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N SR BIAARY 2.7% - AR S A IR SR S S L et 1oa
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T BAPIRE R AR P E VRS 5 T g S - FFIEIR R Ryl DA ok EE
IR IRTR 2 BINE R TSNS 7 A SITE AR I EABF ST < 2015 HKS
FSREE S SRREERE (665 HK) HIWCARLFALE Y HIFELE BT 284%(1 504% % » N
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EZE12 531 H) FY13A FY14A FY15E FY16E FY17E
BEEEHEARY) 12,803 23,667 43,920 46,990 51,735
FAE (BEARE) 4,035 7,711 14,307 14,843 16,903
Rk AEE) 0.42 0.67 1.24 1.29 1.47
FRUZEEH) (%) 26.42 59.24 85.55 3.74 13.88
TR (x) 25.7 13.5 9.0 8.7 7.5
IR (x) 1.7 1.5 1.0 0.9 0.8
FEER (%) 1.1 2.3 2.8 3.2 3.7
RERWEEER (%) 6.7 11.9 14.7 11.4 11.6
BB (%) PGS 17.0 SIS SEEH 4 3.6
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4128318 (BEFARM) 2013 2014 2015E 2016E 2017E
A 12,572 22,925 41,570 46,005 50,970
[iEN S LN 6,751 9,516 16,850 15,896 16,500
FLEHA 3,671 7,700 14,520 16,859 17,580
& Bt A B 2,150 5,709 10,200 13,250 16,890
LA A R e 231 742 2,350 985 765
WA B B A W 28 5 40 12,803 23,667 43,920 46,990 51,735
Hr1H B 5 (307) (284) (300) (325) (368)
JE A B (2,621) (4,131) (7,100) (7,985) (8,458)
ErEEME (334) (427) (890) (785) (900)
KU GHR RS Z T (514) (868) (2,150) (2,000) (2,100)
FILE S (1,484) (4,340) (7,900) (8,569) (9,158)
Fofth 2 HY (2,203) (3,362) (6,900) (7,850) (8,500)
X R (7,465) (13,414) (25,240) (27,514) (29,484)
ZEFRE 5,338 10,253 18,680 19,476 22,251
T G BEE B RIS E Ll 57 117 167 420 495 513
Fi 48 i i R 3 5,455 10,420 19,100 19,971 22,764
Friisfit A (1,174) (2,301) (4,393) (4,593) (5,236)
FEEFHE 4,281 8,119 14,707 15,378 17,528
DR R AL (246) (408) (925) (989) (1,020)
AR 4,035 7,711 13,782 14,389 16,508

Fg: 2 F R ARG HFE

BEARR

g 12H31H (A ARM) 2013 2014 2015E 2016E 2017E
Tk B5 3 HGK 26,531 64,883 57,000 61,589 66,398
ST U M SR 1,647 4,384 9,000 6,899 7,258
i 57 LA R T R AT K T 1,889 7,399 13,589 10,258 13,259
N U il B FH 5T R 0 2,454 3,400 3,950 7,896
T L S 4,952 3,991 21,050 15,896 20,000
N Ui 2 T 2 R 2,086 3,347 6,258 7,985 8,900
AT % B 282 3 25 40 30
AR B R B 9,037 52,873 60,159 89,568 100,895
B 0 2,000 0 0 0
LLos fo B it & HL 28 2 i A 0% 2 (19 < @ BT 47,590 56,273 73,896 85,690 78,932
25 5 P (i g B AR IE 3,694 5,496 7,000 7,356 7,912
ER &S 5,751 14,819 32,000 31,258 39,856
FRIT 45 A B B 52,587 85,704 182,943 184,710 176,220
LAt o 0 500 689 710
B JiE Bl BT = 156,046 303,626 466,820 505,888 528,266
0l Ry i 1,172 1,210 1,211 1,211 1,211
& FEl 87 20 20 20 20
e 623 2,601 2,750 2,750 2,750
L T I 256 255 261 261 265
A 3 5 T % B 2,231 5,686 6,985 7,258 7,689
7 Uit il 9 L 5% 2 0 12,826 15,000 16,789 19,929
o {3 B e ik BT 4,721 8,715 10,095 12,589 15,563
R U K T 2 1,829 4,470 3,500 4,859 5,100
AT ZE SIS 353 310 80 89 102
L 3 o I 431 567 1,100 1,300 1,501
ZIRARITERK 349 384 430 425 450
KA HR 5 G il BT o 10,293 12,896 13,589 15,000
LLZs Fo i fE i o FL 28 2 i A0 2 1Y < Fil BT 0 1,527 1,690 1,756 2,200
At 1,025 131 198 1,130 3,416
BIERE B 13,077 48,996 56,216 64,026 75,196
B 169,124 352,622 523,036 569,914 603,462
I K 5,796 19,808 31,200 32,569 34,000
R T %6 B i 2 K 3,000 22,927 39,000 37,159 35,896
PrA B 1,120 14,270 7,000 7,500 1,359
W o 22 20l 25 2 P i 40,430 80,767 140,000 170,528 182,315
L {5 ) 2 I 3,295 7,698 15,329 18,950 17,698
P TABE 3 2 1 3 3

U4 1A Bt 101 071 {5t 395 817 2,598 3,269 3,750
LA s O 4B 1 S LA Al A5 2 fY < ik O {5 6,507 15,029 22,000 20,000 21,589
S L[] ) 5 i B 7 K 26,112 59,808 24,388 20,258 20,000
i 5] 5 I 0 0 100 0 [

B B U 86,658 221,124 281,616 310,236 316,610
A i 17,940 35,776 92,039 90,665 101,200
I H £ 0 4,538 8,269 10,589 9,230
FE 3 5 T 17 {iE 86 758 1,950 2,431 2,789
e H R A K 0 1,941 2,589 3,156 2,985
S 4 (] ey < il B 7 5K 335 14,910 8,000 9,150 8,500
oAt 0 1,311 0 0 0

B IER Bh 7 18,361 59,234 112,847 115,991 124,704
B am 105,018 280,358 394,463 426,227 441,314
B IR HANZE 61,507 68,364 119,315 133,597 151,253
20 B B IR A G 2,598 3,900 9,258 10,090 10,895
HOR 2% 64,105 72,264 128,573 143,687 162,148
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segg 128310 (HEAHAEM) 2013 2014 2015E 2016E 2017E
BEES
B HTAE 5,455 10,420 19,100 19,971 22,764
BT IE RS 307 284 300 325 368
IR AR (18,265) (2,021) 11,942 26,042 (734)
1. B P R B (16,127) (37,418) 7,883 (4,589) (4,809)
2. USRI T R E At 7 UERR 0 AR 2y (834) (3,480) (10,806) 5,432 (3,360)
3N 2 o M KA ) B ELA R A SRR A 2 4,619 44,283 66,865 34,149 10,535
4 At (5,924) (5,406) (52,000) (8,950) (3,100)
Tt 557152 (1,015) (1,353) (4,000) (4,120) (5,000)
HAth (927) 1,495 (4,000) (6,530) (4,258)
ZEEHN RIS M (14,446) 8,826 23,342 35,688 13,140
FER
PEATFZ (328) (248) (510) (596) (658)
a3 1,260 (8,814) (31,000) (20,000) (11,259)
HoAth (373) (3,232) (4,258) (3,500) (3,589)
BREF RIS 559 (12,294) (35,768) (24,096) (15,506)
B HES)
IR AT 661 647 28,921 0 0
AT IR SN 2,170 10,223 19,805 479 (2,622)
958 (1,258) (1,309) (3,000) (3,450) (4,089)
i 75 R LA < Rl kS Bl 21,284 38,084 48,993 (874) 4,394
HoAth (367) (2,072) (3,100) (2,950) (2,489)
BRIESFTARESE 22,491 45,573 91,619 (6,795) (4,806)
B b 05 3R 8,605 42,105 79,193 4,797 (7,172)
ENRERAEENY 14,264 22,670 64,802 143,993 148,815
SO (198) 26 @) 25 15
EXNSEHSENY 22,670 64,802 143,993 148,815 141,658
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g4 1128318 (BEFARM) 2013 2014 2015E 2016E 2017E
WA B A W i A B

[iEE T 5 ON 52.7% 40.2% 38.4% 33.8% 31.9%
FLEUA 28.7% 32.5% 33.1% 35.9% 34.0%
e BT A AU s 16.8% 24.1% 23.2% 28.2% 32.6%
HA AR S 1.8% 3.1% 5.4% 2.1% 1.5%

B 100.0% 100.0% 100.0% 100.0% 100.0%
EREE

WA 19.8% 82.3% 81.3% 10.7% 10.8%
Wit AR A 2 19.2% 84.9% 85.6% 7.0% 10.1%
2 31.4% 92.1% 82.2% 4.3% 14.2%
FE 32.8% 91.1% 78.7% 4.4% 14.7%
Br=f i E

WEIHE (x) 180.1% 137.3% 165.8% 163.1% 166.9%
B ISR 45.3% 142.4% 148.8% 133.6% 120.1%
R/ BESHER Net cash 17.0% Net cash Net cash 3.6%

;&3

[ENGE &S 6.7% 11.9% 14.7% 11.4% 11.6%
Tk e 2.7% 3.0% 3.1% 2.6% 2.8%

R EE

FRFNE NRTD 0.421 0.804 1.198 1.251 1.435

fRRE AR M) 0.120 0.300 0.300 0.350 0.400

RIS ANRTD 6.417 7.133 10.374 11.615 13.150
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