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INEES 2014A  2015A  2016A 2017E  2018E  2019E
ERIZLON 64.99 10490  118.92  187.90 259.30  350.05
W B A 19.16 22.61 24.50 38.71 53.42 72.12
B4 22 B 0.46 1.37 1.55 2.07 2.86 3.86
Bl 3% A 0.33 0.46 0.39 0.61 0.85 1.14
EHLRH 4.66 21.79 9.12 14.41 19.88 26.84
%% H -0.03 -0.30 0.40 0.64 -0.89 -2.95
BE A A0 R 1.31 -1.52 3.67 1.15 1.15 1.15
hn: B s 0.25 0.12 0.03 0.00 0.00 0.00
A RN ERE ) 0.00 0.00 0.00 0.00 0.00 0.00
HAhZ B 0.00 0.00 0.00 0.00 0.00 0.00
B 39.36 60.61 79.33 130.31  182.03  247.89
iz HAt A& E R A 0.04 1.64 1.20 1.21 1.21 1.21
F 38 = A 39.40 62.25 80.53 13151 18324  249.10
IRk TR B 5.55 11.85 12.35 1973 27.49  37.37
% FE 33.85 50.39 68.18 111.79 15575  211.74
Vo & 0.00 0.00 0.00 0.00 0.00 0.00
BHEBA TR R FFE 33.85 50.39 68.18 111.79 15575 211.74
BEEnmR 2014A 2015A 2016A 2017E 2018E  2019E
HemBie 22.58 70.60 14.40 9224  150.17 275.36
ISR 5T 61.99 3458  111.99 119.60 200.00  231.46
171 20.62 27.55 36.47 4554 6763  85.16
HAtb i zh %= 5.00 0.00 0.78 0.78 0.78 0.78
KA 5 B2 0.00 0.00 0.00 0.00 0.00 0.00
P 1y Mo = 0.00 0.00 0.00 0.00 0.00 0.00
[i] 5 %% 7= ML 2 TR 39.06 7341  136.75 118.69  100.64 82.59
ToTE B =R R S H 3.05 18.84 18.44 16.47 14.51 12.54
HoAth AR ) 55 10.98 13.22 11.59 11.59 11.59 11.59
#EEgit 163.27 23821  330.42 404.93 54533  699.48
FLfE K 0.00 0.00 0.00 0.00 0.00 0.00
AT TS I 3.48 6.96 14.57 1.88 20.79 9.79
KR fE R 0.00 0.00 30.00 30.00 30.00 30.00
FoAth 41 £ 0.00 0.00 0.00 0.00 0.00 0.00
yikine=gis 3.48 6.96 4457 31.88 5079  39.79
&N 49.22 51.70 51.70 51.70 5170  51.70
BARAR 4388  147.27  147.27 14727 14727  147.27
B AU 66.69 32.28 86.89 174.08 29557  460.72
BEBAFBRRMNAE 159.79  231.24  285.85 373.05 49454  659.69
A TN 0.00 0.00 0.00 0.00 0.00 0.00
BRI AT 159.79  231.24  285.85 373.05 49454  659.69
SRR AR s & i 16327 23821  330.42 40493 54533  699.48
NEFKER 2014A  2015A  2016A 2017E  2018E  2019E
= G T s 22.93 84.09 6.60 101.93 90.17  167.68
B S -30.04  -39.15  -65.64 1.02 1.02 1.02
BRI S -17.42 6.06 15.71 2512  -3327  -43.52
ANEREZRB -24.54 50.99  -43.32 7784  57.93 125.18

FAHF R wind, PACIER LR T

PATIESF SRR A7 SRR &

WELRREXZ RS REREBS




@ ':I:' ﬂTI. ﬂE # FRiX (300696 ) A E) HiEiRE

AVIC SECURITIES

FFAFEE L

BAVE G LTI EIEB T

FEN 0 b RERSAA WA A I AT KK, BN BAER A LK,
FH s T ARSAA B ERE LA EBY kAR S, RN EAE T A Bk,
=i s R RS A BRI T E 045438 KAK-F, B Ra Lk,

FAVR AT LR F BT

¥EF o R ARRSAAATRERKF G TP EERKZFEKAKE.
P B RERSA AT KKT S T EEREFE KK TAE.
BAEF 0 T ARRASANATLE KK T F BB RZ53EKKE.

RMPTR s o Fa e, RIMZREFIER G T R REIE, W RBARINEM LT, WARI)| x4

Bt TRIR IR A R FE A, 4o R LM E WAy, NV BB AR R0 TRk AE A A E Ok, MR P
Fu B B R KAKTZVUE RETT B FTAT 6 B KA = S AE038 KB A AHE Lk,

2HTIF A

225k, SAC #AIEH 5. S0640515070001, MEAURE TATWAFR, FFA4TINE)MA.

HT IR ARG

R TTARBRARE 22BN 5 B — (AR F AT, S B, RIREFUT. BB T AT IR ARALY
RIS . RAFGETHR )T ERE S, NERE, REELETREL AIRE T 49 BRI I & B3R
7] HEAE % .

R BAH f IAFRIZ TR F I QTR TR, (T XY 5 FIEAE TS RFE e ALK
&G 8 3 1 Sk ARE A LK.

ST~ A

ARSI AT REEE R RAEATHIEL . KA. TIFE| R RIS ML F AEAA TR &) AL K IRNE] 5 R 43
R BE AR T B FAIEA S B TR ESGEAG MK . BRALCETERKROARRER,. RIEFZHFESF, Tk
BE OB E TP AGES., REPAIEATA BB, FFERSOMEMF XL L. LOPRRE G, AER
HH PR TFTAAT A

AREFTRA T TEBMHARGLLE THERBRA, I A RMAA & R F SGAMIES R M4 5k 29549
BIFR AN BB, PAUESARA RIRAT AR T AIRE F AT 0IEAE N AT A . AR 89 R 20 M AR AHE
AR T, MPAGEATRSBEZ KRS RN A LEF .

AARAE P BT A R IR BALE 69 B 2 ST AERAA T, A2 P AEER I R aeInR I A R T, W P AUES R
2 B A% AR 9 AR 5| AR R FAEAT AR, R AEZ SR B YA 4 AR EM M T B SF R AR B AR AT AT
AE 0 2 P, FAEERTT L 28 5 AR T R TR —H B RR R e9R4E . ARIRE BOZFIRE R4 149 R R R A
TIRB M T ik, HRAELER, AR FFRGILLEF RRE T AAIESBR LIENS) 23,

FAGER M E R T G IUT T AES REFARE TR EATAN SRS, QEFLATARBRS R @ 112K %
FAZ, BAFA LIEARBATIERARL Y. FAIES T HEERF T T T LEMABA 3RS F AT FA R E LA PR
PR R

PATIESF SRR A7 SRR E EFURIEIEX Z R R FEAES



