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(BELR) ExdHe, BALELE5TH

‘ AL ¥ LAY XD,
B (AR ) R B 2014 2015 2016E 2017E 2018E
T ETRE AR(E 7 IR) 702.88  yiE AR (L) 0.157 0.311 0.286 0.393 0.505
ETAL(A 7 ) 8,986.60  H 4T = () 3.82 4.08 4.55 5.27 6.26
IR B R A (L) 29.06/9.00 HMRLZEHILIR(T) 0.87 0.50 1.12 1.14 1.46
R 300 45 % 3367.58 T AF(#) 59.29 79.70 39.59 28.89 22.46
FiEdE R 312825 AT B E(45) 34.08 63.19 48.68 48.68 48.68
% F)0H 38 K £ (%) 349.60% 99.78%  115.82% 37.06% 28.64%
H P IR F (%) 4.12% 7.61% 14.72% 17.43% 18.90%
AR () B amE ) SRA(E A RR) 377.43 381.95 894.19 894.19 894.19
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MR: Z R B E
s Ex (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 1,844 2,233 2,370 2,822 3,271 3,803 il 340 299 296 468 746 1,146
HkE 21.1% 6.1%  19.1%  159%  16.3% )Rl & & 216 390 502 543 629 731
EXAT S ¥ -1,588  -1,899  -1,938  -2,199  -2475  -2,801 I 593 735 772 850 956 1,082
% Hf B M 86.1% 851% 81.8% 780% 75.7%  73.7% F AR T~ 42 177 133 134 151 170
EX| 256 334 431 622 796 1,002 AT 1,190 1,601 1,703 1,994 2,482 3,129
% B HA 13.9%  14.9%  182%  22.0%  243%  26.3% %.& 5/~ 46.2% 48.9% 48.6% 60.5% 65.8% 71.2%
B A A4 A Ao -4 -13 -12 -14 -16 -19 EEES 267 236 242 243 242 242
% B HA 0.2% 0.6% 0.5% 0.5% 0.5% 0.5% B & 3 1,022 1,081 984 979 962 934
EDI%:| -74 -83 -91 -110 -129 -152 %.& 74/~ 39.7% 33.0% 28.1% 29.7% 25.5% 21.2%
% B HA 4.0% 3.7% 3.8% 3.9% 4.0% 4.0% T 95 342 556 79 84 88
it -90 -105 -134 -164 -196 -236 AT~ 1,388 1,675 1,802 1,303 1,289 1,266
% Hf E M 4.9% 4.7% 5.7% 5.8% 6.0% 6.2% %.5 55~ 53.8% 51.1% 51.4% 39.5% 34.2% 28.8%
AALATA)E (EBIT) 88 133 194 334 454 595 Wt 2,578 3,276 3,505 3,297 3,771 4,396
Y% # BN 4.8% 6.0% 8.2% 11.8%  13.9%  15.6% 48 43K 627 495 632 0 0 0
0w %% A 72 71 74 -18 7 14 R A ER 487 690 789 924 1,044 1,185
Y% # BN 3.9% 3.2% 3.1% 0.6% -0.2% -0.4% AR Ak 46 157 86 160 171 184
T AL K -1 -5 -7 -4 -1 -1 R AR 1,159 1,342 1,507 1,084 1,215 1,370
A AL Bl 0 0 0 0 0 0 K52 0 23 83 83 83 84
ESiE-S 3 12 17 18 18 18 H A K AR 401 396 233 231 231 231
% A2 71 F174 11.4%  14.4% 11.5% 5.2% 3.6% 2.8% 5 4% 1,560 1,761 1,822 1,398 1,529 1,685
& Ak A1 18 69 130 330 478 626 HEBRBARS 954 1,443 1,560 1,740 2,014 2,389
Bl FY 1.0% 3.1% 5.5% 11.7%  146%  16.5% VLA 64 72 123 160 228 322
ERZ & 4 12 15 15 15 15 AR AR S A 2,578 3,276 3,505 3,297 3,771 4,396
Vit AT A1 22 80 145 345 493 641
FIHE 1.2% 3.6% 6.1%  122%  151%  16.9% RS A
P 4% -7 -15 -14 -52 -74 -96 2013 2014 2015 2016E 2017E 2018E
VA 321%  18.1% 9.9%  150%  15.0%  15.0% N LEEE
4 #1014 15 66 131 293 419 545 E-3 i3 8- 0.042 0.157 0.311 0.286 0.393 0.505
VHIE RS 2 6 12 37 68 93 FHRA T 3.000 3.823 4.084 4.555 5.274 6.256
V2 G TR 8] By 4 A i 13 59 119 256 351 452 HRZENEHR 0.741 0.869 0.496 1.118 1.141 1.462
FAE 0.7% 2.7% 5.0% 9.1%  10.7% 11.9% H PR A) 0.000 0.000 0.200 0.200 0.200 0.200
EES
eLAER (ARTEFR) il W &S 1.38% 4.12% 7.61% 14.72% 17.43%  18.90%
2013 2014 2015 2016E  2017E  2018E BN EE 0.51% 1.81% 3.39% 7.77% 9.31%  10.27%
4 A1 15 66 131 293 419 545 BAK AN EE 2.94% 4.50% 6.64% 12.84% 15.11%  16.72%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
e 4 F ok 78 101 119 115 123 134 EX- DX SIPNE L F 10.35%  21.09% 6.12%  19.06% 15.94%  16.26%
ElZZ3- gt &1 73 61 59 9 -27 -27 EBIT 3k % 50.01% 50.95% 45.38% 72.35% 35.91% 31.01%
R ] 70 101 -119 9 -79 -94 A EE K E 29.82% 349.60%  99.78% 115.82%  37.06%  28.64%
ZEENREER 236 328 189 427 436 558 B R E 16.47%  27.08% 6.99%  -593% 14.38%  16.56%
LN d -262 -137 -53 387 -94 -95 FEEERS
S -90 -70 -80 -1 0 0 R K B B R 315 39.1 57.2 57.0 57.0 57.0
B 204 -68 33 18 18 18 BRI R 120.5 127.5 141.8 141.0 141.0 141.0
BFEF AR AR -148 -275 -99 404 -76 77 R AT KR 4 R H 49.6 65.8 65.0 65.0 65.0 65.0
e SN 16 142 27 0 0 0 B 3% /= B 4 R 165.5 159.3 142.1 118.6 100.4 83.7
AR 3 140 -176 25 -632 0 1 -4 ¥ ¥
B -90 -88 -111 -26 -82 -82 & AR RAR S 66.80%  40.50%  38.66%  -8.12% -19.25% -30.65%
EFEHREHR 65 -122 -59 -658 -82 -81 EBIT # & #R 5 45 4¢ 1.2 1.9 2.6 18.6 -66.5 -43.1
s AT 153 -69 31 173 278 400 FE AR E 60.51% 53.76% 52.00% 42.40%  40.54%  38.33%
KB B, BEIERFT AT
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BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%
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w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
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