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000932. Sz *STHEZE 117 1695 0.07
600569. SH %= Ak 69 846 0.08
601003. SH 4R AR 5 121 1140 0. 11
600782. SH MR 105 840 0.13
600808. SH SR 279 1917 0.15
600231. SH RN AR 4 84 523 0.16
000709. SZ MRS 457 2787 0.16
000761. SZ ISR A1 154 918 0.17
600581. SH IN—k 84 600 0.17
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000898. SZ RN AR 19 407 2150 0.19
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000825. SZ KNG 252 1050 0.24
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600399. SH IR 89 62 1.45
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MR ARBPEAAL) BrEmE ARBEAL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
2131 9N 55,600 41,406 49,811 80,969 96,272 104,647 LGk = 6,891 10,078 6,684 7,352 7,720 7,921
iR -6.79% -25.5% 20.3% 62.6% 18.9% 8.7% SO I 5,980 5,632 4,329 8,452 9,899 10,505
ElL A 51,249 -40,241 -46,468 72,768 -87,016 -94,604 7,905 8,022 8,516 13,253 15,956 17,223
Yo HILFYLA 92.2% 97.2% 93.3% 89.9% 90.4% 90.4% 2,716 3,605 4,203 4,649 5,208 5.481
EA 4,350 1,164 3,344 8,200 9,255 10,043 23,493 27,338 23,733 33,706 38,783 41,130
Yo #I LA 7.8% 2.8% 6.7% 10.1% 9.6% 9.6% 32.1% 35.7% 33.5% 42.7% 47.5% 50.5%
EL LG KB -192 -191 -292 -408 -505 553 122 121 268 275 279 283
% HIFFILA 0.3% 0.5% 0.6% 0.5% 0.5% 0.5% 45,589 44,983 42,702 40,710 38,413 35,968
F A -749 -856 -884 -1,304 -1,606 -1,786 62.4% 58.8% 60.2% 51.6% 47.1% 44.1%
% I EFIA 1.3% 2.1% 1.8% 1.6% 1.7% 1.7% 3,798 3,846 3,914 3,861 3,814 3,769
i b di] -1,515 -1,478 -1,360 -2,105 2,700 2,851 49,598 49,161 47,213 45,175 42,835 40,349
Yo £ EFILA 2.7% 3.6% 2.7% 2.6% 2.8% 2.7% 67.9% 64.3% 66.5% 57.3% 52.5% 49.5%
RBLATALE (EBIT) 1,894 -1,361 808 4,382 4,444 4,854 73,001 76,499 70,946 78,880 81,619 81,478
Yo LRI 3.4% -3.3% 1.6% 5.4% 4.6% 4.6% 33,029 34,204 29,293 20,513 10,666 3,081
W 55 B A -1,894 2,761 2,316 -1,175 723 296 AR5 17,431 23,135 24,584 38,236 47,152 50,737
Yo FHEFHEA 3.4% 6.7% 4.6% 1.5% 0.8% 0.3% Hepth iz sh 1 fit 1,693 2,973 3,010 3,145 3,381 3,492
BRI -62 -332 -430 275 -246 -269 WeBh it 52,152 60,312 56,886 61,895 61,199 57,310
2 S A EL R 5 8 25 134 222 112 KWK 5,684 4,353 3,449 3,249 3,299 2,849
fradie ! 12 60 57 51 55 54 FoAth 130 97 £t 556 1,161 1,314 1,458 1,236 1,191
Yo £ 5T FYi 9.3% -1.4% -3.2% 1.6% 1.4% 1.2% it 58,392 65,825 61,649 66,601 65,734 61,350
ELFIE -45 -4,386 -1,856 3,117 3,751 4,455 3 B B AR A 2 10,222 7,276 6,239 8,021 10,235 12,917
LAY -0.1% -10.6% 3.7% 3.8% 3.9% 4.3% DU AR R 4,477 3,398 3,058 4,258 5,650 7,211
ERlZiiea 177 148 94 126 119 117 SRS AT 73,001 76,499 70,946 78,880 81,619 81,478
Bl Rl 132 -4,238 -1,762 3,243 3,870 4,572
Frg# 0.2% -10.2% -3.5% 4.0% 4.0% 4.4% 54: P20
PR 28 160 115 261 264 329 2014 2015 2016 2017E 2018E 2019E
Vi 21.0% 3.8% 6.6% 8.0% 6.8% 7.2% k=3 0% T
A 104 -4,078 -1,646 2,982 3,606 4,244 BB OT) 0.011 -1.001 -0.381 0.591 0.734 0.890
R AR A 2 72 -1,060 -498 1,200 1,392 1,561 BE 1§ BT (OT) 3.390 2.413 2.069 2.660 3.394 4.283
HRTBARMRNE 32 -3,018 -1,149 1,782 2,213 2,683 AR  O8) 2.410 1.396 2.189 3.904 3.915 3.032
FFYFE 0.1% -7.3% -2.3% 2.2% 2.3% 2.6% A L) 0.000 0.000 0.000 0.000 0.000 0.000
Bl R
AR ANRFEHHL) el & 0.32% -41.48% -18.41% 22.22% 21.63% 20.77%
2014 2015 2016 2017E 2018E 2019E B 0.04% -3.95% -1.62% 2.26% 2.71% 3.29%
R 147 -4,019 -1,553 2,982 3,606 4,244 EE NG EN e 3.24% -3.40% 2.19% 14.56% 19.82% 26.86%
BB ARAR 2R 0 0 0 1,200 1,392 1,561 poR-: 3
I i 2,763 3,244 3,336 3,137 3,118 3,130 RS ONI T e 6.79%  -25.53% 20.30% 62.55% 18.90% 8.70%
2 E s 1,744 1,868 1,753 949 418 107 EBITH 121.04%  -171.86%  159.36%  442.50% 1.40% 9.24%
EHIZ WAL 2,614 3,118 3,064 4,705 4,664 1,662 TR K -61.81% -9460.79% 61.94%  255.15% 24.20% 21.20%
SLEENNEHR 7,268 4,211 6,600 12,972 13,198 10,703 B R 4.09% 4.66% -7.26% 11.18% 3.47% -0.17%
PEAIF L 3,124 1,580 1,084 965 656 522 b Ja =11
B 140 562 -280 -141 -226 -116 IS 3R R A 12.4 19.2 17.2 17.1 175 17.3
Fefi 1,353 118 220 185 276 166 TE B R 5 59.5 72.2 65.0 66.5 66.9 66.4
WREHEH T -1,631 2,023 -1,144 922 -605 -472 48.2 56.5 412 47.5 46.9 46.1
A5 B 361 0 0 0 (] o 267.4 370.7 313.0 183.0 143.7 122.2
iz ot -846 -645 6,243 -8,835 -10,019 -8,080
Hofih 2,137 665 2,260 1,347 813 389 U/ R AR 2 215.07%  262.15%  273.70%  127.56% 33.22%  -15.26%
% BHEF AL R 2,622 -1,310 -8,503 -10,182 -10,833 -8,469 EBITF S {55 5 5 10 0.5 0.3 37 6.1 16.4
LR 3,015 878 -3,047 1,868 1,760 1,762 Y A 79.89% 86.05% 86.90% 84.43% 80.54% 75.30%
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