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A (E A 5018 FLKEA (FFA) 108,925 135,547 159,900 197,237 237,982
) a5 ELAOUHR 3.45% 24.44% 17.97% 23.35% 20.66%
FA(E 7 ) 106600 PAETEAAGAE 13319  0.64% -12349 368.47 229.30
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aEE (1) 76.65 113.81 — 193.71 58.83
PEG 0.58 176.54 — 0.53 0.26
A F (L) 3.98 4.38 3.39 3.45 3.64
HRIALERE -0.19 0.23 0.36 0.71 1.04
BHEKBE 2.95% 2.70% -0.65% 1.71% 5.34%
GRS 2.26 3.07 3.38 3.32 3.14
EIEA (BAR) 7,383.0 7,383.0 9,309.8 9,309.8 9,309.8
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aJLtb AF 2016FFRAHRE 20175EFlirh B MELLEHE
[EDEHEIE] 51.7 38.7 5.8(2015, FE)
FRIE RIS 39.7 29.7 6.6
BgAE 51.6 35.2 83
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RARPEEE 50.6 23.6 3.4 ( 2016E)
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R#%k ARTAR) e afiE ARTAR)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
BV ERA 10,529,223 10,892,530 13,554,763 15,990,083 19,723,702 23,798,277 Temse 2,480,628 2,227,447 2711556 2,641,504 3,180,633 4,092,825
KA 7.05% 3.5% 24.4% 18.0% 23.3% 20.7% R 173,137 244945 311537 306,839 393126 474,458
B A -8,927,906 -9,228,457 -11,598,118 -13,511,849 -16,644,490 -20,044,527 1t 1,825,836 1,603,852 1,400,480 2,406,220 2,872,885 3,404,824
% HIEIA 84.8% 84.7% 85.6% 84.5% 84.4% 84.2% Jehbiah v 951,617 988,498 1,251,614 1,263,558 1,437,991 1,627,726
EA 1,601,317 1,664,072 1,956,645 2478234 3,079,212 3,753,751 e 5,431,218 5064741 5675187 6,618,120 7,884,635 9,599,833
% AEYA 15.2% 15.3% 14.4% 15.5% 15.6% 15.8% % L1 65.4% 61.6% 64.4% 68.5% 73.1% 77.6%
Ry 32994 35716 58580 63960  -78,640 92,813 KA 385,459 441,320 427377 427377 421377 427377
% #EIA 0.3% 0.3% 0.4% 0.4% 0.4% 0.4% I & Bt 1,469,999 1,540,107 1520679 1,488,882 1,415,949 1,334,616
El A -1,273971 -1,410503 -1,664,468 -1,961,983 -2,347,121 -2,760,600 Y & 55 17.7% 18.7% 17.3% 15.4% 13.1% 10.8%
% HEYA 12.1% 12.9% 12.3% 12.3% 11.9% 11.6% T B 830,385 877,840 888,702 830,007 769,064 716,525
A 280567  -335,657  -429,148  -495693  -591,711  -690,150 €[kl 2,873,147 3,154,632 3,132,381 3,041,889 2,908,012 2,774,141
% #EIA 2.7% 3.1% 3.2% 3.1% 3.0% 2.9% Y% &1 75 34.6% 38.4% 35.6% 31.5% 26.9% 22.4%
SRREIANE (EBIT) 13,785  -117,803  -195550  -43,402 61,740 210,187 ¥ 2 ) 8,304,366 8,225,167 8,807,567 9,660,009 10,792,647 12,373,974
% HEWA 0.1% 1.1% 4% 03% 0.3% 0.9% FER 116,416 205,372 337,003 14,439 14,439 14,439
% %A 14,909 6,677 -10,428 0 0 0 oA 4,120,620 3,776,330 4,016,560 5,147,460 6,252,348 7,608,865
% A EYA -0.1% 0.1% 0.1% 0.0% 0.0% 0.0% Fofbifizh i it 185,374 229990 219902 340,365 313,086 356,687
KU 21,994 17,49  -19,809 0 0 0 kit 4,422,410 4211691 4,573,466 5502264 6,579,873 7,979,991
AR AR 8,209 -933 -692 0 0 0 KEER 59,384 91,421 35,792 35,792 35,792 35,792
Baliea 3,392 2,985 165,476 -1,000 1,000 1,000 JEA R I 5% 819,058 818,665 823154 823154 823154 823154
% BRI A 23.5% —  186.1% — 1.5% 0.5% H i 5,300,852 5,354,876 5432411 6,361,200 7,438,818 8,838,936
EFE 18,390  -145,893 -61,002 44,402 62,740 211,187 R A 2,848,817 2,836,926 3,230,905 3,154,548 3,209,578 3,390,787
EWFF 0.2% 1.3% 0.5% 0.3% 0.3% 0.9% DRI 33,365 25495 144,251 144,251 144,251 144,251
ELZ 53 3952 243155 149,898 20,000 2,000 2,000 AR ERE AT 8,183,034 8,225,167 8,807,567 9,660,000 10,792,647 12,373,974
BRI 14,439 97,261 88,896  -24,402 64,740 213,187
Fli% 0.1% 0.9% 0.7% — 0.3% 0.9% WM
Jrfast 4,008 -14858  -13,123 3,904 9711 -31,978 2013 2014 2015 2016E 2017E 2018E
VxS 27.8% 15.3% 14.8% 16.0% 15.0% 15.0% BT
R 10,430 82,404 75,773 -20,498 55029 181,209 Bl o) 0.050 0.117 0.118 0.022 0.059 0.195
DEIRARD A 26,747 4,288 -11,477 0 0 0 Bl o) 3.859 3.975 4.376 3.388 3.448 3.642
AR TRAFMARNE 37,177 86,691 87,250  -20,498 55029 181,209 A EIEFR O) 0.303 -0.187 0.235 0.358 0.706 1.045
HFE 0.4% 0.8% 0.6% -0.1% 0.3% 0.8% BRFA ) 0.000 0.000 0.060 0.060 0.000 0.000
%
RERBR ANRTHT) R R 1.30% 2.95% 270%  -0.65% 1.71% 5.34%
2013 2014 2015 2016E 2017E 2018E Bl 0.45% 0.11% 09%  -0.21% 0.51% 1.46%
A 10,430 82,404 75773 -20,498 55029 181,209 BN ENIEES 1.39% 036%  -1227%  -3.54% 9.63%  -96.07%
DR G 0 0 0 0 0 0 - 1% 4
e 183,600 190,075 277,267 188,862 198,953 197,384 ERIZSU/ON: 1S 7.05% 3.45%  24.44%  17.97%  23.35%  20.66%
EEZ¥= /g 24381 280,649 323618  -19,000 -3,000 -3,000 EBITH K% -95.40% -954.59%  -66.00%  77.81%  242.25%  240.44%
HERERE) 54199  -129,971 143912 184,009 406,082 597,112 R KR -86.11% 133.19% 0.64% -123.49%  368.47%  229.30%
ZERHAERR 223,848  -138,142 173,334 333373 657,085 972,705 e 7.44% 904.44%  -89.28% 968%  1173%  14.65%
PEATF L 472,298 -16,737 294,379 78,370 63,076 61,513 REEHEES
v 530,032 -256,744 217,623 0 0 0 RS R s R A 3.4 20 17 20 20 2.0
Hith 6,487 39,303 48,137 -1,000 1,000 1,000 TSR R A 725 67.8 473 65.0 63.0 62.0
BEEHAEHR -1,004,843 200705 ~ -28619  -79.370  -62,076  -60,513 N A R 429 315 215 35.0 35.0 36.0
(e 3,206 1,159 149,960 0 0 0 [ € 7 A KA 335 38.4 34.2 30.6 253 211
fitA B 349,492 114209 240,326  -324,055 0 0 A8 h
Hith 84,266 58573  -82,942 0  -55859 0 s/ ARG 62.02% 469%  47.63%  56.43%  -71.58%  -93.71%
EREHUEHR 268432 56,795 307,344 324055  -55.859 0 EBITH & R B4 -0.9 176 -18.8 — — —
REBRE 512563 -282,052 452,059 70,052 539,120 912,192 ailied 64.78% 64.06%  61.68%  65.85%  68.92%  71.43%
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PRIERBDABRNE (ATRA “AnE”) AAFTHIERALEEEFRZERSHTHIERRT FOL 5 T4
ARERBEANNGEPER . KNAR2BEBUAKBARERALAE P

AREET AN BRAFRAR KA TREATFFTHRE BT, RBETAHEHFGFLAE, I ERRI,
BEAFa B, BT EZ TR ERT R 12 AN 8] R LA RA R AT 243 8869 4 1 e x 81 T E
HATHRAGE, HAREFQOTA. L. AR BIRE AR AN T A B e FIBT, TREAFEE %, AN )2t
ABESEETERR B BLeFRN THRESR, BTHELE AFXERMLRIHRASEK. RREPTHRL
TR, THE, BL. BEARBMNARBLEFELAFZIRN, THREMET. FHE. S EIMRHFORLHRNE
A, AN S RFARE b4 P xR LR AR R AT AR . AR P BT AR 69 3K BUR 47T AE R E A )
BF, THRE P AAEREL,

WHH R, TR EFER, BAEMELT, KNSRI ARAE R KIRE P 49447 I BT 5] B 94ET R %
R AT FrAE

BRFREE, EFEAFORAT, KN 3RLAN G KRAAM TR A B A A RGN 3 KATH
ERF T, TR A E LN 8] ARG S S RRGIFRIT. M 5P Ao ik * % & A 2R 5
AN B) B AN B W KA SAAT R EARENTFT R LA L ZEART ML P 6912 &

AIRERAT “F RIEARDARNE” FTH. REFRKNE B @I, HTATFN KIR S ST
KROKA. AHle w3l A, FIR, FEAHLEA “PRIEFFARIT, LG RKIBEITH E R E M T R
152 o



