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2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
EBLFEA 950 1,032 1,101 1,286 1,652 1,981 "% E 489 135 251 423 571 712
K% 8.7% 6.6% 16.9% 28.4% 19.9% IV @ 15 35 48 64 73 77
E- A -649 -661 -693 -825 -1,054 -1,253 17 1t 58 64 73 97 124 148
% # E WA 68.4% 64.0% 62.9% 64.2% 63.8% 63.3% I Ath A B B 17 235 81 204 101 109
EF 300 372 408 461 598 728 Wt % 579 469 453 789 869 1,046
% #f A 31.6% 36.0% 37.1% 35.8% 36.2% 36.7% % & 5T 60.2% 45.5% 39.3% 45.8% 45.4% 49.1%
Bl B4 &M -6 -8 -10 -12 -16 -19 LSRR 0 60 60 60 60 60
% # E WA 0.6% 0.8% 1.0% 1.0% 1.0% 1.0% [l & = 332 419 527 690 795 822
ol A -146 -197 -212 -249 -324 -392 % & 34.6% 40.7% 45.7% 40.1% 41.5% 38.6%
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% # WA 10.9% 11.1% 11.5% 10.3% 10.4% 10.6% B K 65 70 70 0 0 0
W 55 o A -2 4 1 3 5 6 R AT I 118 127 182 209 269 321
% #f A 0.2% -0.4% -0.1% -0.3% -0.3% -0.3% Fe b it B ffilt 31 22 24 56 72 87
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&l F 0 FE 10.7% 11.9% 11.7% 10.9% 10.9% 11.1% A O R ORL 2R 19 18 15 15 14 14
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& R 79 96 106 121 155 189 A IR U 2 0.502 0.610 0.674 0.769 0.985 1.200
A B AR B A 0 0 0 0 0 0 [Nt 4.581 4.992 5.416 8.090 8.764 9.585
BETFEAAMEI 79 96 106 121 155 189 BREEWE&HR 0.646 0.658 0.860 0.782 1.215 1.461
P FF 8.3% 9.3% 9.6% 9.4% 9.4% 9.5% 5 i R 0.200 0.250 0.150 0.157 0.201 0.245
[EE
AEREX (ARTHAR) b el 10.97% 12.23% 12.45% 8.45% 9.99% 11.12%
2014 2015 2016  2017E 2018E 2019E IS A 8.23% 9.33% 9.21% 7.03% 8.09% 8.87%
4 i 79 96 106 121 155 189 BN WA U % 10.15% 10.28% 11.02% 7.82% 9.30% 10.41%
A BB AR B AR 0 0 0 0 0 0 g
e 4 3 27 33 36 37 46 54 EH SR K E 8.21% 8.69% 6.62% 16.87% 28.44%  19.88%
k2 E Wk 5 5 6 -4 -6 -6 EBITH K % 13.67% 10.11%  10.89% 4.88% 28.72% 22.32%
HE®R &R -9 -30 -12 -15 20 23 R K R 13.38% 21.50% 10.44% 14.12% 28.05% 21.79%
ZEESHALBR 102 103 135 138 215 259 BV KR 65.63% 7.17% 11.88% 49.49% 11.28% 11.09%
BRI -75 -159 -192 -269 -158 -88 HEEHEBRA
# B 0 -273 188 -117 115 2 Rk KR R 4.8 8.2 12.9 17.0 15.0 13.0
At 0 6 3 4 4 4 17 B2 % R 8 31.1 33.6 35.9 43.0 43.0 43.0
BREEIA SR -75 -426 0 -382 -39 -82 ML A K RO e R 48.0 41.4 43.9 45.0 45.0 45.0
AL S B 357 0 0 487 0 0 [ & %5 J R 126.5 122.1 112.4 114.2 101.0 83.8
it B 3F % -5 5 0 -70 0 0 B 3 Be 1
3 At -46 -36 -19 -2 -28 -36 GG/ B R R 2 -57.29% -8.12% -20.93% -37.32% -36.60% -41.61%
EREIHLHR 306 -31 -19 416 -28 -36 EBIT Fl K& 7 B % %% 45.8 -27.8 -209.4 -40.2 -34.5 -32.7
REFRE 332 -354 116 172 148 141 R 22.99% 21.99% 24.74% 15.95% 18.26% 19.61%
KRR NEANE, BEIEFRT A

-3-

B A R — T AF A B



] & JiE 75

\ S
SINOLINK SECURITIES N 8] B

Vi A S e Yt T P A K ARE I R L E AT LA
Bd —AA —AR —AAR =ZAA <ARA TR AREETENA “ENF LY, A
EN 0 0 0 0 0 CHETIF 245, H PR IF 30, N BB F 4
W 0 0 0 0 1 », ZETFHTEFHRLES, BATHFHHT
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
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