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BR A (B 77 AR 618  F54T 2014A  2015A  2016E 2017E  2018E
A (F M) 614 BLMA (BFAL) 2,089.96 217526 2,757.58 3,237.26 3,809.87
FH(R) o546 BAIAMR 5.39%  4.08% 26.77%  17.40%  17.69%
TAL(F T ) 15746 V3B TEN 5 a4 4] 167.10 21463 50851 63215  773.43
FRTA(E 7 R 15644  AFIAMKE 11.88%  28.44% 136.92%  24.31%  22.35%
WA B 47 b -7 3 & Bt PEEERICE (L) ) 0.46 0.35 0.82 1.02 1.25

AR TR FERK . (L)

a02% TN AR B ()
P TARE (42) 28.96 50.92 30.96 2491 20.36
1% PEG 2.44 1.79 0.22 1.00 0.89
106% HRAFKF (L) 4.39 2.90 3.72 4.74 5.99
- ~ FRALRE 0.61 0.21 0.62 0.76 0.89
22w BREREE 10.47%  11.98%  22.11%  21.56%  20.87%
. LS 3.03 6.10 6.68 5.24 4.15
e 115 0 BRA (FAR) 363.80  618.46 61846 61846  618.46
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B 2016 S EF K 185%, MAFA: 8 KA LGkR, 2016 SF EFFE AT LN 12.16 121, R
Jaxg K 259%, 52HLYA G N 8] 4 FE 257 1L, Bigk 185.39%, x5 EPS 4 042 . £F 2 FE 5%
ME LN 7.26 12T, FlrHL3EK 26.88%, #it5EI Y2 B A/ )44 1.53 10, Rk 161.03%, %
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489 1.05 1C-F RIB A EION B KT 2017 530985, A ZT 2018 F23% 75, B8R EMRE >
RRIFA B 21C-F R, 4iE 7@, NE T EBIEEI NS ATL, (LR EZ R TR 7, BEBELA
Bk kA MK, BPI A RRE. T 2016 FRaE KA 1-1.2 /2-F K, R&EE. MtFrakdfliEae
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B ORFTEB: ATRBATLEASd, NaEALKELL B3N, B Z8ME, KAR=ZF 7 REF4E
BAFEHE KT, BOPA B A ) K@@, PE EMAEFAET, LHAMESBR LK, KINAELF
sl by aF g K. Mt 8] 2016/2017/2018 F EPS 4 A1 A 0.82/1.02/1.25 7T, B3 K 137%/24%/22%, *F
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BHE NRAEAT) BrEaRE ARTEHAL)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
231/ 9N 1,983 2,090 2,175 2,758 3,237 3,810 Uitk 218 436 157 604 744 1,202
B 12.52% 5.4% 4.1% 26.8% 17.4% 17.7% R 835 841 878 1,031 1,202 1,414
B A -1,607 -1,669 -1,654 -1,874 -2,201 -2,602 115 236 199 219 236 277 328
% HIEFHA 81.1% 79.9% 76.1% 68.0% 68.0% 68.3% Hoty i3 B 7= 36 52 70 75 80 85
EF 376 421 521 884 1,037 1,208 Pikzik- s 1,324 1,528 1,324 1,946 2,303 3,030
% HIEFHA 18.9% 20.1% 23.9% 32.0% 32.0% 31.7% %o 4 55 61.7% 60.7% 54.3% 63.7% 67.5% 73.2%
A B b n 6 -13 -10 -14 -16 -19 KB 44 63 62 62 62 62
% HEHA 0.3% 0.6% 0.5% 0.5% 0.5% 0.5% [l 7 692 807 928 928 928 928
kg -100 -100 -109 -127 -139 -152 Yo &1 5% 32.2% 32.0% 38.1% 30.4% 27.2% 22.4%
Y% #EHA 5.1% 4.8% 5.0% 4.6% 4.3% 4.0% T B 73 93 84 80 80 80
YA -49 55 75 -88 97 -107 AR sh B 822 991 1,112 1,108 1,108 1,108
% BN 2.4% 2.6% 3.4% 3.2% 3.0% 2.8% % £ 38.3% 39.3% 45.7% 36.3% 32.5% 26.8%
RABLRTFNE (EBIT) 221 254 327 655 784 929 B M 2,146 2,519 2,435 3,054 3,411 4,138
% #EHA 11.1% 12.2% 15.0% 23.7% 24.2% 24.4% JEEUIEEN 565 513 363 436 110 0
k55 B -20 -41 50 20 -10 6 [SARE 8T 172 215 202 231 271 320
% B 1.0% 2.0% 2.3% 0.7% 0.3% -0.2% HAtv i sh it 31 38 45 51 59 70
AR AR -9 1 -14 7 5 7 WiBh i fi 768 765 609 717 440 389
A etz F s 0 0 0 0 0 0 < 148 93 0 0 0 0
frailE ! 6 5 4 6 8 10 At S it 31 34 34 34 34 34
% B AT FYi 3.2% 2.0% 1.6% 0.9% 1.0% 1.1% B 946 892 644 751 474 423
ERZ T 199 219 267 633 777 938 TR R 2 1,171 1,596 1,792 2,300 2,933 3,706
EAFI 1 F 10.0% 10.5% 12.3% 23.0% 24.0% 24.6% DEI AR 2 29 31 0 2 5 8
5 8 4 5 7 9 SRR A 2,146 2,519 2,435 3,054 3,411 4,138
204 226 271 638 784 947
10.3% 10.8% 12.5% 23.2% 24.2% 24.9% B3R 5y BT
52 57 56 -128 -149 171 2013 2014 2015 2016E 2017E 2018E
25.6% 25.3% 20.5% 20.0% 19.0% 18.0% |RiER
R 152 169 215 511 635 777 Al o) 0.439 0.459 0.347 0.822 1.022 1.251
DR AP A 3 2 1 2 3 3 Hpfi g B O8) 3.443 4.388 2.897 3.720 4742 5.992
HE T AT HHFE 149 167 215 509 632 773 R E AR OT) 0.137 0.610 0.214 0.620 0.757 0.892
PRI 7.5% 8.0% 9.9% 18.4% 19.5% 20.3% BRI (8) 0.000 0.000 0.160 0.000 0.000 0.000
24% 22% [EEES
HERER ARFEART) R T Vg e 12.75% 10.47% 11.98% 22.11% 21.56% 20.87%
2013 2014 2015 2016E 2017E 2018E MBI 2 6.96% 6.63% 8.81% 16.65% 18.53% 18.69%
R 152 169 215 511 635 777 BN GEAY 2 2% 9.97% 10.94% 13.43% 25.26% 28.33% 31.10%
BB AR AR B 0 0 0 2 3 3
A 64 62 89 7 5 7 12.52% 5.39% 4.08% 26.77% 17.40% 17.69%
ElEa el 14 32 45 13 1 -16 20.61% 14.92% 28.82%  100.14% 19.73% 18.55%
HIB RS -184 -42 217 -148 -173 217 22.72% 11.88% 28.44%  136.92% 24.31% 22.35%
LEEHIAEER 46 222 132 385 471 555 BB R 20.58% 17.38% -3.32% 25.39% 11.70% 21.30%
BRI 175 146 227 9 -7 9 B’EEEHEREH
frasy 0 0 0 0 0 0 A K 39K S e R 91.9 92.4 94.8 95.0 94.0 94.0
Hofts 6 6 4 6 8 10 L ILEETS 43.8 47.6 46.1 46.0 46.0 46.0
BRENHEHR -170 -140 222 15 15 19 IS K S e R 26.2 316 36.5 35.0 35.0 35.0
JBeAL 55 Bt 0 327 0 0 0 0 ] 5 %57 A o R K 92.8 108.1 119.3 104.3 88.9 75.5
(& a3 148 -109 -123 73 326 -110 (=25 %)
Hofte -81 99 68 24 -16 -3 H U/ AR LR 41.23% 10.46% 11.51% 7.28%  -21.60%  -32.36%
ERENASHR 67 118 -101 49 -343 -113 EBITH B B 5 111 6.2 6.5 32.4 79.6 -156.7
b RE 2710 - 56 200 281 449 143 461 WP R 44.09% 35.41% 26.43% 24.60% 13.89% 10.24%
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