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EERR A 5 7 M)
R A (F T L) 1,634 %A% 2014A 2015A 2016E 2017E 2018E
AR A(F ) 1588 FLKA (BF L) 6,253.8 5,586.6 5,507.5 6,572.2 7,031.2
ENES 905  BLMAME -10.61 -10.67 -1.42% 19.33% 6.98%
HAE(E B ) 14791 VA FENKFAEN  601.80 533.84 693.81 943.69 1,161.1
R TA(E B ) 14373 EAlEMKE -43.69 -11.29 29.97% 36.02% 23.04%
Hi%-’éffﬂk—ﬁi%ftﬁ“iﬂ'bb iﬁ%#ﬂx)ﬁ(ﬁi (75) i 0.37 0.33 0.42 0.58 0.71
AR TR Ak & (T)
15% WM AR E ()
&% TARE () 2534 2587 20.16 14.83 12.05
@) PEG — — 0.67 0.41 0.52
(10%) ARARF () 5.18 5.42 574  6.32 7.03
Ej HERAL AT 0.86 1.20 0.76 1.10 1.16
spsssssgguzsssss B A EE 7.11% 6.03% 7.40% 9.14% 10.11%
' ; ; T E 1.80 1.56 1.49 1.36 1.22
EMRA (BHR) 1,634.3 1,634.3 1,634.3 1,634.3 1,634.3

ik THHAMIR R — R

BRI &R

B Ff: 10 A 20 B, N5 KM 2016 FA=FEMRE: TLKAN 3697 12T, FIITH 4.32%; )24 T L
o B AL AR 694 A 4.98 1L, Bt E#k 57.94%; EPS 4 0.3 /%, Bt Lk 57.9%; X+, F—2F
BAVEA R 251, FFREHN 1L, $=FFAEA 151,

B =FEFEFH AR LR, MR ZFRLGEKREF. 7 AW, HHREME LR RE LK, 3R
F N N PEAG RN 401 ok EFKE 561 Uik, KM EH A 40%, @ LFSFALA 8%, BEM LikiEshNE)
WHETRE R E. HZFE, NaFLIEN 129101, FlEK 3.71%, L4 7 LFFaagk; 25T
NG R A AN 151, BIIEK A 288.2%.

B ARBRERKRESR, £ERASHEFARERE. BT HEMN LRIBS LG A, 5 LiE KL
BABT R, B ARFBARS ., LFF, TLRARLTH 8%, HAME A TH% 13.6%. F=F5E, »
gk AN 8.97 1L, Rl kta T 19%, #E % A&+ 1.18 T, R THE 8%, L+ u4% A
THRAEEF ((17.1%), T 2FE TREDAZTRAAAEZTHEHEAL,

B THRAMAR, BEFIGEARE K, MAERLMAERS, WMAFEMIFAE R Lk, oL REE
BTIEER, BZEE, NN AELFED 1.46 12T, L5 KM@Kk 124%, X 322 Flcedit
38w BT B

B KELFEABR, RRFRRERBE. 25— B LFRARE. FFE, KELRELE 2461
TR, B Hb3E K 1.05%; XK A AR A & 2788 77 T RLit, &2 & 1196 77 KB, B Hb K 1634 K 100%.
EMVNA, FRBECLSHFRANAREEA L, SATH T I LE 4T B R LOMW AR A
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WA AE, RO, HZERGB AL RA B LIRS,

BBWER, it FRBAERHIRAMT LB E o, 26 E RS il S, KAVNA A REF
RAFRFARF, THET, N8 4FE LG AT B, »SEARE —Rd i, FH Bkt 7
Ak 589 0k R ARITEL ]

BARN B A AT 2 8] 2016-2018 FV3 B T Ao 8] 694 #1085 51 6.94/9.44/11.6 127, BHiE
¥ 29.97%. 36.02%. 23.04%, 4 EPS 472 0.42/0.58/0.71 7T/f&, 4Fns “EN” iF4%, E#E
2017 4 20XPE, B47=# 11.5 T,

RIeRTe: HAMNKENEMIG: THE FE2ETH.
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B & 1: N 3Tl # 5 IFittnk
2011A 2012A 2013A 2014A 2015A 2016E 2017E 2018E
RN %
WHEKRN (JIt) 644,072.47 680,228.36 614,092.37 479,684.28 426,302.05 420,886.37 515,390.95 541,160.49
HERA (Jim) 399,746.00 432,707.35 443,431.93 376,895.06 319,583.07 284,415.22 339,191.48 349,367.22
ErEm (3D Y 4400.00 4,500.00 4,650.00 4,601.00 4,666.00 4,320.00 4,600.00  4,600.00
HeEE (JI) Y 4,396.00 4,500.00 4,645.00 4,602.00 4,660.00  4,320.00  4,600.00  4,600.00
mE AN A (o /D 146.51 151.16 132.21 104.23 91.48 97.43 112.04 117.64
YOY(%) 12.09% 317%  -12.54% = -21.16%  -12.23% 6.50% 15.00% 5.00%
i A (T /) 90.93 " 96.16 " 95.46 " 81.90 " 68.58 65.84 73.74 75.95
YOY(%) 17.7% 5.7% -0.7% -14.2% -16.3% -4.0% 12.0% 3.0%
B BF] (GE/ M) 55.58 55.00 36.74 22.34 22.90 31.59 38.30 41.69
= F K (%) 37.93% 36.39% 27.79% 21.43% 25.03% 32.42% 34.19% 35.44%
HRE CFot) 165,615.24 157,468.34 91,393.79 62,216.33 53,267.38
R FE (o) 37.67 34.99 19.68 13.52 11.43
Bk %
WERN (JI8) 136,070 123,392 121,869 132,832 151, 960
HERA (Ji) 82,351 73,517 77,996 95,639 105,203
K (TR 531,506.5 524,264.2 534,749.5 577,529.4 635,282.4
YOY (%) 9.95% -1.36% 2. 00% 8% 10%
WMHEE (TR 485547.0 A479,489.0 487,477.6 531,327.1 584,459.8
HER (%) 91.35% 91.46% 91.16% 92.00% 92.00%
wBAEN (Go/ TR 0.28 0.26 0.25" 0.25 0.26
AL A o/ T BLA) 0.17 0.15 0.16" 0.18 0.18
BALEFR Go/ TR 0.11 0.10 0.09 0.07 0.08
EFIZE %) 39.48% 40.42% 36.00% 28.00% 30.77%
H Ak %
HAt SN (Fige) 6,175.00 6,783.00 8,009.00 9,634.00  8,971.00 8,000 9,000 10,000
HA & A (J70) 2,762.0 3,031.0 3,755.0 3,898.0 3,011.0 2,800 3,600 4,000
FEFE (%) 55% 55% 53% 60% 66% 65% 60% 60%
&
AW N (J3ge) 650,247.47 687,011.36 622,101.37 625,388.28 558,665.05 550,755.77 657,222.72 703,120.04
B A (Jioe) 402,508.00 435,738.35 447,186.93 463,144.06 396,111.07 365,211.64 438,430.36 458,569.99
EH CA 247,739.47 251,273.01 174,914.44 162,244.22 162,553.98 185544.14 218,792.36 244,550.05
LHE (%) 38.10% 36.57% 28.12% 25.94% 29.10% 33.69% 33.29% 34.78%
R P Rl KA T
BE2: ZRKRREHE
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MAHE ARTAAT BrfmE NRTHEHEG)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
[-213581 9N 6,996 6,254 5,587 5,508 6,572 7,031 Vi = 579 697 1,187 1,652 1,972 2,109
Wk 1.83% -10.6% -10.7% -1.4% 19.3% 7.0% lieent 2,245 2,394 2,247 2,632 2,865 3,128
Ek A -4,913 -4,664 -3,961 -3,652 -4,384 -4,586 T 380 377 372 390 431 461
% HEA 70.2% 74.6% 70.9% 66.3% 66.7% 65.2% HAb R A T 90 122 312 340 334 367
EA 2,083 1,590 1,626 1,855 2,188 2,446 TE " 3,293 3,500 4,117 5,014 5,602 6,065
% B 29.8% 25.4% 29.1% 33.7% 33.3% 34.8% % 44 57 32.6% 25.6% 29.2% 36.6% 37.3% 36.8%
EOL L RN -239 -254 -477 -473 -460 -422 K v 539 653 717 729 729 729
% I YA 3.4% 4.1% 8.5% 8.6% 7.0% 6.0% [ 5 %57 4,908 8,205 7,807 6,577 7,336 8,396
Ek A H 51 24 27 28 -39 -49 % 4 5 48.5% 58.6% 55.4% 48.0% 48.9% 50.9%
% A 0.7% 0.4% 0.5% 0.5% 0.6% 0.7% T 1,130 1,189 1,139 1,090 1,048 1,001
[egibighi] -398 -427 -355 -401 -453 -488 liah B 6,817 10,424 9,963 8,697 9,414 10,427
% HIEFHA 5.7% 6.8% 6.4% 7.3% 6.9% 6.9% % £ 67.4% 74.4% 70.8% 63.4% 62.7% 63.2%
SUBERIFLIE (EBIT) 1,395 885 766 955 1,235 1,487 ol =Nin 10,110 14,013 14,080 13,711 15,016 16,492
% HEA 19.9% 14.2% 13.7% 17.3% 18.8% 21.1% FLE K 2,182 2,411 2,731 1,824 1,937 2,078
ik 55 9t il 263 245 -197 -147 -136 -161 AR 1,446 1,174 1,539 1,446 1,529 1,368
% H YA 3.8% 3.9% 3.5% 2.7% 2.1% 2.3% HoAtb 7 8 516 155 312 169 369 228 243
B R A R -3 9 0 0 0 0 s fi 3,784 3,896 4,439 3,638 3,604 3,688
AL E AR 0 0 0 -1 0 0 ESEN 152 1,582 741 641 941 1,241
vt 138 110 82 40 50 100 HAbKI i 22 22 0 0 0 0
Yo BRI FY 11.0% 15.4% 12.9% 4.8% 4.4% 7.1% # 3,958 5,500 5,180 4,279 4,635 4,929
BNV FE 1,266 742 652 846 1,149 1,426 B B R AR AR 6,098 8,463 8,851 9,381 10,325 11,486
HAF 18.1% 11.9% 11.7% 15.4% 17.5% 20.3% DR AR R 54 50 50 50 56 77
AR -18 29 -14 -19 -19 -18 ikl %y, 6 aean 10,110 14,013 14,080 13,711 15,016 16,492
BLATFIE 1,247 713 638 827 1,130 1,407
Flg% 17.8% 11.4% 11.4% 15.0% 17.2% 20.0% LR
Fra st -178 -115 -105 -132 -181 225 2013 2014 2015 2016E 2017E 2018E
Vit 14.3% 16.1% 16.5% 16.0% 16.0% 16.0% (53¢
1R 1,069 599 533 695 949 1,182 i Oo) 0.806 0.368 0.327 0.425 0.577 0.710
DRUR AR A 2 0 -3 -1 1 6 21 BB (O0) 4.597 5.178 5.415 5.740 6.317 7.028
HETFEATNENE 1,069 602 534 694 944 1,161 TR E ISR (O0) 1.545 0.860 1.201 0.758 1.105 1.162
PR 15.3% 9.6% 9.6% 12.6% 14.4% 16.5% AR RF (TE) 0.000 0.000 0.100 0.100 0.000 0.000
2k
RERER (NRTHAT) IR 17.53% 7.11% 6.03% 7.40% 9.14% 10.11%
2013 2014 2015 2016E 2017E 2018E MR 10.57% 4.29% 3.79% 5.06% 6.28% 7.04%
R 1,069 599 533 695 949 1,182 BT A 7 % 16.22% 6.66% 6.11% 8.43% 9.83% 10.37%
DHUR AR B 2R 0 0 0 1 6 21 B
A 817 840 875 904 914 1,111 ol SBIEK3 1.83%  -10.61%  -10.67% -1.42% 19.33% 6.98%
ElEaE11&! 156 153 127 128 105 79 EBITHI K% 23.04%  -36.53% -13.42% 24.58% 29.38% 20.38%
BB &%) 8 -187 429 -488 -162 473 R GKR -32.02% -43.69% -11.29% 29.97% 36.02% 23.04%
LEENHLFR 2,050 1,405 1,963 1,240 1,812 1,921 SRR KR 12.49% 38.61% 0.48% -2.62% 9.52% 9.83%
RATFL 193 735 547 -356 1,650 2,142 B EH RS
Bt 0 0 0 -13 0 0 ST 2 R 72.2 87.9 100.7 111.4 103.9 105.9
HoAth 9 2 0 39 50 100 TETR R AL 26.2 29.6 34.5 39.0 35.9 36.7
B ESI LR -183 732 547 382 -1,600 2,042 AR R A R 56.7 83.3 81.7 79.6 80.9 80.6
TR 0 1,965 0 0 0 0 [ 5 978 7= e e R 224.1 362.3 509.7 456.6 361.2 377.1
AL 912 28 521 -1,007 413 441 (34l
Al -844 -2,547 -505 -148 -299 -161 U/ IR AR R 28.53% 38.70% 25.68% 8.62% 8.73% 10.46%
EREHREHR -1,756 554 -1,026 -1,155 113 280 EBIT A 5 {5 {5 5.3 3.6 3.9 6.5 9.1 9.2
HEHRE 110 118 391 466 325 159 P R 39.15% 39.25% 36.79% 31.21% 30.87% 29.89%

KiR: F RIEFRIT AT
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S W R

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

PRIERBDABRNE (ATRA “AnE”) AAFTHIERALEEEFRZERSHTHIERRT FOL 5 T4
ARERBEANNGEPER . KNAR2BEBUAKBARERALAE P

AIREET AN S A LT RARINA TGN TA KRR TA, R TIELEGF LR, /7 KEZ,
FEFNE, BRANEMTHE = FHRE R R 2R R AT LA R A E 47 809/ M Ao 7 T
FEATRAE, EAIREFGITA, FI. TN R BRIRE RN T A A B 6 P, TR A%, ANt
AWML SR ETERR G B ot FH THMESA, BRTHFRLS AT REMEGZNRG R AMREPTHRD
A, TR, B, BEAEMNARBRLE FELAFZIN, THREMBT., FHE, 2T RBESFORLEM
I, A S RFARE A A B R AR R BBCE TR, ARE PR RIR S T R R ESANA
BF, DRE P AAE I

WHH R, BHEFiER, BAEMELT, KNSRI A RAE R KIRE P 9447 N BT 5] B e94ET R %
R AT FAE

BAFRIEE, AEEAFGOHNT, KN 8RR 5 69 KRBEAM T i 2 B A R 7 5 A9 3] FT K AT
EHIFBATR S, JT e BN 5] E A R RS BURB AT AT MR A ik 2 b F & AT 2 BIR S
AN B BN B 0 RIEAM AAAT R A RSN F AB LT EART ML T3 5.

AIRERAT “F RIEARDARNE” FTH. REFHEKNG BB, HTATFN KIR S ST
KROKA. AHle w3l A, FIR, FEAHLEA “PRIEFFARIT, LRGN RKIREITH B R E M T R
152 o



