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A AR b 555 7 )
B A (B T IE) 1,256 45T 2013A 2014A 2015A 2016E 2017E
FAB LA (B L) 1256 BN (B L) 30,921.8 31,573.9 32,658.7 35925.4 38,536.5
() 27075 BN IER 16.88%  2.11%  3.44% 10.00%  7.27%
(T T ) 342628  AFIEMKE 13.74%  1.41%  1.00% 14.13%  8.44%
RSB A (E 7 ) 342628  MEEEEOKE (L) 1458 1344 1234 1409 1528
m P : AR TR B ()
BT R R R ISR (1)
= fh £ % (AR-T 3%/
ol FRE (1) 881 1411 2038  17.86  16.47
i PEG 0.64 1002 2034 126 195
Y A T AT (L) 4105 4679  49.97 58.56 67.84
#ﬁ'"\f‘l ] Ve | FRrAeRE (L) 12.19 11.06 14.95 16.11 16.41
\ HREAREE 35.51% 28.73% 24.70% 24.06% 22.52%
‘ W & 3.13 4.05 5.03 4.30 3.71
o EMA (BAL) 1,038.18 1,142.00 1,256.00 1,256.00 1,256.00
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B PARPTERFE—MMNAZRERAY. S50k, FERIRBENTHEHETTFF =R, £ETF
FHEEFFRIEHT, CRFE—MNMALHE LK, KNFRPAFLT, 2HA LRI HBIEGE ST
A, REFEGLFHIT—MMN TP LITE 880 LWL, B FELSHKEXRLZHERHATETHERK
A, KRFE—MMA TR 880 T, Hig& 900 T,

B ERANRBESL, BALKFEAEAZR 20 ZRAZ B4, 2RRAWABEAFTLEEIREKL
WE AL B, HEERFE 204 (FAEERY5%), KRN B AFEALESFE 28-32 200 mER
BB K A G B A G R AT T A AL, BATF 6 AR 2016 F 9 A& 20X; A FEE IR E S A
Kk, BAFQERTAEDIGHERLT, BAANAUFE R ETH— X QBEESREER EMN 20 Z8R £ 25 42,

B BiFMH 336 T, H&H “EN” WK, ot s 2016-2017 FERE WAL A A 359, 385 1L, FHIE
K 10.00%. 7.27%, FIAFFESHA 177, 192 1e7t, B3 K 14.13%. 8.44%, *F EPS % 14.09.
15.28 Lo /8] 24 A A BA G K% B /22 T B, AT =5 £ 22xPE, & 2017 4 B AR 336 T, %
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AKX LB 20154E8H  20164E6H %1
19914 % & 5000/# 6800/ 36.0%
19914F & # ik 3000/, 4000/4#&, 33.0%
19914 % M & Z 45 | 1000/ 1500/4#&, 50.0%
19914 4] & & 1000/#&, 1500/4#&, 50.0%
19914 3 7 K dy 650/#%, 900/ 38.0%
1991458 400/4#, 650/, 62.5%
19914 + H# | 650/#%, 1000/ 53.0%
19145 $ B4 ¥ 800/4#%, 1400/# 75.0%
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BE 3: T F &M FHNE

HR NRPEHT) BERBE (ARTEHAT)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
2131/ 9N 26,455 30,922 31,574 32,659 35,925 38,537 ik 22,062 25,185 27,711 38,907 51,517 64,359
HKE 43.76% 16.9% 2.1% 3.4% 10.0% 7.3% ISiieen 360 417 1,933 1,498 1,838 1,904
EOlL A 2,044 2,194 -2,339 2,774 2,735 -3,011 11 9,666 11,837 14,982 14,389 14,555 16,095
% B ENA 7.7% 7.1% 7.4% 8.5% 7.6% 7.8% Hot iz % 4,137 4,493 2,945 4,160 3,878 4,344
EF 24,411 28,728 29,235 29,885 33,191 35,526 B 36,225 41,932 47,571 58,954 71,789 86,701
% WA 92.3% 92.9% 92.6% 91.5% 92.4% 92.2% % £ 80.5% 75.6% 72.2% 76.2% 79.9% 83.6%
E AL BB n 2,573 2,791 2,789 2,939 -3,197 -3,449 1S UE a7 54 54 64 64 64 64
% HIEFIA 9.7% 9.0% 8.8% 9.0% 8.9% 9.0% [ € B 7,203 8,981 13,798 14,023 13,657 12,736
Elk 2 -1,225 -1,858 -1,675 -1,891 -1,976 2,081 % 5 57 16.0% 16.2% 20.9% 18.1% 15.2% 12.3%
Y% HEIA 4.6% 6.0% 5.3% 5.8% 5.5% 5.4% T i 873 3,571 3,588 3,520 3,454 3,301
i bgil 2,204 -2,835 -3,378 -3,302 -3,449 -3,622 sl v 8,773 13,523 18,302 18,459 18,027 17,043
% HIEFIA 8.3% 9.2% 10.7% 10.1% 9.6% 9.4% % LR 19.5% 24.4% 27.8% 23.8% 20.1% 16.4%
SBLRTAE (EBIT) 18,410 21,244 21,393 21,753 24,568 26,373 =R 44,998 55,454 65,873 77,413 89,816 103,744
Y% #IEHA 69.6% 68.7% 67.8% 66.6% 68.4% 68.4% HLIE K 0 0 63 0 0 0
445 3l 421 429 123 997 1,356 1,738 A KI5 6,827 4,935 3,416 4,119 4,111 4,506
% HEFIA -1.6% -1.4% -0.4% -3.1% -3.8% -4.5% HAb 3 3 Gl 2,700 6,373 7,066 7,481 7,661 7,981
O IERGES 3 2 0 0 0 0 s f i 9,526 11,307 10,544 11,600 11,773 12,487
N RAMEAE S 0 0 0 0 0 0 KK 0 0 0 o 0 0
R 3 3 3 3 3 3 Hofth A 5765 18 18 18 18 18 18
Yo B HIF 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% S 9,544 11,325 10,562 11,618 11,790 12,504
ERZ I 18,831 21,678 21,519 22,753 25,928 28,115 R AN 34,150 42,622 53,430 62,768 73,554 85,204
EAFI1TFE 71.2% 70.1% 68.2% 69.7% 72.2% 73.0% DRI AR 2 1,304 1,507 1,881 3,141 4,586 6,150
Etlz0ied -130 -246 363 -248 -220 -240 SRR ES A 44,998 55,454 65,873 77,527 89,930 103,858
BarFliE 18,700 21,432 21,882 22,505 25,708 27,875
Tl 70.7% 69.3% 69.3% 68.9% 71.6% 72.3% AT
FiAaBL -4,692 5,467 5,613 5,741 6,570 7,124 2012 2013 2014 2015E 2016E 2017E
Vi3 25.1% 25.5% 25.7% 25.5% 25.6% 25.6% R
R 14,008 15,965 16,269 16,764 19,138 20,751 s o) 12.819 14.580 13.441 12.344 14.087 15.276
YRR 700 828 920 1,260 1,444 1,564 R OT) 32.894 41.055 46.787 49.975 58.562 67.838
HRTBAR KB FRE 13,308 15,137 15,350 15,504 17,694 19,186 RERLZE B4R OT) 11.483 12.190 11.062 14.953 16.110 16.413
FFIFE 50.3% 49.0% 48.6% 47.5% 49.3% 49.8% IR (6) 6.420 4.370 4.374 5.000 5.500 6.000
B2
ASHBE ANRBEHEAT) S R 38.97% 35.51% 28.73% 24.70% 24.06% 22.52%
2012 2013 2014 2015E 2016E 2017E SRR 29.57% 27.30% 23.30% 20.00% 19.67% 18.47%
1 14,008 15,965 16,269 16,764 19,138 20,751 BABEAN 103.39% 84.22% 59.20% 60.15% 68.86% 72.90%
DI AR 0 0 0 1,260 1,444 1,564 e
ST ks 2] 438 554 757 838 932 984 ERIINON: i 43.76% 16.88% 2.11% 3.44% 10.00% 7.21%
ke -144 -176 86 247 217 237 EBITH K% 53.68% 16.01% 2.90% -1.02% 12.94% 7.35%
HIZR A 2,381 -3,688 -4,480 932 53 -1,356 R R 51.86% 13.74% 1.41% 1.00% 14.13% 8.44%
LEEHAE SR 11,921 12,655 12,633 20,041 21,678 22,179 B 28.93% 23.24% 18.79% 17.52% 16.02% 15.51%
BEARTF S 4,212 5,406 4,421 1,243 720 240 b 9a-¢::1- -Vl
frasy 10 0 -10 0 0 0 AR S e R 01 0.1 0.0 0.1 0.0 0.1
El) 2 66 -149 3 3 3 VR 1,504.5 1,788.7 2,093.0 1,893.5 1,942.5 1,951.2
BREDHRESH AR -4,199 5,339 -4,580 -1,240 717 237 S ARK K e R A 46.2 52.4 77.4 69.1 719 70.9
A v 392 6 35 0 0 0 [ 5 7= A e R 84.4 90.5 109.2 120.0 1135 104.4
fiip vt 0 0 67 63 0 0 (=354
oAt -4,307 -7,392 5,149 6,282 6,908 -7,536 A/ AR 2 62.23%  -57.07%  -49.99%  -59.03%  -65.93%  -70.45%
EREAEH R -3,915 -7,386 -5,047 -6,345 -6,908 -7,536 EBITH| B R R 5L -43.7 -49.8 -178.4 218 -18.1 -15.2
AEBRHE 3,807 -70 3,005 12,457 14,054 14,406 il 21.21% 20.42% 16.03% 14.99% 13.11% 12.04%
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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: WA R6—12 /AN Tt E A S%AL

TZE:

AREE P RIERA RS OATREAR “Ane” ) EPER. AN TaBEBRAME RRERAL
AEF .

AARE AT AN S R LT RA RINA TG NFF A RFBFFTA, BT EFGFTAL, 1 RBL,
FEFNE, BRANETHE = FHRE R R 2R R AT LA R A Z 47 809/ M Ao T T
FEATRAE, EAIREFGITH. FI. TN RBRIRE RN T A A B 6 P, Th A A%, ANt
AWML SR ETERR G B oty FH T HREMSK, BITHLS QTR EMEG NG R AREPTHRD
A, TR, B, BEAEMNARBRLE FELAFZIN, THREMBT., FE, 2 RBFORLEM
I, A S RFARE A A B R AR R BBCE TR, ARE TR T BIRF T R R E S
BF, DRE P A

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

BAHLIEE, AEELFOHNT, KN & KN 5 69 KBEAAM T i 2 B A R 7 5 B9 8] FT KATHY
EHIFBATR S, JFT A N 8] E A R RS R IOE AT M H A Ak 5 S &8RS,
Ay ) B AN B 0 RIEAM AAAT R A AR ENF AB LT EART ML T4 5.

AIRERRANE “F RIERA RN Fih . REFRAN P BIRN, ETART ARE R TALATH X9
RA B#le il R, FIR, FEAEHLA “PRIEFFALI, LA ARELTAHER S M T RS2



