18% 57.93% -3.25% 22.13% 130.15% 8.63%
EEvilE 13.25% 13.10% 13.89% 13.75% 24.98% 25.32%
B 3,443.34 5,447.75 5,222.63 6,388.37 12,789.56 13,829.69
HRZE (Yoy) 66.22% 58.21% -4.13% 22.32% 100.20% 8.13%
EF 526.03 " 821.19 " 84250 " 101874 " 425824 " 4,689.86
HRFE (Yoy) 236.84% 56.11% 2.60% 20.92% 317.99% 10.14%
UPSEiRe A 50.55% 60.41% 57.25% 60.55% 67.58% 67.09%
&7 B E S Rl L E 47.46% 56.50% 53.92% 57.19% 80.34% 79.94%
BERE
BHERAN 1,540.51 1,735.85 2,002.28 2,215.00 2,510.00 2,780.00
HRZE (YOY) — 12.68% 15.35% 10.62% 13.32% 10.76%
eyl 29.27% 27.82% 27.90% 28.10% 27.60% 28.00%
B A 1,089.60 1,252.94 1,443.64 1,592.59 1,817.24 2,001.60
HRZE (VoY) — 14.99% 15.22% 10.32% 14.11% 10.15%
Sevil 45091 " 48291 " 558.64 " 622.42 " 692.76 778.40
HRZFE (Yoy) — 7.10% 15.68% 11.42% 11.30% 12.36%
R E 19.62% 16.73% 18.90% 18.11% 9.95% 10.07%
&7 e S Rl L E 40.68% 33.23% 35.75% 34.94% 13.07% 13.27%
BROH
HERAN 2,308.16 2,336.61 2,490.00 2,120.00 3,580.00 4,050.00
HRZE (VoY) — 1.23% 6.56% -14.86% 68.87% 13.13%
EevilE 4.21% 4.89% 5.00% 4.80% 4.80% 5.00%
B A 2,211.04 222242 2,365.50 2,018.24 3,408.16 3,847.50
HRZE (YOY) — 0.51% 6.44% -14.68% 68.87% 12.89%
Bovl 97.12 " 11419 " 12450 " 10176 ~ 17184 " 20250
HRFE (Yor) — 17.58% 9.03% -18.27% 68.87% 17.84%
AL E 29.39% 22.52% 23.50% 17.33% 14.19% 14.67%
dEEN S FE L E 8.76% 7.86% 7.97% 5.71% 3.24% 3.45%
Hith (B831F8)
BHERA 34.24 35.08 37.00 490.67 2,089.78 2,252.68
HEFE (YOr) — 2.47% 5.47% 1226.14% 325.90% 7.80%
ESvilk 100.00% 100.00% 100.00% 7.80% 8.50% 8.70%
B A 0.00 0.00 0.00 452.40 1,912.14 2,056.69
HRZE (YOY) — — — — 322.67% 7.56%
Bl 3424 " 3508 " 37.00 " 3827 " 17763 " 195.98
HRZ (Yoy) — 2.47% 5.47% 3.44% 364.12% 10.33%
AL E 0.44% 0.34% 0.35% 4.01% 8.28% 8.16%
& EE NS R L E 3.09% 2.41% 2.37% 2.15% 3.35% 3.34%
HEWN /N 7852.28 10376.48 10594.42 12232.77 25227.57 27602.23
BERA N 6743.99 8923.10 9031.78 10451.59 19927.10 21735.48
EF 1108.29 1453.38 1562.64 1781.18 5300.47 5866.75
SFIERNE 14.11% 14.01% 14.75% 14.56% 21.01% 21.25%
KRR PARIERFF A (GE: ¥ SFF 4 2016 4 & £ 151)
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2 8RB R

B & 3: LABERI F = KIRE

WaR NRBHHT)

B iR (ARTAAT)

2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
-213:-1/ 9N 7,852 10,376 10,591 12,233 25,228 27,602 ik 964 1,067 1,735 3,058 3,027 2,760
HKE 23.87% 32.1% 2.1% 15.5% 106.2% 9.4% ISiieen 844 740 767 853 1,829 2,001
El A 6,722 8,911 9,017 -10,452 -19,927 21,735 11 868 981 808 1,088 2,129 2,382
% HIEFHA 85.6% 85.9% 85.1% 85.4% 79.0% 78.7% ot iz e 228 333 466 487 676 712
EF 1,131 1,466 1,574 1,781 5,300 5,867 2,904 3,121 3,777 5,486 7,662 7,856
% HEFHA 14.4% 14.1% 14.9% 14.6% 21.0% 21.3% 55.2% 54.1% 57.3% 64.7% 70.2% 69.4%
VAL BB n -36 -35 -40 -49 -101 -110 287 326 327 327 327 327
% H LA 0.5% 0.3% 0.4% 0.4% 0.4% 0.4% 1,327 1,422 1,480 1,645 1,887 2,055
Hlk g -696 -877 -936 -1,063 2,533 -2,827 25.2% 24.7% 22.5% 19.4% 17.3% 18.2%
% HIEIA 8.9% 8.4% 8.8% 8.7% 10.0% 10.2% 735 758 824 843 866 898
EH -263 -331 340 -431 1,726 1,794 2,353 2,648 2,810 2,994 3,259 3,459
% HENA 3.3% 3.2% 3.2% 3.5% 6.8% 6.5% 44.8% 45.9% 42.7% 35.3% 29.8% 30.6%
BELTANE (EBIT) 136 223 259 239 941 1,135 5,257 5,769 6,587 8,480 10,920 11,314
% HIEFHA 1.7% 2.2% 2.4% 2.0% 3.7% 4.1% 1,475 1,596 1,501 2,899 2,734 1,911
% 3l 50 -86 -107 65 -80 56 A KT 1,566 1,669 1,363 2,037 4,077 4,452
% #IEFIA 0.6% 0.8% 1.0% 0.5% 0.3% 0.2% Hoptl 3 3 e 64 66 92 -144 -363 -402
NS IERGES -10 -4 -41 20 2 2 sl f 2,977 3,331 3,046 4,791 6,449 5,961
AR DM 0 0 0 0 0 0 KIIDEK 68 10 24 21 19 18
fraa i@ 35 32 31 15 10 10 Hofth A 6745 146 177 192 192 192 192
Yo B HTF 20.5% 15.8% 17.5% 6.4% 0.9% 0.8% sfi 3,190 3,518 3,262 5,004 6,659 6,170
ERIZ I 111 165 143 169 869 1,087 R AN 2 1,876 1,988 3,066 3,174 3,668 4,242
HWFYF 1.4% 1.6% 1.4% 1.4% 3.4% 3.9% DRI AR 2 191 267 258 281 570 877
ERiZiled 57 39 37 65 200 100 SR RS At 5,257 5,774 6,585 8,459 10,897 11,289
BLATFE 169 204 180 234 1,069 1,187
FlEF 2.1% 2.0% 17% 1.9% 4.2% 4.3% H S4BT
FrA3 Bt -39 -39 51 -46 -230 -249 2012 2013 2014 2015E 2016E 2017E
Vi o 23.3% 19.2% 28.2% 19.8% 21.6% 21.0% R
1 129 165 129 187 839 937 i o) 0.187 0.189 0.142 0.175 0.587 0.672
D RUB R A i -11 10 -4 23 289 307 [ % ) 2.508 2.417 3.270 3.385 3.911 4523
HRFBAR K BFRE 140 155 133 164 550 630 R B4 (OT) 0.052 0.247 0.169 0.422 0.606 1.089
FFIFE 1.8% 1.5% 1.3% 1.3% 2.2% 2.3% BRI A (OT) 0.000 0.000 0.060 0.060 0.060 0.060
EE:ES
AeHBR NRFEAT) H IR % 7.47% 7.81% 4.33% 5.17% 15.00% 14.85%
2012 2013 2014 2015E 2016E 2017E P8 ¢ 2.67% 2.69% 2.02% 1.94% 5.05% 5.58%
1 129 163 129 187 839 937 BB AN 2% 4.43% 7.30% 6.44% 6.39% 20.28% 22.61%
DR AR AR 2 0 0 0 23 289 307 b RS 4
ERUES ] 101 116 172 161 167 192 ERT Y ON: I 23.87% 32.15% 2.07% 15.50%  106.23% 9.41%
EZ e 38 66 79 45 54 19 EBITHI (5% 98.96% 63.96% 15.87% 7.76%  294.39% 20.59%
HIER A 229 142 220 3 -384 -126 AR KR -8.10% 10.85%  -14.53% 23.60%  235.28% 14.53%
LEEHALESR 39 203 159 419 857 1,329 K 13.83% 9.83% 14.05% 28.75% 28.77% 3.61%
BEARIF S 123 136 127 260 230 290 b 9a-¢:\- -yl
friasy -121 77 -200 0 0 0 AR S e R 238 21.8 20.8 19.0 20.0 20.0
El) 49 36 39 15 10 10 VR 42.0 37.9 36.2 38.0 39.0 40.0
BREDHR SRR -194 23 -288 -245 220 -280 IS NE PR 28.8 22.8 23.8 22,5 22,5 225
L5 Bt 0 0 994 0 0 0 ] 5 %2 7% J & R 5 45.7 40.1 44.7 44.1 23.3 22.6
A 55 52 211 190 11 1,305 -167 -824 (=i
oAt -164 -203 -197 -133 212 -185 AR/ AR 2R 27.99% 23.86% -3.62% -4.01% 6.47%  -16.23%
EREH AL R a7 13 808 1,172 -379 -1,009 EBITHI EL (R 4 2.7 2.6 2.4 3.7 11.8 20.1
AE AR -108 167 679 1,346 258 40 B 60.69% 60.93% 49.53% 59.16% 61.11% 54.66%
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FEN: ALK 6—12 ANA R Ldkba B A 15% A £

¥ MAAR6—12 A N L3k £ 5%-15%

#HAE: WIKREK 6—12 A WK 08 EA-5%-+5%

BH: MHAKAK6—12AA N T E A 5%AL

TZE:

AREAE P RIERA RS OATREAR “Ane” ) EPER. AT aBEBMRAME RRERAL
AEF .

AARE AT AN S R LT RA RINA T 00T A RFRBFF A, RRTAEEGF LR, /KB,
FERFNE, BRAETH = FHRE R 2R R AT LA R E 47 809 /M Ao T M T
FEATRAE, EAIREFGITA. FI. TN RBRIRE AR N T A A B e PN, Th AR A%, ANt
AWML SRBETERR G B ot FH TREMSK, BITHLS AT REMENRHNRG R AMREPTHRD
A, TR, B, BEAEMNARBRLE FELAFZIN, THREMBT., FHE, 2T RBEFORLEM
A, A S RFARE T 49 A A R AR BCE TR . ARE PR BRT RIRF T R R E S A
BF, DRE P AAE I

WHH R, BHEFiER, BAEMELT, KNSRI A RAE R KIRE P 9447 ] BT 5] B 94ET R %
FAEAT FAE

BAHRIEE, AEELFOHLT, KN 8 A3 KN 5 69 KBEAAM T i 2 B A R 7 35 A9 8] FT KATHY
EHIFBATR S, JFT A N 8] E A R RS R IE AT M H A ik = 55 S A &8RS,
Ay ) B AN B 0 RIEAUM AAAT R RSN F AB LT ERART ML T 5.

AIRERMANE o RIERA RN iR REFRANB B, EATATFIT AREEATHEATH X689
RA B#le il R, FIR, FEAEHLA “PRIEFFALIN, LA ARELTAER S M T KA 2.



