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YR A TR AN 8) A B SR 52 L4400 1,078.077 T, 5525 U K 543
301.087 7L, sobh, ANELAFRER RREERM S XFE, T ot
EEHBKRIKREFo KK P S, FEMBEEZALILFRKIER. LT,
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T 022 A= 0.26 T, HEHFEFEFH.
> RERT
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W 4 $ AR e tb1E 2015A 2016A 2017E 2018E 2019E

gl (A7) 2,066.06 2,199.40 6,598.21 7,587.94 8,574.38
HERE (%) 9.01% 6.45% 200.00% 15.00% 13.00%
EBITDA (&7 L) 391.74 391.31 678.94 750.51 794.88
FAE (BA L) 77.80 78.46 122.62 151.21 178.69
HERE (%) -20.02% 0.85% 56.28% 23.31% 18.17%
EPS (/i) 0.11 0.11 0.18 0.22 0.26
&% (PIE) 64.58 64.03 40.97 33.22 28.12
4% (PIB) 1.57 1.55 151 147 142
EV/EBITDA 12.85 19.13 11.30 11.72 9.10
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BE1: W% T HEZ

xERER FIPEE S
LYo Y 2015A 2016A 2017E 2018E 2019E ¥ BEHL 2015A 2016A 2017E 2018E 2019E
®HHe 869.91 529.93 329.91 379.40 981.07 212 IN 2,066.06 2,199.40  6598.21  7,587.94  8,574.38
R+ F A 363.08 54143 1,811.10  1877.75  1,825.36 IS 7. 167246 1080630 573517 6,587.09  7,436.56
FAA R 2K 57.46 246.95 693.24 712.76 745.39 7 WAL R A 4.88 14.57 41.57 39.46 42.87
B 207.38 546.78 88522 119931  1,321.56 kA 0.55 1.30 7.26 6.83 6.86
At 33.49 19.25 19.25 19.25 19.25 & 39 3 F 170.43 170.11 523.90 593.38 671.37
A E A 153131  1,884.34 373872 418846  4,892.63 M %9 ) 92.77 69.73 91.40 109.25 99.87
D) e ey 27.25 27.66 27.66 27.66 27.66 = mALB R 9.19 10.95 13.29 12.35 11.24
B = %~ 3,706.97  3,77859  4,220.03  3,894.07  3,569.22 NRMAEE M E 0.00 0.00 0.00 0.00 0.00
fEIAE 816.31 768.34 0.00 0.00 0.00 BRAKE 0.44 0.59 0.00 0.00 0.00
PR/ s 1,008.47 985.88 960.61 935.34 910.08 .21 0.00 0.00 0.00 0.00 0.00
HAbIE R T~ 132.62 126.72 108.07 89.41 70.76 & b £ 116.22 127.03 185.63 239.58 305.61
SRS F >4 5691.62 5687.19 531637 494649  4,577.72 IR & 24.61 26.56 47.12 46.88 34.61
j el -3 722293 757152  9,055.09  9,13495  9,470.35 EARERCE 140.83 153.59 232.75 286.46 340.22
43171 3K 25.00 400.00 91.60  1,118.29 0.00 P AR AL 15.42 26.90 34.91 42.97 51.03
AT IR+ 248 215.24 19587  1,256.07 55357  1,373.00 A8 125.41 126.69 197.84 243.49 289.19
HAb 1,13952  1,033.03 161379  1,17342 157392 Y RIRFEIRE 47.61 48.23 75.22 92.28 110.50
b 5 A At 1,379.77 162890 296146  2,845.28  2,946.92 13 & T &8 %A 77.80 78.46 122.62 151.21 178.69
KA B 0o 1,416.05 145456 145456 145456  1,454.56
KA 70.00 56.00 56.00 56.00 56.00 EX g i
H A 145.16 155.71 155.71 155.71 155.71 2015A  2016A 2017E 2018E 2019E
EIV xRk Zoxid 163121 166627 166627  1,666.27  1,666.27 K AE A
R kA 3,01097 329517  4,627.74 451156  4,613.20 ELZI N 9.01% 6.45%  200.00%  15.00%  13.00%
Y RIRFERE 1,00952 1,029.48  1,10469  1,196.98  1,307.48 EBIT -19.36%  -4.13%  4430% @ 2227%  11.29%
A 461.97 692.96 692.96 692.96 692.96 EBITDA -8.94% 0.11%  7351%  10.54% 5.91%
K ANR 2,33895 2,107.97 210797  2,107.97  2,107.97 13 B TN 8] %A 24.81% 0.85%  56.28%  2331%  18.17%
G ANk E 401.51 445,95 521.73 625.49 748.75 EAIRL A
MEF RS AH 421196 427635 442735  4,623.39  4,857.15 EFIES 19.05% 17.87% 13.08% 13.19% 13.27%
RfFARE AR B S 722293 757152 9,055.09  9,134.95  9,470.35 e AES 6.07% 5.76% 3.00% 3.21% 3.37%
ROE 2.43% 2.42% 3.69% 4.41% 5.03%
REeRTR ROIC 3.78% 3.35% 4.08% 4.93% 4.76%
L2ty 2015A  2016A  2017E  2018E 2019E AR A
A 140.26 127.93 157.79 203.65 259.77 el Ry 41.69%  4352%  51.11%  49.39%  48.71%
A 18 e 4K 159.41 168.58 357.53 357.53 357.53 AL E 111 1.16 1.26 1.47 1.66
w44 R 87.41 69.42 88.66 106.52 97.13 # AL 0.94 0.81 0.96 1.04 1.21
ARy 6620  -330.41  -338.44 -314.09 -122.26 BIiEfe S
TERELH 15,73 -228.96 7500  -1,229.04  1,239.69 R MR 2K B % & 6.01 432 3.90 434 5.12
*e -1.00 13.16 13.29 1235 11.24 B R HE 8.06 3.30 6.48 5.49 5.63
BEENAER 335.60 -189.28 203.83 -863.09  1,843.10 BEEREE 0.29 0.29 0.73 0.83 0.91
FARLH 222.33 145.98 0.00 0.00 0.00 AR ()
KT 0.00 5.00 0.00 0.00 0.00 BRI E 0.11 0.11 0.18 0.22 0.26
HAl 77.78 14.21 40.05 39.85 29.42 B BETNLR 0.48 -0.27 0.29 -1.25 2.66
BEEHDAER -144.56 -136.77 40.05 39.85 29.42 FERE 4.62 4.69 4.79 4.94 5.12
R EEF 339.12 103.24 -308.40  1,026.69  -1,118.29 R E
A AR 0.00 0.00 0.00 0.00 0.00 BE 64.58 64.03 40.97 33.22 28.12
H b 43929  -160.89  -135.50 -153.97 -152.56 LigEE:S 157 155 151 1.47 1.42
E£FEHNER -100.17 -57.65  -443.90 87273  -1,270.85 EV/EBITDA 12.85 19.13 11.30 11.72 9.10
DB 5 AR 9088  -383.71  -200.02 49.49 601.67 EV/EBIT 21.66 33.61 23.87 22.37 16.54
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ARG AL, ARE T G PTA MALIRAC B B IRIE R AL A TR 8] (23R BHE B2 W T IE AT F M L5 T44) AL EM
M (ATFTGACEIKIER) « AEEBIEATEP DN, TFOMETHT XMBR. RERXRF L4 ARERLMOAGHH. AE.
PR A4S P A2 AR TR SAFIRBARILH A BBEIE A QT AR, RFARIRAARIT,

AREAMEE, BERMNGE &R, BERIERR DAL ARERALA BIRIERGEF . KRS T 015 L RRBTAM
KA TR T AT A, BEBFIERAT XA &0 EHE AT EN TR, ARESPEE. ELEHEEF LF, TH
BITHIERE RO BN SN B F KLY, ZFEE. TERALAFBIRTRAREARGEART B, BWHRAAENEE:
BALATEAR S T BT EAT ARG ADAHEE . B P B Y AREF 093 &AE LT IRLIPE, FERNAEE 0BT RG., U
RAUAHZE XK, LBEHEE, Ak, BH. HKFTHEHEROEL, HRERF LN ARENERG— B R, BRILA
Bl A KRN R ¥ TRAR AT R4

RIS FBRAGFE L, BTN H RIRE BB EAFI . %5 N, IR A E @4 B T R # 7, i 4209 R IR R
RAEH B G RN TAI2R, ERREY, BFRIERATRESLH G AREFREL, P45 AHN R — R IR E,
EHFILANHEAR . RHAR AR R E LA TRARERABIEARE RARRAGIT T Em o kP @ LR AREE
RBEBIR— R T H P A/ AL H U 5o BFIER LA R & LA Z NSRS A B F AT LI 5. BIRIERGT =%
AT, AEHITAR L ARIT b 53011 T A AR S 5 AR P 69 & LS PUR — B89 487 2 R
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