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2016 09 A 18 H
EARA & 45 FR
B BA(E 71 1K) 397 AR 2014A 2015A 2016E 2017E 2018E
FAB AT 5 ) 3g1 BN (BFT) 554423 6,620.52 7,714.35 9,243.85 11,171.8
TR 5118 Bk 20.04% 19.41% 16.52% 19.83% 20.86%
TAE(E 7 L) 20300 ABTHENE MR 515.98 622.64 77430 95319 1188.34
AR AE(B 7 L) 19492  AAIARRE 5.84%  20.67% 24.36% 23.10% 24.67%
B 47— 1 & Boxt 1o WHERKE (L) 1.74 157 1.82 2.24 2.79
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TAE (4F) 28.34 36.61 28.16 22.87 18.35
PEG 4.85 1.77 1.16 0.99 0.74
FRAFF (L) 12.50 10.95 14.94 17.18 19.97
BERNERE () 2.43 2.34 1.91 2.63 3.17
FR A E 13.96% 14.33% 12.16% 13.02% 13.97%
LS 3.96 5.24 3.43 2.98 2.56
#1300 ERA (BHA) 295.72 396.89 42599 42599 42599
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B A F AT LATKE 29,008,203 B, KATHHA 50.10 T/RK, BZ L FAFIEH 2016 5 9 A 20
B, AL GEBERE. MEA4. KAEE. LB TERBEAMELE.

L3R RATH 50.10 AL T HH 51.18 7T (2016.9.14 iAEH), A8 RRRKMBR TR THAT, &
FHF “EN”. NEf 2016.82 BIHKFERAVOEMIE, & THEIE, AT REBRMNIA
K52 K, AZERRENFAE. REGHAM, ZIEH 50.10 LRLLATERMNM (3786 T) 32.3%, &
vk & TN NG AR LT Z, BAELE 2 K&, N8 AR EZSHRAEZAH 2 L5 2194,
Rl AR R EF NG G948 A 25 B P HRA S RKES Fo, BFHTALEKE, - KD
AFPARA 2016 PR G ARLITARIKE, BRENG) ZBENEHOZ K AT, BN A EE
T EEREA B, RAVEEEAT NG R IE AT R .

KRB, RMAFNEERRETFE@HEEARH (RIRER+EHR+RA), L+ CTC FREkECE
HANTHE, ZRKEH FRBATY, KNP FRA ZRM; LRAMRET 1 ATRER | 1, 3AE
wARF; EH R, MDA ZAE ZAH T HEA T L EA I AR, RIA LFRTREHEK
RABR TBARER, RAMAKE LSNP TEH XM SEE, ALERLEANLE . BHHAR
2|6 57 — AR E T P S R Ak,
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B BARREEME: N8 KRR ZF LGRS TR LB TR “AEKRE” shE At HFLgHmE. CTC FHBEA
L HEBER 2018 FEANEHE LI T HIES . BATFT 2016-2018 S0 8) B LKA A A 77.14.92.43.
111.72 1274, Rl %k 16.52%. 19.83%. 20.86%, Y3 BE/ 38 44414 7.74. 9.53. 11.88 127,
Bl h3g Kk 24.36%. 23.10. 24.67%, A/ EPS 4 1.82. 2.24. 2.79. B#AE Mt E 2017 4
23 4% PE, VBRAKT T4 R KNS 69 F4E48, Bim LA 25, RARER EGEEHE, A8 HE
B BARARAE , KA1 TFAE) 2017 % 25-30 4% PE 4 B ARfE4E, AL B ARM-H 56-68 7T, £F “EN” A,

B AR T: BHRAREABARE. ERML S EREATHRNE. CTC =& E A FHKTRARE.

B & 1: mHE Y FIRETH

Rk (ARFEAR) KEREER (ARPEFA)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
£33N 4,619 5,544 6,621 7,714 9,244 11,172 B R 761 716 798 2,910 3,907 5,350
BrE 17.12% 20.0% 19.4% 16.5% 19.8% 20.9% FLIKHR 1,364 1,430 1,667 1,968 2,393 2,867
FRRA -1,695 2,143 2,575 -3,014 -3,561 -4,228 A 642 847 984 1,059 1,251 1,491
% # E A 36.7% 38.7% 38.9% 39.1% 38.5% 37.8% HAH K 214 172 129 157 185 218
24 2,924 3,401 4,045 4,700 5,683 6,944 A 2,981 3,166 3,578 6,094 7,736 9,927
% # A 63.3% 61.3% 61.1% 60.9% 61.5% 62.2% % &3/~ 45.4% 43.4% 44.3% 59.4% 66.9% 74.0%
F AR o -59 -69 -81 -94 -113 -137 Kk E 134 179 249 239 229 219
% HfE A 1.3% 1.2% 1.2% 1.2% 1.2% 1.2% B % # 7~ 3,060 3,505 3,671 3,371 3,060 2,752
FLHA -1,811 -2,208 -2,542 -2,993 -3,596 -4,357 % &/~ 46.6% 48.0% 45.4% 32.9% 26.5% 20.5%
% 4 A 39.2% 39.8% 38.4% 38.8% 38.9% 39.0% AH K 341 387 416 388 372 347
EERA -437 -465 -606 714 -860 -1,045 L v 3,585 4,137 4,500 4,162 3,824 3,481
% # A 9.5% 8.4% 9.2% 9.3% 9.3% 9.4% = 54.6% 56.6% 55.7% 40.6% 33.1% 26.0%
AALATA)R (EBIT) 618 659 816 899 1,115 1,405 *xE & 6,566 7,303 8,078 10,255 11,560 13,408
% # £ KN 13.4% 11.9% 12.3% 11.7% 12.1% 12.6% FETEES 491 376 650 400 400 400
W 4% 15 21 27 21 51 71 JLAT#RIR 1,640 1,868 2,288 2,399 2,851 3,373
% # B A 0.3% 0.4% 0.4% 0.3% -0.6% -0.6% iR i 198 425 216 458 286 337
R RARK -45 58 -103 -9 -19 20 AR 2,330 2,669 3,155 3,257 3,538 4,110
MAMEE A 1 5 0 0 0 0 KA 150 67 1 1 1 1
HFkA 5 8 7 7 7 7 k5% 482 485 112 112 112 112
% A7 )i 0.7% 1.3% 0.8% 0.7% 0.5% 0.4% Stk 2,961 3,220 3,268 3,369 3,650 4,223
& A 591 585 693 918 1,154 1,463 LRBRB RS 3,338 3,607 4,346 6,365 7,319 8,507
2 ES 12.8% 10.5% 10.5% 11.9% 12.5% 13.1% VB ERA 260 386 464 521 591 678
23 38 68 115 100 100 100 Rk R At 6,560 7,303 8,078 10,255 11,560 13,408
HATHTE 629 652 808 1,018 1,254 1,563
Al E 13.6% 11.8% 12.2% 13.2% 13.6% 14.0% WE
FRAFA, -105 -98 -148 -187 -230 -287 2013 2014 2015 2016E 2017E 2018E
VigieiAs 16.7% 15.1% 18.4% 18.4% 18.4% 18.4% -3 &7
AR 524 554 660 831 1,023 1,276 FNME (L) 1.649 1.745 1.569 1.818 2.238 2.790
VHMRERE 36 38 37 57 70 87 BT () 11.288 12.500 10.951 14.943 17.180 19.970
V2 & A8 6 4 A1 487.50 515.98 622.64 774.30 95319  1,188.34 BREENEBR (L) 1.488 2.426 2.338 1.906 2.625 3.175
FFE 10.6% 9.3% 9.4% 10.0% 10.3% 10.6% HRIEA) (L) 0.000 0.000 0.500 0.500 0.000 0.000
ok €3
AL AFR (ARTFEFA) AR AEE 14.60% 13.96% 14.33% 12.16% 13.02% 13.97%
2013 2014 2015 2016E 2017E 2018E BRI S 7.43% 7.07% 7.71% 7.55% 8.25% 8.86%
AR 524 554 660 831 1,023 1,276 BAFAREE 13.77% 13.89% 15.08% 17.71%  21.76% 28.52%
VR AR A 0 0 0 57 70 87 HkF
AL 225 315 424 353 372 378 3O 2T 17.12%  20.04%  19.41%  1652%  19.83%  20.86%
FREWE -8 28 -33 -101 -107 -107 EBITH % % 17.26% 6.78%  23.78%  10.15%  23.98%  26.07%
TEFELY -302 -180 -123 2711 171 -195 HAVRE K & 10.38% 584%  20.67%  24.36%  23.10%  24.67%
BEEHALRR 440 717 928 869 1,188 1,440 BRFEHRRE 16.43% 11.33% 10.61% 26.96% 12.72% 15.99%
RAF L 920 663 470 -83 74 75 REEERS
Ed 46 -83 -81 10 10 10 JL IR B 5 R 3 74.6 74.1 68.0 69.6 716 70.8
b -1 8 7 7 7 7 5 R R 128.0 126.8 129.8 128.2 128.3 128.7
BEREDRLHR -875 738 -558 100 91 92 JLAT IR R R A 80.5 88.1 87.6 85.4 87.0 86.7
ABFER 52 98 299 1,458 0 0 B % = R R 3 122.7 162.0 172.8 154.4 121.9 92.4
B F 112 %8 506 -250 0 0 (=3 3%
) -156 217 -104 -8 213 0 H R ERE 7.48% 2.96% -3.20%  -36.53%  -44.40%  -53.96%
EREHALHR 7 21 311 1,200 213 0 EBITA] & 4R 4240 41.0 32.0 30.0 -42.9 21.8 -19.9
ALEAE -428 -42 58 2,169 1,067 1,531 A 45.15%  44.10%  40.45%  32.85%  31.58%  31.50%
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¥ RIERBRARAE] (R TRAE “Aad)” ) BA T EERAREEERNASFTHIEFARTEH LT,
ABRESAERNI W ELIER . KNS RESEBRAKE) KRERALAZLF.

AARE T AN G B HLARA T AA T3 69T AR E P TA, R THEZGARNE, AREL.,
BIAa B, R ZAEATH Z 5 (R BRF R, A2ARNE] B AR X s 43 8 69 7 M Ae 0 8 AR
AEATARIE, BARIRE T o984 I, TN R BRIRE R AT R AT 3|07, “THERFRAAT A% . A3 &F
AIRE T2 7T 2 RE BB st B TROBIE, REHE L QAT RIEAR G EH IS, RKIRE TR
T, TH. BN, FERAIMENREBB/ALEPELAEZR, THMRASTEE. HE. SRS 0 L34
I, ANE) RtdR S b ey i Bad R L ARE DU R AT IR, R IRE P BT A8 64 3R AR ST A8 RiEAAA)
BF, THRE P NS EI,

TIHA R, EFEEE, BEMERLT, A8 RIHMETABRAEF AR o145 A 257 5| B EFTH K
AT A,

BEHREE, EFEAFGHLT, A8 BRI AN S ) KA T RERFA RE F 3 A0 3) BTEATH
ERFRATR S, I T e h s3] ERRAERS BRAHTARAT . M50 ] o A8k = 0 5 &4 2B IR S
RN ) B AN 3 ) KRB A AT BRI AT A A LA SRR RT A 0913 &,

AR AT A RAEFRA RN E)” FIA . REFRANE] B @B, AT ARG KRS HATIEATH
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