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B (E 7 ) 573 #447 2014A 2015A 2016E 2017E 2018E
RN K (TR 560 FLMA (FAL) 1,062.9 12465 1,591.3 1,982.7 2,434.3
FA(R) 2014  ELAUAMR 58.32% 17.27% 27.66% 24.60% 22.77%
AAA(E 7 ) 16700 PATEADEAHA  61.16% 18.65% 32.64% 28.79% 26.77%
AT AL(7 7 ) 16600  FHiAEKE 141 084 111 143 181

B 5 47 S~ 9 & B3t B S AR (L)

AR IR E RO (L)

16% T OFM AR S (L)
4 FOE () 2480 4414 2628 2041 16.10
s W PEG 041 237 081 071 060
e FRAF (R 594 372 487 630 811
o FRALRE 205 08 -073 015 137
AR AR E 23.82% 2251% 22.75% 22.66% 22.32%
ok 591 994 598 462  3.59
o v SOR (B 285.85 572.83 573.95 57395 573.95

ik THHAMIR R — R

BREEA

B S AWBRHAS, NG 2016 8 A3 ANKAATHIEARBEEEELARS (XTHAPRIELA”)
HEAM(RTHASFEDBRBRYABRAIIEATRITREGME), B AN G IENTF RKITAARE 5,100
TR, GREABERITZARLG6ANARNE K.

B ZEMIXEXRR, BTFATHEHTR, KPS LBEHALZNF. NEOFET LT REH L
B, AL 4.0 Ak, B LEZERESFATRZ LLHEKR, —Fd@, »aFetians)
PRATBAMT 3|t B IRt 09 8F A TR, H o B QA B R E Aok, —RIERGEEAR G, AT
BT, RaRE. EMBRERSHEENGRLARKE, N3] B FFEMe. F—Fa, K
A LEFEAGESSEA G, TPKFEFEETSFSZAHTmL, aERHRELGALHHKE
B R ARLE, KRKSEEAE, LB LR CARE NS IME KR RE, ARBRHNEH
REETIRI . mAaRA, BRTFAHES TR, LERENNRBHFE S0 ME* SR, &
e E HIR%5E B,

B BREHEXZRALYAFALERIRR, SATBFE IS T AKER S AL A, BARFEIR K 4
B AR SR AL, T A R E MmN, Bl AO S 2017 F LFFA Z R LT,
HATFEGRE TS, BARET %G 5EERA LR YR 20-30%. KAVINA £ 2017 F47 L AAEH 2
Ktgy ZagHEALT, NAALRLE 0, eMFREELEFT T THH RO A L, HRKEIRRE,

B HERHFERYETHAE, TRFHHEKE, BTN LR F L, 154 1400 7 k469 %
¥ (KkZF 5 5000 7 kA ERH), THFFA 24 £ 3000-5000 7, AkH 2L 3Th ERE,
w2 2017 SFHEANBR, NAMEGTFFA LD hRifd, WIEBHIFMR LY 1-210KkF, 1-2 T
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MAEFIT, # 50% % & FRANRERITERS 1121, ARBTY ALH 31KkF. 5LA LM, BAIRK
AAREAR, WERTFAA SR 120, 16 FAHZLL35 05-08 12T N, TR FTEL L AAH LIRS
Bt — ARRPHRBIRABRES, APERFLGEREMEGE IS

B BERRTIFHEETEEAN, TAREDNTTHILELEDRY: (1) BREELAHAFTHG iR
By, TLEZRAAZRBYE; (2) HARRBRAE SR, ARG BIEAAL AR S4ME, BELK
RBRAZRFLARBRNAREZFLT AL, THERRFFHEwmREE (2) EREEWRE 17 55, A
FLEFALGFHARK, ZRHAL; (4) NIRBARKAGTHELK, BT HRREKGETRFY.

B KA 2016-18 4 FiE 4 6.36. 8.2, 10.38 12T, R K 32.6%. 28.8%. 26.8%, EPS ##4 1.1,
1.43 |, 1.81 7, &F 2017 4 28XPE, BiF##H 40.04 T, £#H “EN” 4,

BEL1: £HBEHHF=FKE

2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
L2138, 9N 671 1,063 1,247 1,501 1,983 2,434 Vil = 712 948 1,030 1,058 1,032 1,711
Wk 20.65% 58.3% 17.3% 27.7% 24.6% 22.8% lieient 249 183 262 214 272 333
EAb A -197 253 -286 -362 -429 501 ey 157 217 222 1,606 2,116 2,468
% HEA 29.4% 23.8% 23.0% 22.7% 21.6% 20.6% HAb R A T 43 20 29 118 124 132
EA 474 810 960 1,229 1,554 1,934 TLE 1,162 1,368 1,543 2,997 3,544 4,645
% LA 70.6% 76.2% 77.0% 77.3% 78.4% 79.4% % 44 57 67.9% 65.2% 60.5% 75.4% 77.9% 81.9%
R A -7 -8 -7 -16 -20 24 60 59 155 155 155 155
Y% HEWA 1.0% 0.7% 0.6% 1.0% 1.0% 1.0% 410 578 718 696 721 744
EL A -108 -167 -178 -231 -278 -341 24.0% 27.5% 28.2% 17.5% 15.8% 13.1%
% A 16.1% 15.7% 14.3% 14.5% 14.0% 14.0% T 65 68 103 94 100 9
R -118 -152 -184 -239 -288 -341 EaAEsh vt = 550 730 1,008 975 1,006 1,026
% HEA 17.6% 14.3% 14.8% 15.0% 14.5% 14.0% % £~ 32.1% 34.8% 39.5% 24.6% 22.1% 18.1%
SUBERIFRLIE (EBIT) 241 483 590 744 969 1,228 BB 1,712 2,008 2,550 3,972 4,551 5,671
% #IEA 35.9% 45.5% a7.4% "  46.8% 48.9% 50.4% R 120 1 1 1 1 1
i 55 9 il -20 7 13 15 9 19 AT 186 255 242 561 345 402
% HI LA 3.0% 0.7% -1.0% -1.0% -0.4% -0.8% Hoftb i £ 6 79 178 193 178 153 169
PR R -6 -14 20 5 5 -15 Tish i fi 385 433 435 740 499 571
AR AR 0 0 0 0 0 0 K pek 10 0 0 0 0 0
BB 82 4 8 0 0 0 HABKI i 1 1 1 451 451 451
Yo B A Fi 27.3% 0.9% 1.3% 0.0% 0.0% 0.0% il 396 434 436 1,191 950 1,022
E R 297 480 501 754 973 1,232 B B R AR AR 1,282 1,697 2,131 2,797 3,616 4,655
EAFF 44.2% 45.2% 47.4% 47.4% 49.1% 50.6% DR AR R 0 2 0 -4 9 -15
AR 3 3 3 5 5 5 SRRERE AT 1,678 2,129 2,567 3,984 4,557 5,663
Bai A 300 483 594 759 978 1,237
FligFE 44.7% 45.4% 47.6% 47.7% 49.3% 50.8% LR A AT
Fria st 51 -81 -116 -127 -163 -204 2013 2014 2015 2016E 2017E 2018E
Vit 16.9% 16.7% 19.5% 16.7% 16.7% 16.5% (53¢
R 249 402 478 633 815 1,033 R Oo) 0.893 1.414 0.837 1.109 1.428 1.810
HUB AR A 2 2 2 2 -4 -5 -6 BRI B (OT) 4.565 5.937 3.720 4.873 6.301 8.111
HEFRATRRERANRE 251 404 480 636 819 1,039 R4 E LA (OT) 2.312 2.047 0.863 -0.730 0.150 1.369
FRFE 37.4% 38.0% 38.5% 40.0% 41.3% 42.7% TR O6) 0.000 0.000 0.400 0.000 0.000 0.000
E#HE
AeHpR (ARTHAT) R AR 19.57% 23.82% 22.51% 22.75% 22.66% 22.32%
2013 2014 2015 2016E 2017E 2018E JES Tl e 14.95% 18.99% 18.69% 15.97% 17.98% 18.35%
HRE 249 402 478 633 815 1,033 BANGEA 2 E 31.28% 58.35% 50.17% 30.52% 28.10% 31.79%
BB AR 2 0 0 0 -4 5 6 B
ElBk s a 47 62 92 67 69 85 RSV 9N N 20.65% 58.32% 17.27% 27.66% 24.60% 22.77%
L E WG -67 -14 12 1 17 17 EBITHI K% 41.05%  100.25% 22.19% 26.03% 30.20% 26.74%
HIE R 420 135 -63 -1,119 -815 -349 R K 92.34% 61.16% 18.65% 32.64% 28.79% 26.77%
LEENHLHR 649 585 494 -423 81 780 BB R -10.88% 26.90% 20.55% 55.76% 14.56% 24.62%
RATF L 115 207 262 24 90 85 BRrEEHE S
e 107 0 -100 0 0 0 JREHSC K R s 76.0 56.0 61.6 39.0 40.0 40.0
E) 14 9 20 0 0 0 L PR 968.6 270.2 279.8 1,620.0 1,800.0 1,800.0
BHEEIRELER 7 -197 -342 24 -90 -85 AT R s R 168.4 198.6 2324 135.0 90.0 90.0
TR 0 0 0 30 0 0 [ 5 978 7= Fe e R 131.8 108.1 116.0 87.9 62.5 48.6
AL -140 -130 0 450 0 0 1234 vl
it -113 21 71 -8 23 23 o/ IR AR 2R -45.38%  -55.93%  -48.32%  -21.77% = -16.13% = -27.17%
EREHREHR 253 -151 71 472 23 23 EBIT A 5 {2 £ 5 12.0 -66.1 -46.7 -48.8 -109.3 -65.8
HAEHRE 403 237 82 25 -31 673 P R 23.61% 20.40% 16.99% 29.90% 20.85% 18.06%
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BR AT

FEN: FAAKR 6—12 ANA R Ldkba B A 15% A £
¥ MAAR6—12 A N L3k E A~ 5%-15%
#HAE: IR EK 6—12 A WK EAE-5%-+5%
Bk MBAR6—12 ANA M F ki@ E 4 5%k
TZF:

PRIERBDABRNE (ATRMA “AnE”) AAFPHIERALEEEFRZERGHTHIERRT FQ L5 T4
ARERBEANNGEPER . KAXAR2BEBUAKBLARERALAEF

AIREAT AN S A LT RARINA TGN A RK AT TA, R TAELEGF LR, /7 KEZ,
FEFNE, BRAETHE = FHRE R 125N R AT LA R A Z AT 8 09 A2 5 b Fo 2 2P AR
FEATRAE, EAIREFGITA FI TN RBRIRE RN T A A B 6 P, TR AR A%, ANt
AWML SR ETERR G B oty FHTHREMSK, BITHLS QTR EMEGRZHNRG R AMREPTHRD
A, TR, B, REAEMNARBRLE FELAFZIN, THREMBT, FHE, 2T RBEFORLEM
A, A S RFARE A A A R AR R BBCE TR, ARE TR T RIR S T R R ES A
BF, DRE P AAE I

TWHH R, BHEFiEWR, BAEMMFLT, KNSRI AR AE R AR S T a94E1T R 2257 5] A9 4EAT 4 %
R AT FAE

BAAHREE, BERERFHHEILT, AN B AN S 6 X BEIAM T A28 REF 3 RN &) B AT
IERF AT R Sy, HTREA X ) 8] EARMRFBRREIZTTRAT. W 5P Fo e dk > 5 B A 2R 5.
A 8] B Fe AR 8] 8 RIRAUAR RAS AT B/ AARE A TF KA AT 248 I R T R 8942 &

AIRERA T “F RIEARDARNE” FTH. REFRKNG BB, HTATFN KIR S ST
KROKA. AHl. w3l A, FIR, FEAHLEA “PRIEAFARIT, LRGN RKIBEITH B R E M T R
152 o



