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HEREADHFELTE, QMKW A

2 ELIFR (AR F)

I B 2014 2015 2016E 2017E 2018E
e F I (L) 1.496 0.739 0.475 0.685 0.999
HRLA () 2.80 3.71 3.98 4.42 5.12
R % B H A R(T) 1.91 0.80 0.59 0.85 1.17
B E () N/A 112.86 107.43 74.48 51.06
TR RALT B E(1F) 75.16 127.79 123.18 123.18 123.18
% F)0H 38 K £ (%) 46.29% 23.55%  -35.79% 44.24% 45.87%
H P IR F (%) 53.40% 19.93% 11.92% 15.50% 19.52%
B LR (A 7 RE) 56.00 140.00 140.00 140.00 140.00
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R#Ex (ARFEF L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 178 254 309 313 417 538 il 71 76 393 400 500 650
HkE 42.8%  21.4% 1.3%  334%  29.0% )Rl & & 6 7 10 13 20 30
EXAT S ¥ -26 -36 -38 -41 -50 -62 AR 13 10 13 13 16 20
% Hf B M 146%  143%  122%  13.0%  12.0% 11.5% F AR T~ 13 19 24 4 5 6
EX| 152 218 271 272 367 477 R 104 111 441 431 540 706
% B HA 85.4%  85.7%  87.8%  87.0%  88.0%  88.5% %.& 5/~ 52.5% 49.6% 73.3% 65.1% 69.6% 74.8%
B A A4 A Ao -3 -4 -5 -5 -6 -8 EEES 0 0 5 15 15 15
% B HA 1.4% 1.5% 1.5% 1.5% 1.5% 1.5% B & 3 69 85 108 113 164 163
EDI%:| -54 -79 -108 -112 -156 -199 %.& 74/~ 34.9% 38.0% 18.0% 17.1% 21.1% 17.2%
% B HA 30.5%  31.2%  349%  357%  37.3%  37.0% T 22 25 43 48 52 55
it -31 -41 -49 -91 -109 -118 AT~ 94 113 160 231 237 238
% Hf E M 17.2%  16.0%  16.0%  29.0%  26.0%  22.0% %.5 55~ 47.5% 50.4% 26.7% 34.9% 30.4% 25.2%
AALATA)E (EBIT) 65 94 109 65 97 151 Wt 198 224 601 661 777 945
Y% # BN 36.2%  37.1%  354%  20.8%  232%  28.0% 48 43K 0 0 0 4 30 69
0w %% A 1 1 6 8 8 9 R A ER 25 30 43 46 62 78
Y% # BN -0.6% -0.4% -1.9% -2.6% -2.0% -1.6% AR Ak 14 22 22 54 67 81
AL K 0 -1 -1 0 0 0 R AR 39 52 65 104 158 227
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESiE-S 0 0 0 -4 0 0 H A K AR 15 15 16 0 0 0
Yo A 77 #Y7 0.0% 0.0% na na 0.0% 0.0% 5 4% 54 67 82 104 158 228
& Ak A1 65 95 114 70 105 159 HEBRBARS 143 157 519 558 618 716
Bl FY 36.6%  37.1%  36.9%  22.3%  252%  29.6% VLA 0 0 0 0 0 0
ES 2 Ve 2 4 7 5 5 5 AR AR S A 198 224 601 661 777 945
R IEURE] 67 99 121 75 110 164
FIHE 37.8%  38.7%  39.3%  23.9%  26.4%  30.5% RS A
P 4% -10 -15 -18 -8 -14 -25 2013 2014 2015 2016E 2017E 2018E
VA 14.9%  15.0%  14.8% 11.0%  13.0%  15.0% N LEEE
4 #1014 57 84 103 66 96 140 E-3 i3 8- 1.023 1.496 0.739 0.475 0.685 0.999
VHIE RS 0 0 0 0 0 0 FHRA T 2.555 2.801 3.709 3.983 4.418 5.116
V2 G TR 8] By 4 A i 57 84 103 66 96 140 GRBENEHR 1.182 1.911 0.797 0.588 0.848 1.166
FAE 321%  329%  335% 21.2%  23.0%  26.0% H PR A) 0.000 0.000 0.250 0.200 0.250 0.300
EES
MeAER (ARTEFR) BRFNEE 40.01%  53.40% 19.93%  11.92% 15.50%  19.52%
2013 2014 2015 2016E  2017E  2018E BN EE 28.99% 37.38% 17.23%  10.05% 12.34%  14.80%
4 A 57 84 103 66 96 140 BNF AN A F 38.31% 51.11% 17.42%  10.32%  13.02% 16.31%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 6 8 10 11 15 18 EX- DT S ¢ 53 41.63%  42.84%  21.40% 1.28%  33.42%  28.99%
ElFZt-g &1 0 0 0 -18 -4 -2 EBIT 3k % 35.31% 46.17%  16.06% -40.43%  48.75%  55.55%
R ] 3 16 -2 23 13 7 AV K F 32.68%  46.29%  23.55% -35.79%  44.24%  45.87%
ZEEANREHR 66 107 112 82 119 163 B R E 32.21% 13.46% 168.03%  10.08% 17.50%  21.58%
LN d -25 -31 -32 -66 -15 -15 FEEERS
S 0 0 -25 -10 0 0 R K B B R 4.8 6.4 8.2 10.0 12.0 15.0
B 0 0 -280 -4 0 0 BRI R 143.9 113.6 111.1 115.0 115.0 115.0
BFEF AR AR -25 -31 -337 -80 -15 -15 R AT KR 4 R H 94.4 85.3 123.2 100.0 105.0 110.0
e SN 0 0 272 0 0 0 B 3% /= B 4 R 115.9 97.1 124.7 123.2 132.4 98.5
IE e Sy 0 0 0 4 25 40 ikt
B -24 -71 -9 0 -29 -38 & AR RAR S -49.72%  -48.27% -75.77% -70.94% -76.03% -81.01%
EFEHREHR 24 72 263 4 -4 2 EBIT # & #R 5 45 4¢ -61.0 -105.8 -18.2 8.1 -11.8 -17.5
s AT 18 4 37 7 100 150 FE AR E 27.55% 30.00% 13.57% 15.67% 20.40% 24.17%
KB B, BEIERFT AT
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