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REFEHNAZI-—BITHAEE H I3 F

AR EB &S

2] KRG (AR F)
A B 2015 2016 2017E 2018E 2019E
P B AR (L) 0.692 0.481 0.746 0.972 1.280
R4 E (L) 11.84 6.39 6.96 7.93 9.21
HRR 2 E AR () 0.41 0.45 1.96 1.16 2.20
B E(1F) 71.88 35.25 23.92 18.36 13.95
TR AT B E (1) 30.16 28.35 26.52 26.52 26.52
A A3 K £ (%) -14.88% 39.06%  55.12% 30.24% 31.65%
AR IR E (%) 5.84% 7.53% 10.72% 12.25% 13.89%
EALA(E 7 AR) 188.24 376.48 376.48 376.48 376.48
TR AR, B &L KA AT
22 %0
B NEAREGREFHAZTEE, RER KT HRALEEHE 3829886 i, &
B B AE) 1.0173%. ER AL SN EREHNAMR—BEITHAXE,
AREHBEEEH. RERKEAL—BFTHASTHER N R EERA
8 61.43%. RAVIAA RKEEFRELIEFHEEN T AN A RKZ KE 6%
B NI RFINAERAARAREHZARSANAARN, FRAETHGRE— T H
e ) JEAR 69 T REPE o
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B DIRBARBFLAERLEZ —: DNIREEINLTR, ROETHE—
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K AR 2-3 FHBZT-AME, QIESHRFAN. RAFIREHEK. #
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ZHK, AT FARILERKTE, REEEAEFEGHELT, &M
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BEL: 205 HELBFHA

HER (ANRTHAT) BEHHR (ANRDEART)
2014 2015 2016  2017E 2018E 2019E 2014 2015 2016  2017E 2018E 2019E
EELFEA 1,214 1,325 1,502 2,158 2,136 2,858 W% 4 284 691 748 1,213 1,401 1,831
K% 9.2% 13.3% 43.7% -1.0% 33.8% R KI5 270 202 208 417 371 489
FE % WA -927 -922 -1,029 -1,573 -1,463 -1,993 17 1 276 420 609 517 521 491
% NN 76.3% 69.6% 68.5% 72.9% 68.5% 69.7% HAb g sh B 39 322 216 33 31 42
EA 288 403 473 585 673 865 Wi B % 870 1,635 1,781 2,180 2,324 2,853
% #f B A 23.7% 30.4% 31.5% 27.1% 31.5% 30.3% % & 5T 40.2% 53.8% 52.7% 60.8% 60.7% 62.2%
Bk B4 R -3 -6 -10 13 12 -17 K0 % 0 0 0 1 0 0
% # A 0.2% 0.4% 0.6% 0.6% 0.6% 0.6% [& & B o= 1,070 1,129 1,319 1,185 1,279 1,499
Ok % -37 -45 -48 -54 -53 -69 % & 5~ 49.5% 37.1% 39.0% 33.0% 33.4% 32.7%
% # A 3.1% 3.4% 3.2% 2.5% 2.5% 2.4% x ¥ % 216 213 212 219 227 235
iR O -71 -173 -239 216 214 -257 Ik i a3 B 1,293 1,406 1,600 1,407 1,508 1,736
% #ENA 5.8% 13.1% 15.9% 10.0% 10.0% 9.0% % & &~ 59.8% 46.2% 47.3% 39.2% 39.3% 37.8%
BB R Al | CEBIT) 177 179 176 302 394 523 %A 2,163 3,041 3,381 3,587 3,832 4,588
% # &N A 14.6% 13.5% 11.7% 14.0% 18.4% 18.3% LA AR 0 1 3 0 0 0
W% B 5 20 37 20 27 33 R AT K3 599 547 700 939 822 1,087
% #f B A -0.4% -1.5% -2.5% -0.9% -1.3% -1.2% oAt i 3h it 153 9 18 28 24 32
BT AR R -14 -50 -13 -3 -2 -2 it ffilt 752 556 720 967 846 1,120
A fe B AR B i % -1 0 0 0 0 0 K1 0% K 0 0 0 0 0 1
] A 0 2 3 1 2 2 FE Al K I f i 21 256 256 0 0 0
% A A n.a 1.3% 1.3% 0.3% 0.5% 0.4% Bt 773 812 976 967 846 1,121
HOlk i 167 151 203 321 421 557 WoEm B RS 1,390 2,229 2,405 2,620 2,986 3,468
Bl F 0 #E 13.7% 11.4% 13.5% 14.9% 19.7% 19.5% B R ORL 2 0 0 0 0 0 0
ok Ah Ui 2 9 6 8 10 10 10 AR BERERNE S 2,163 3,041 3,381 3,587 3,832 4,588
I e 176 157 212 331 431 567
T 1 F 14.5% 11.8% 14.1% 15.3% 20.2% 19.8% H &R 4 i
Jir 13 Bt -23 27 -31 -50 -65 -85 2014 2015 2016  2017E 2018E 2019E
18 B F 12.8% 17.0% 14.5% 15.0% 15.0% 15.0% (38 B
&R 153 130 181 281 366 482 (N 1.084 0.692 0.481 0.746 0.972 1.280
DB R B 0 0 0 0 0 0 5 G 9.847 11.841 6.387 6.960 7.932 9.211
ARTEAAMEA 153 130 181 281 366 482 A 1% 28 I &R 0.803 0.408 0.454 1.961 1.156 2.196
#F| F 12.6% 9.8% 12.1% 13.0% 17.1% 16.9% 58 R 0.000 0.000 0.125 0.000 0.000 0.000
B33
RAERMBR (NRTHARL) b B 11.01% 5.84% 7.53% 10.72% 12.25% 13.89%
2014 2015 2016  2017E 2018E 2019E ROV R R 7.08% 4.28% 5.36% 7.83% 9.55% 10.50%
) i 153 130 181 281 366 482 BN WA Y % 11.08% 6.68% 6.27% 9.79% 11.21% 12.81%
BB R B A 0 0 0 0 0 0 LR 3
B A 82 140 131 137 161 184 FE %N K E 33.62% 9.16% 13.33% 43.67% -1.02% 33.79%
Ak & 8 I % 0 -23 -8 7 -12 -12 EBITH# K % -0.75% 1.55% -1.71% 71.17% 30.44% 32.77%
BEWR AT 121 171 134 314 79 173 R K % -2.10% -14.88% 39.06% 55.12% 30.24% 31.65%
CEBHAL SR 113 77 171 738 435 827 MO PR % 9.45% 40.59% 11.20% 6.10% 6.83% 19.73%
WA X -148 -210 -282 50 -249 -400 BEEHBA
# B 0 0 0 -1 0 0 R KR B R B 68.4 55.7 33.5 45.0 43.0 42.0
KA 5 -163 116 1 2 2 17 1A R 8 80.8 137.8 182.5 120.0 130.0 90.0
BEAFIAELHER -144 -373 -166 50 -247 -398 AT K AR A R H 126.5 131.7 140.0 140.0 130.0 130.0
JBe B 5 Bt 0 701 0 0 0 0 [& & B R 275.8 243.8 243.0 180.6 190.0 144.6
T3 B 35 % 0 0 0 -259 0 1 X 8-
HoAb 0 2 -23 -66 0 0 e R T N -20.44%  -30.96% -31.00% -46.29% -46.92% -52.77%
EREHAEEN 0 702 23 324 0 1 EBITH & R B £ % -34.4 -9.0 -4.7 -14.9 -14.6 -15.6
RNEBKRE -30 406 -18 465 188 430 RS 35.72% 26.70% 28.88% 26.96% 22.08% 24.42%
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