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WRRAFLSEF—FEAHHN 0T L, SF—FFR LT RH
2 30%, kFFiBALILTEE 75%, FATEFEL, hERE
FMEP, TAFARRIAE LFIFTRITAFid. B AT 5] 68 h =
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L — TR AFRBRAEAAS, Tt ASFREEEK, A8
WRECIER DRI LA LMN; REAFAR, N E5ESREE
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TN KRG EERA,

B BAFR A AEAE: RATF 2016-2018 473 & LN S) BR AR 4 AIE A
9.55 1z, 12.53 1z, 16.02 1z, EPS % #|% 0.57/0.75/0.96 ., Rt
3K 19/30/28%, # & F| N E) A ALIRIAE BARAY A K HAL . B BHAE R
B ARG K A A Ry, e B T Q) LSS 5R e B e 8] Tax
ARIR B9 Skt z, %55 2017 4 37 4% PE, B AR 28 T, 44FFE NI
%, FEIREKMBENSELETACTIEGHK,

B KR T: ENEFER TR GRS HRABAP T E. 3~ &%
TR 3 B AT A

A& 1 DIEAMHFZKE

BER ARTAHG) HrEafE ANRFBHL)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
BB A 1,726 2,243 2,771 3,621 4,575 5,575 Vi & 2,100 1,836 1,408 1,501 2,472 3,695
WK% 44.64% 29.9% 23.5% 30.7% 26.3% 21.9% Iodieent 784 1,216 1,385 1,713 2,133 2,572
El A -814 -1,116 -1,428 -1,914 2,415 2,937 1t 322 439 576 655 794 925
Yo I EFILN 47.2% 49.8% 51.5% 52.9% 52.8% 52.7% HoAth R Bh B 7= 85 498 1,305 1,346 1,361 1,377
EF 912 1,127 1,343 1,707 2,160 2,638 WA 3,292 3,989 4,674 5,215 6,760 8,570
% HT BN 52.8% 50.2% 48.5% 47.1% 47.2% 47.3% % 445 86.7% 85.4% 78.6% 82.8% 85.7% 88.3%
EBLE M -15 20 27 -33 41 -50 pS CEiany 0 4 3 3 3 3
% #EIA 0.9% 0.9% 1.0% 0.9% 0.9% 0.9% [l 5 27 297 455 595 683 733 756
ELP -187 -207 -226 297 -357 -424 % 44 57 7.8% 9.7% 10.0% 10.8% 9.3% 7.8%
% NN 10.8% 9.2% 8.2% 8.2% 7.8% 7.6% P A 175 162 462 183 175 167
EHA -250 -343 -408 564 -663 -769 BTz 503 683 1,273 1,082 1,124 1,139
% #EHA 14.5% 15.3% 14.7% 15.6% 14.5% 13.8% % £~ 13.3% 14.6% 21.4% 17.2% 14.3% 11.7%
SEATFNE (EBIT) 459 556 681 814 1,099 1,395 B 3,795 4,671 5,947 6,296 7,884 9,709
% HT N 26.6% 24.8% 246% " 225% 24.0% 25.0% VSR IET 0 0 2 2 2 2
4 %5 9 il 66.8 69.2 45.0 40.2 47.0 775 A I 383 803 1,304 672 1,192 1,366
% A -3.9% 3.1% -1.6% -1.1% -1.0% -1.4% HAb S F i 145 172 269 1,008 206 206
PP R -12 -11 28 34 35 -18 L i fi 528 974 1,575 1,682 1,400 1,574
2 e EAE SR 0 0 0 0 0 0 KIBER 0 0 13 13 13 13
fraidlient 0 3 26 35 45 55 HoAt A 391 67 £ 34 51 69 69 69 69
% B AT F 0.0% 0.4% 2.9% 3.3% 3.2% 3.0% g 562 1,025 1,657 1,764 1,482 1,656
ENLFIE 514 617 725 855 1,157 1,509 T T E 3,072 3,468 4,060 4,271 6,101 7,704
EALF 29.8% 27.5% 26.2% 23.6% 25.3% 27.1% EBR IR R 162 178 230 261 301 350
EAMCL 153 159 181 217 256 302 S AN A i 3,795 4,671 5,947 6,296 7,884 9,709
FLATFIE 667 775 905 1,072 1,412 1,811
Flgs 38.7% 34.6% 32.7% 29.6% 30.9% 32.5% HR S
AR -98 -85 71 -86 -120 -159 2013 2014 2015 2016E 2017E 2018E
Vit 14.7% 11.0% 7.9% 8.0% 8.5% 8.8% FRBR
ek 569 690 834 986 1,292 1,652 B o) 1.441 0.852 1.018 0.573 0.753 0.964
DR AR 9 24 25 31 40 49 FIF T (O8) 7.901 4.432 5.105 2.663 3.668 4.632
AR T 82 A R 560 666 809 955 1,253 1,602 I E B4R OT) 1.163 0.670 1.008 -0.255 0.564 0.530
FRIF 32.5% 29.7% 29.2% 26.4% 27.4% 28.7% R O6) 0.000 0.000 0.500 0.500 0.000 0.000
18.9% 21.5% 18.0% 31.2% 27.9% G &
RERER NRFEAT) IR 18.24% 19.21% 19.93% 22.36% 20.54% 20.81%
2013 2014 2015 2016E 2017E 2018E B 14.76% 14.26% 13.61% 15.17% 15.89% 16.51%
R 569 690 834 986 1,292 1,652 [N Z N § kS 34.54% 27.40% 21.69% 24.60% 25.52% 29.11%
DU R B 0 0 0 31 40 49 HMKE
EBIES & 43 54 78 34 35 18 BRI KR 44.64% 29.94% 23.54% 30.70% 26.34% 21.86%
et 81 -83 -106 252 -301 357 EBITH K% 77.96% 21.12% 22.55% 19.44% 35.08% 26.88%
HiZH4XE) -79 -137 5 -1,177 -89 -431 R KR 76.39% 18.94% 21.46% 17.99% 31.21% 27.93%

ZEEHNEER 452 524 802 377 977 931 R 27.64% 23.08% 27.30% 5.88% 25.21% 23.15%
AT 71 127 207 -408 214 -287 B EHE S

B -98 -403 -988 0 0 0 AT s R 59.5 70.5 86.3 85.0 83.0 81.0
Feptb 11 450 419 35 45 55 RIS R AL 107.3 124.6 129.9 125.0 120.0 115.0
BRESNSFR -181 -80 776 443 259 342 SRS EL PR 98.5 107.2 112.4 109.5 127.8 116.8
B ZEBE 21 77 190 59 576 0 [t 5 % 7 A R 43.2 34.6 53.5 64.1 56.6 49.8
S 0 0 5 0 0 0 (=24

Feth -226 -385 -338 0 -802 0 U/ BROR A RE -64.95%  -50.35%  -32.46%  -32.78%  -38.38%  -45.70%
ERENNERR -205 -308 -153 59 225 0 EBITFI 5B 5 6.9 -8.0 -15.2 -20.3 -23.4 -18.0
NEFRE 67 137 -127 124 1,011 1,272 7 i % 14.80% 21.95% 27.86% 28.01% 18.80% 17.05%
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