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ZHEEE., AE. QEADL=Z KR, SNARFELEHBRT R
WO, A HINAASCANKRA B AfHE, OFELDARTAH
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1845 %% 5400 . 7500 . 9800 &, EPS 4% %% 0.765 7T, 1.057 7T,
1.380 T. FEH =AM, # 2016 4 PELSX FuAfE{a, BHHHN 11-
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B & 33: H/EBEHE A

BRERE
MEWN CH L) " 145.85 " 189.97 " 207.80 " 414.00 " 579.00 " 810.00
WK #E (VoY) 264.63% 30.25% 9.39% 99.23% 39.86% 39.90%
E Fl % 29.99% 32.69% 35.26% 36.00% 36.00% 36.00%
WMAERA CH I 102.11 127.87 134.53 264.96 370.56 518.40
wWRE (YOY) 231.27% 25.23% 5.21% 96.95% 39.86% 39.90%
EH CH GG g 43.74 g 62.10 g 73.27 I 149.04 d 208.44 i 291.60
wWRE (YOY) 376.68% 41.98% 17.99% 103.41% 39.86% 39.90%
AL E 99.77% 99.82% 96.58% 96.57% 95.62% 95.01%
Bl & R & 99.48% 99.82% 97.22% 97.31% 96.68% 96.21%

et Rk HE
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HEBKRAN (HAT) 146.19 190.31 215.16 428.72 605.50 852.50
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M R: ZHRE TN HE
HEE (ARFEHF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015  2016E 2017E 2018E
EX-X'T 31 ON 146 191 216 429 606 853 il 1 21 103 110 117 139
HkE 30.3%  132%  985%  41.2%  40.8% )Rl & & 87 153 230 302 398 521
EXAT S ¥ -102 -128 -140 -276 -390 -549 I 58 35 19 49 69 83
% Hf B M 69.8%  67.1%  64.8%  64.3%  64.4%  64.4% F AR T~ 8 8 10 16 18 18
.41 44 63 76 153 216 303 AT 153 217 363 477 602 762
% HE A 302%  32.9%  352%  35.7%  35.6%  35.6% %.& 74/~ 85.0% 82.0% 87.6% 93.2% 93.5% 93.9%
R T R A -1 -2 -3 -6 -9 11 K 0 0 0 1 0 0
Y% # B M 0.7% 1.2% 1.2% 1.5% 1.5% 1.3% B % 3 20 19 15 14 12 1
ER T a0 -3 -3 -3 -9 -18 -34 %.5 5/~ 10.9% 7.1% 3.6% 2.8% 1.9% 1.3%
Y% # B M 1.8% 1.8% 1.4% 2.0% 3.0% 4.0% I~ 6 12 8 18 27 37
32 % A 17 24 31 ST} -103 -145 ERAF & 27 47 51 35 42 50
% A E A 1.7%  12.7%  143%  18.0%  17.0%  17.0% % . 5 /% 15.0% 18.0% 12.4% 6.8% 6.5% 6.1%
A ALATA)E (EBIT) 23 33 40 61 85 113 Wt 181 265 414 512 643 811
Y # BN 159%  17.2%  18.4%  142%  141%  13.3% FR R 35 39 15 0 0 0
0w %% A 2 -3 -2 2 2 3 R ER 63 93 44 83 123 169
Y # BN 1.5% 1.4% 1.0% -0.4% -0.4% -0.3% AR Ak 10 17 19 39 59 83
AL K 0 -6 -12 0 0 0 R AR 109 149 78 122 182 251
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESwiE-S 0 0 1 0 0 0 H kI 5 0 1 0 0 0 0
% A2 71 174 0.0% 0.0% 4.3% 0.0% 0.0% 0.0% 5 4% 109 150 78 122 182 252
ERIRbE! 22 24 27 63 88 116 EERRARE 72 114 336 390 461 559
Bl FY 7 F 147%  12.8%  12.4%  146%  145%  13.6% DR S &8 -1 0 0 0 0 0 0
ERZ e 0 2 8 3 3 3 R AR E A 181 265 414 512 643 811
V¢, AT A1 22 26 35 66 91 119
FIHE 14.7%  13.8%  16.1%  153%  15.0%  13.9% RS A
IREEA -3 -5 -6 -11 -16 21 2013 2014 2015  2016E 2017E 2018E
FFIFHEF 16.2% 17.2% 17.4% 17.5% 17.5% 17.5% YRR
24 19 18 22 29 54 75 98 HRI S 0.361 0.417 0.415 0.765 1.057 1.380
DE 3:%:%) 8- 0 0 0 0 0 0 FRF T~ 1.435 2.102 4.863 5.647 6.671 8.087
V2 5 F B 8 64 A1 i 18 22 29 54 75 98 FRZENEER -0.046 0.388 -1.071 0.131 0.239 0.413
FAFE 123%  11.4%  133%  12.7%  12.4%  11.5% R A 0.000 0.000 0.000 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 25.14%  19.06% 8.53% 13.90% 16.25%  17.51%
2013 2014 2015  2016E  2017E  2018E BERFNEE 9.99% 8.25% 6.93% 10.59%  11.65%  12.06%
24 19 18 22 29 54 75 98 BN R B F 18.26%  17.68% 9.35% 12.90%  15.29%  16.65%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 2 9 15 2 2 2 EX- TSI ¥ 58.92%  30.33%  13.20% 98.45%  41.23%  40.79%
ElFet=gt &1 2 1 -8 1 -3 -3 EBIT ¥k % 34.48% 40.59% 21.10% 53.53%  40.05%  32.26%
TEREEH -25 -10 -110 -48 -57 -69 A 8 K 40.76%  20.92%  31.43%  89.22%  38.11%  30.65%
2B EHAEHR -2 21 -74 9 17 29 BREERE 28.09%  46.46%  56.37%  23.83% 26.12%
AT & -1 -22 -6 14 -6 -7 FEwEkH
k& -5 0 -8 -1 0 0 R 2K JB) 4% R A 120.2 181.5 273.5 210.0 190.0
E&) 0 0 2 0 0 0 VN kL 181.3 132.4 71.0 65.0 55.0
BFE SRR -6 22 -12 13 -6 -7 R AT K 3K JB) 4 R 4 58.8 64.6 85.0 80.0 80.0
RE AR 3R 7 0 19 193 0 -4 0 [ & 7 = 4% R 3 49.1 35.8 25.3 11.2 4.1
e S -2 4 -25 -15 0 1 ZHRH
E&) -4 -3 -2 0 0 0 A BRI A 48.17%  16.16% -26.39% -28.24% -25.28% -24.70%
& T iE AR -6 21 166 -15 -4 1 EBIT #) &k e 4% 10.7 12.4 18.5 -35.3 -36.4 -43.3
e RE -14 20 80 7 6 22 el k= 60.27% 56.74%  18.74% 23.79% 28.33%  31.11%
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Fo ARE TR A A A b & R FEIE K R HEAAL T AR,
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