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ITRBANREEK, EHEKETAKE

2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.557 0.421 0.649 0.847 1.102
R4 E (L) 6.39 6.61 7.16 7.91 8.91
H PR 2 E AR () 0.31 0.74 -0.59 0.46 0.94
B E (1) 60.70 75.76 4459 34.17 26.26
A AR AL T B F (1) 29.58 29.58 29.58 29.58 29.58
A AE 3 K £ (%) -2627%  -24.38% 53.91% 30.64% 30.05%
IR E (%) 8.72% 6.38% 9.06% 10.72% 12.37%
EALA(E 7 AR) 153.40 153.40 153.40 153.40 153.40
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NS EEZ LN 2115 0, Rk 2220, 384 4E% 073
1, RBlrb3g Kk 29%, VaHdedE4 404 0.6 12, Rtk 13.8%. JAAE K
FEAFER, fedE4 A 38R eEAK T
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ITRRAREHK, KMBLERFHR., BT FRUAMK
30.5%. A AARHEBANE ERK, —AZAAEROMY, TRLR
Mg LKA ED T o Fo LR E T B, HIRAEDBELLRFEER
AR, TRSAETH—RTPHRENE R ERERES H AWK, A
ZEEMABEK, MERETETHEREEFAERIES, THAANNEZ
AR 3K ey AC S Ah. KM 5 AT = % 1938 R A £ 36.5%.
HERRERIE, 2 REHHEREMKBA, 2T ZFAHE % M
K 37.8%, FERNI)FTHKE, THHEANWK, AEHF AR SRHEE A
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iR % % (ARFBEFL) # 7= uthk ARDPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 1,753 2,281 2,364 2,884 3,460 4,083 il 175 101 248 180 200 401
MWK E 30.1% 3.6% 22.0% 20.0%  18.0% X&) 525 571 665 752 903 1,065
EX-R T3 ¥ -1,310 -1,807 -1,794  -2,166  -2,570  -3,005 B 140 153 182 196 232 272
% 4 £ HA 74.7%  79.2%  75.9%  75.1% 74.3%  73.6% H AR~ 346 389 252 112 53 62
| 444 475 570 718 890 1,078 A 1,186 1,214 1,347 1,240 1,388 1,799
% #f B A 25.3%  20.8% 24.1% 24.9% 25.7%  26.4% %.4 3/~ 76.7%  75.7%  745%  72.8%  71.2%  80.2%
g o AL A B e -12 -1 -14 -17 -21 -24 K #5F 78 87 145 146 145 145
% #f B A 0.7% 0.5% 0.6% 0.6% 0.6% 0.6% 227 231 240 255 355 277
L ® A -228 -298 -382 -493 -609 -734 14.7%  14.4%  13.3%  15.0%  18.2%  12.4%
% #f B A 13.0% 13.1% 16.2% 17.1% 17.6%  18.0% 28 30 29 20 20 19
&R -91 -112 -122 -149 -176 -204 RIS 361 389 461 462 561 444
% #f & A 5.2% 4.9% 5.2% 5.2% 5.1% 5.0% %.& 7/ 23.3% 24.3%  25.5%  27.2%  28.8%  19.8%
B FL AT (EBIT) 113 53 51 58 84 15 K EEH 1,547 1,602 1,808 1,703 1,949 2,243
% #f & A 6.4% 2.3% 2.2% 2.0% 2.4% 2.8% 48 3 43K 30 30 10 30 54 0
i % 3% R 1 1 -2 3 2 5 B A+ B R 358 394 521 505 602 706
% # M -0.1% 0.0% 0.1% -0.1% -0.1% -0.1% 3 AR AR 141 168 229 50 60 149
P BALBR -12 2 -20 0 0 0 R At 529 592 759 586 717 855
N A BT E 0 0 0 0 0 0 SR 0 0 0 0 0 1
St e 26 30 32 40 50 59 3He K A 15 12 17 0 0 0
Y 7 AT #17 19.5%  30.2%  44.3%  35.8% 34.4%  31.2% Btk 545 605 776 586 717 856
& Ak A 127 86 60 102 136 179 8 R EARE 972 980 1,014 1,098 1,213 1,367
ok FYHE 7.3% 3.7% 2.6% 3.5% 3.9% 4.4% VR ARG 30 17 17 18 19 20
Bk S 4 13 n 10 10 10 AR AERSES T 1,547 1,602 1,808 1,703 1,949 2,243
CRIEIRE! 131 99 71 12 146 189
) 7 F 7.5% 4.3% 3.0% 3.9% 4.2% 4.6% B E 5
It 1% A -12 -12 -6 -1 -15 -19 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 9.5%  11.8% 8.7%  10.0%  10.0%  10.0% # & AR
04 4134 19 87 65 101 131 170 ES Sl E A 0.756 0.557 0.421 0.649 0.847 1.102
Y #H L RARE 3 1 0 1 1 1 R H T 6.335 6.390 6.611 7.160 7.907 8.910
V2 & T A0 4 A1 116 86 65 100 130 169 B BEAELER 0.673 0.312 0.740  -0.591 0.458 0.936
£ FE 6.6% 3.7% 2.7% 3.5% 3.8% 4.1% B BE LA 4.374 4.374 6.171 0.100 0.100 0.100
lCE &S
LeREE ARFEFL) HF Ak EE 11.93%  8.72%  6.38%  9.06% 10.72% 12.37%
2014 2015 2016  2017E  2018E  2019E B AR 7.50%  5.34%  3.58%  5.85%  6.67%  7.54%
4 A 119 87 65 101 131 170 BN AKEE 9.90%  4.58%  4.50%  4.57% 5.86%  7.47%
H4F 2 4 & 27 13 37 17 19 20 KR
E[F2%- g & -26 -36 -37 -56 -58 -29 EE ki EKkE -11.99% 30.10%  3.61% 22.00% 20.00% 18.00%
e ] -16 -16 48 -152 21 -18 EBIT 3% k % 16.44% -52.75% -3.79% 13.51% 43.76% 37.50%
2 F EHNEHR 103 48 13 91 70 144 A A ERKE 20.92% -26.27% -24.38% 53.91% 30.64%  30.05%
FAFE -26 -14 -28 -2 -107 68 B KR 7.02%  3.57% 12.84% -5.82% 14.47% 15.08%
4% 0 -40 -48 -1 0 0 K EEREESN
B n -1 165 40 50 59 SR LT P E 61.6 52.2 59.9 60.0 60.0 60.0
3 K E A AR -15 -65 89 37 -57 127 75t B A R 38.8 29.6 34.0 33.0 33.0 33.0
{8 g 0 0 0 0 0 0 R AT TR E A R S 52.8 36.8 47.2 40.0 40.0 40.0
GEE ¥y 35 5 -22 3 24 -53 & R R 47.0 36.6 35.5 29.5 24.8 21.0
B -113 -12 -33 -18 -17 -17 1o 8 )
% K EH AL AR -78 -7 -55 -14 7 -70 A QAR R A -14.49%  -7.12% -23.11% -13.41% -11.82% -28.81%
EBIT A £AR K42 4 -104.6 -68.7 22.3 -17.0 -46.1 -23.9
L2 5 RE 10 -25 148 -68 20 201 # = G E 35.22% 37.75% 42.95% 34.42% 36.78% 38.16%
KB NS R, BEIERFT AT
2.
Bt 5 I R B — TUHE A
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FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE SIE R A RAE" (AT EANESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B EIEAR A RN ", BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AR T 2 4R
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XS\ 8] OE R RS BARAE B AR R .

AKRER B E DI AWARREZE, LBESHF i, SARREFENETR S LA LM R E G5BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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