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B & 37: 2\ 5Lk F B AL MAF Z A B KA E

45 BH AL 2014
ERI3 N 2109.5 2259.6 2661.75 3708.2 5193.2 6734.0
=it H FR5k$ 1097.9 1093.4 1197.2 1316.9 1448.6 1593.5
G 442.8 696.8 863.9 1036.7 1244.0 1492.8
HAHE B A 4 93.4 135.2 385.8 1157.4 2314.7 3472.1
T%AM % 365.4 209.4 138.6 121.0 109.6 99.3
BAE AR 110 125 76.3 76.3 76.3 76.3
PNIE K & 195.2% 7.1% 17.8% 39.3% 40.0% 29.7%
= EEHB5R 45 588.3% 9.5% 10.0% 10.0% 10.0%
e 220.4% 57.4% 24.0% 20.0% 20.0% 20.0%
ﬁ*%ﬁiﬁ%% 44.8% 185.3% 200.0% 100.0% 50.0%
T4 AW 4 23.2% -42.7% -33.8% -12.7% -9.4% -9.4%
xéfi i} -8.8% 13.6% -38.9% 0.0% 0.0% 0.0%
& b iR A 1776.8 1844.8 2162.6 2931.9 3975.3 5062.4
=it EFmE5RS 983.3 974.2 1108.8 1219.7 1341.6 1475.8
KA 376.2 532.6 686.5 823.8 988.6 1186.3
#“%ﬁig%% 68.5 99.3 254.0 761.9 1523.8 2285.7
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l\ﬁaf%ﬁﬁ 55.2 92.4 329 49.9 50.5 50.5
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=it HESBS5R S 10.4% 10.9% 7.4% 7.4% 7.4% 7.4%
e 15.1% 23.6% 20.5% 20.5% 20.5% 20.5%
%A %@A&%% 26.6% 26.5% 34.2% 34.2% 34.2% 34.2%
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B R: = KIRE M 15 F
HBEE (ARFHEF L) FEAhE (ARPEFR)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
EX LT 3! SN 2,115 2,265 2,667 3,708 5,193 6,734 "R EE 738 520 611 763 1,031 1,398
WrE 7.1% 17.8% 39.0% 40.0% 20.7% JE AR 592 807 798 1,118 1,520 1,958
EX=RIE %N 1,784 -1,850 -2,165 -2,932 -3,975 -5,063 b 447 788 1,316 1,452 1,859 2,337
%o A B MA 84.3%  81.7%  812%  79.1%  765%  752%  F-MAHT 54 119 127 97 123 162
£ 4] 332 415 502 776 1,218 1,671 AT~ 1,831 2,234 2,852 3,429 4,533 5,856
Yo # EHN 15.7% 18.3% 18.8%  20.9%  235%  24.8% %.& 3/~ 83.1% 84.4% 80.8% 86.6% 89.0% 91.1%
2 b A4 B e 5 6 8 11 17 22 KA 207 228 329 378 421 445
% A EHA 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% B 3~ 82 71 80 72 67 59
&k 3% R -151 -160 174 241 367 558 %.& 3~ 3.7% 27% 2.3% 1.8% 1.3% 0.9%
% # B MA 7.1% 7.1% 6.5% 6.5% 7.1% 8.3% E 84 112 266 81 75 68
it -99 -125 -160 223 -362 -478 374 413 677 531 563 572
Y% # EHN 4.7% 5.5% 6.0% 6.0% 7.0% 7.1% 16.9% 15.6% 19.2% 13.4% 11.0% 8.9%
SALAT A (EBIT) 77 124 160 300 471 613 2,205 2,647 3,529 3,960 5,096 6,428
% #E M 3.6% 5.5% 6.0% 8.1% 9.1% 9.1% FLIRE AR 101 51 76 0 0 0
w49 A 14 .14 19 ) 15 22 RAF R 868 1,233 1,833 2,146 2,811 3,531
Yo # BN 0.7% 0.6% 0.7% -0.2% -0.3% -0.3% HAFE A 5B 31 37 27 37 50 64
AR % 5 7 13 0 0 0 AHAK 1,000 1,321 1936 2,182 2,861 3,595
AN AL T Sk B 0 0 0 52 0 0 KI5 0 0 50 50 50 51
ESEiE, 4 3 3 5 11 14 K 5 100 81 75 0 0 0
Y% £ AT AY 3.9% 1.9% 1.3% 1.9% 2.2% 2.2% g 3 1,100 1,402 2,060 2,232 2,911 3,646
ERIZ Rz 62 106 131 262 497 649 18 B R AR AR 38 1,085 1,200 1,401 1,654 2,104 2,694
[ IPES 2.9% 4.7% 4.9% 7.1% 9.6% 9.6% TERAERE 20 46 68 74 81 89
R &S 40 27 58 16 0 0 fi AR AR A 2,205 2,647 3,529 3,960 5,096 6,428
R IEURE] 102 133 189 278 497 649
VLEES 4.8% 5.9% 7.1% 7.5% 9.6% 9.6% WS
FIT 134 -4 -11 -13 -19 -39 -52 2013 2014 2015 2016E 2017E 2018E
FF1ERF 4.4% 8.0% 6.8% 6.8% 7.9% 8.0% H A A
U] 98 122 176 259 458 597 R E 0.182 0.230 0.341 0.165 0.295 0.385
VH ARG 7 7 6 6 7 8 BT 2.170 2.400 2.803 3.309 4.211 5.390
V2 & T &/ 8] 69441 91 115 170 253 451 589 IR A EINAER -0.296 -0.058 0.397 0.443 0.640 0.783
FF)E 4.3% 5.1% 6.4% 6.8% 8.7% 8.7% R A) 0.000 0.000 0.000 0.000 0.000 0.000
E &S
LR ER (ARTEFR) HRFREFE 8.38% 9.57%  12.16%  15.30% 21.42% 21.87%
2013 2014 2015  2016E  2017E  2018E B F 4.12% 4.34% 4.83% 6.39% 8.84% 9.16%
4 A8 98 122 176 259 458 597 BANF AN EF 6.09% 8.77% 9.36%  15.76%  19.41%  19.90%
VLA E 0 0 0 0 0 0 HKP
EERS a 17 26 39 27 27 26 EELHHAMEKE  19234%  7.06% 17.77% 39.03%  40.05%  29.67%
ERz3- g & -2 0 Al 38 =7 -11 EBIT 3k % 138.26% 60.96% 29.43% 87.52% 56.74%  30.25%
TERERH -261 -177 -15 -102 -158 -221 A K R 7454%  26.27%  48.36% 48.57%  78.09%  30.71%
2 EEHREER -148 -29 199 221 320 392 BREHKE 84.08% 20.08%  33.29% 12.21%  28.69%  26.14%
AT X -31 -54 -49 181 -16 -12 FEEERN
Eig -247 -57 -79 -49 -43 -24 J MK 3R R B R H 72.8 100.3 95.9 93.2 90.7 89.1
B 5 3 2 -47 11 14 AR R A 51.8 121.9 177.4 180.7 170.7 168.5
B FE AR -273 -108 -125 85 -48 -21 JAT K ER R B R H 59.8 88.6 122.6 122.9 120.3 118.1
LA 5 343 19 0 0 0 0 B 5% 3¢ = B 4% R4 13.6 10.9 10.3 6.8 4.3 238
IEE Sy -50 -54 95 -150 0 1 (28 )
B -37 7 -3 -6 -3 -3 F RIS -57.69% -37.71% -33.05% -41.25% -44.88% -48.43%
E R EDRESR 256 -28 91 -156 -3 2 EBIT 4.8 % 5 45 3 55 9.0 8.3 -36.4 -31.2 -28.3
AEHRAE -164 -165 165 151 268 368 W E AR E 49.89% 52.95% 58.39% 56.37% 57.12%  56.72%
kB BRI BRI
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EA 0 0 0 0 0
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KB AR
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