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N ERIFR (AR F)

5 B 2014 2015 2016E 2017E 2018E
R B AR (L) 0.648 0.418 0.301 0.316 0.340
HRLA () 6.28 7.53 7.93 8.35 8.82
IR E R LR (L) -0.01 -0.16 0.56 0.64 1.10
B & (1) 31.71 63.81 46.47 44.27 41.16
TR ARATT B & (15) 37.84 65.49 55.28 55.28 55.28
A F)H 38 K F (%) 23.22%  -23.46% 44.01% 4.97% 7.56%
H P IR F (%) 10.33% 5.56% 7.60% 7.58% 7.71%
B R AR (B 7 R) 168.95 200.39 400.78 400.78 400.78
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B ATNEERALSREESSEEE A2 GRKE, &AM LANSE 2016-
2018 ey E kA Al A 13 e, 15.3 ek A 15.8 e, 13 EF
N B ERES A A 1.20 12T, 1.27 12, 1.36 14T,
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BEL1: LM # = KEHE
HEE (NRTEHAT) BrEABRE (NRTEHAL)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E  2017E  2018E
EBELFEEA 642 844 975 1,300 1,530 1,580 BB 4 175 114 239 900 967 967
0K xR 31.4% 15.6%  33.3% 17.7% 3.3% N AT K T 208 338 477 397 464 479
FE ML K AR -394 -542 -655 -850 -996  -1,025 17 % 146 198 161 262 307 316
% # A 61.3%  64.2%  67.2% 65.4% 65.1% 64.9% H At 9 B B 48 62 41 117 137 141
EF 248 302 320 450 534 555 W B ¥ e 577 712 918 1,677 1,875 1,904
% # B A 38.7%  35.8%  32.8%  34.6%  34.9%  35.1% % &1 57 51.5% 53.3%  51.8%  66.0% 67.8%  67.7%
EO B 4 K B -3 -6 -5 -8 -10 -10 K B 19 18 37 38 37 37
% #f B A 0.5% 0.7% 0.5% 0.6% 0.6% 0.6% & & B 430 480 630 648 668 681
Hlk % -59 -85 -113 -131 -155 -160 % & 38.4% 36.0%  35.6%  25.5% 24.1%  24.2%
% # B A 9.1%  10.1%  11.6%  10.1%  10.1%  10.1% T % 90 117 176 176 183 190
ERik il -99 -102 -129 -179 -210 -217 Ak i B % 7 543 622 853 864 890 910
% #f A 15.5%  12.1%  13.2%  13.8%  13.8%  13.8% % &L 48.5% 46.7%  48.2%  34.0%  32.2%  32.3%
BB R CEBIT) 87 108 74 132 159 168 B e 1,120 1,334 1,771 2,541 2,765 2,813
% #f A 13.5%  12.9% 7.6%  10.1%  10.4%  10.6% A K 0 55 40 697 800 745
% 2 H 2 0 -3 -12 -30 -31 ISERE e 94 176 192 197 231 238
% # B A -0.3% 0.0% 0.3% 1.0% 2.0% 1.9% He At 3L Bl 7 it 11 10 4 56 58 58
R R EE TN -4 -9 -10 0 -4 0 it Bl it 105 241 235 949 1,089 1,041
A AN AR B UL 0 0 0 0 0 0 SN 0 0 0 0 0 1
9 U B 1 0 0 0 0 0 oAt A 3 7 file 37 31 23 0 0 0
Y A 7 A 1 0.7% 0.0% 0.0% 0.1% 0.1% 0.1% 7 B 141 272 258 949 1,089 1,042
R R 86 100 61 119 126 137 ¥ E R R R 978 1,061 1,509 1,588 1,673 1,768
2l FY 1 % 13.3%  11.9% 6.2% 9.2% 8.2% 8.7% B AR AL A 1 1 4 4 4 4
ERZIN &3 17 22 34 18 18 18 5 RN A 1,120 1,334 1,771 2,541 2,765 2,813
B A A 103 122 94 138 144 155
YibE 16.0%  14.5% 9.7%  10.6% 9.4% 9.8% b % A 4
BT 43 Bt -14 -12 -11 -17 -18 -19 2013 2014 2015 2016E  2017E  2018E
Vi g 13.4% 10.2% 11.6% 12.3% 12.3% 12.3% ki
1 ) JiE 89 110 83 121 127 136 A R I 2 0.526 0.648 0.418 0.301 0.316 0.340
B AR AR A 0 0 0 0 0 0 A 1 BT 5.789 6.277 7.531 7.925 8.350 8.822
HEFRHAEN G 89 110 84 121 127 136 B A 0.039 -0.014  -0.157 0.560 0.640 1.104
A 13.8%  13.0% 8.6% 9.3% 8.3% 8.6% 55 W A 0.160 0.180 0.150 0.208 0.208 0.208
5 4% %
REMBER (ANRTHAR) e Ol 9.09%  10.33%  5.56%  7.60%  7.58%  7.71%
2013 2014 2015 2016E  2017E  2018E B R 2 R 7.94% 8.21%  4.73%  4.75%  4.58%  4.85%
4 JiE 89 110 83 121 127 136 BN B A A 7.68% 8.72%  4.20%  5.04%  5.64%  5.84%
A MR A B 0 0 0 0 0 0 MK E
B[S ] 36 48 56 58 70 74 EHEWZW AN KE 26.96%  31.40% 15.58% 33.30% 17.69%  3.27%
Ak 278 W s -2 -3 2 15 31 32 EBITH K & 29.95%  24.98% -32.04% 78.44% 21.18%  5.25%
BERELH -117 -157 -172 -82 -99 21 ) K % 25.71%  23.22% -23.46% 44.01%  4.97%  7.56%
LEBEFEHNAEHR 7 -2 -31 112 128 221 B e g R 7.95%  19.06% 32.77% 43.47%  8.84%  1.73%
PR TP X -84 -107 -144 -60 74 -75 BEEHEEAN
# % 0 0 -41 -1 0 0 AT DK KR R H 79.6 98.7 133.2 85.6 85.6 85.6
HoAtb 11 0 0 0 0 0 17 % % KA 118.4 115.7 99.9 112.6 112.6 112.6
BBEFENAEFR 73 -107 -186 -61 74 -75 LA T R R 8 442 54.7 65.1 47.0 47.0 47.0
JBe AL 3% Bt 0 0 398 0 0 0 [& & B 5 J e R H 235.0 182.3 230.0 181.7 160.4 159.5
fift A 3% %2 0 55 -15 634 103 54 £ 5B S
H A -17 -23 -40 -24 91 -92 WA /2R AL 2% -17.91% -5.51% -13.16% -12.76%  -9.95% -12.49%
ERFHNAEHR -17 32 343 610 12 147 EBIT A 5 { bz 5 % -50.9 -297.8 22.5 10.6 5.3 5.5
REBRE -83 77 126 661 67 0 %R AR 12.61%  20.41% 14.58% 37.35% 39.37% 37.03%
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