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B B S B 955.99 1136.32 1278.91 1553.36 1604.62 1889.76

Bk 3 1980.13 2170.08 2682.54 3006.80 3106.03 3529.62
B 556.51 603.55 645.00 738.51 762.88 834.27

%% % H -30.25 -25.93 -51.57 -62.25 -64.30 -75.73
WA R 11.62 33.55 12.73 19.30 19.30 19.30

b gl 97.84 153.43 148.22 0.00 0.00 0.00
AR ERF 5 -0.01 0.1 -0.16 0.00 0.00 0.00
HAh& B ad 0.00 0.00 -23.97 0.00 0.00 0.00

B A 1117.39 1561.48 2310.57 3066.26 3247.64 4122.09

o FAh AR E 33.36 17.76 22.13 24.42 24.42 24.42
FI A5 1150.75 1579.24 2332.70 3090.67 3272.05 4146.51

I A A 300.44 409.52 608.80 772.67 818.01 1036.63
#RE 850.32 1169.72 1723.89 2318.01 2454.04 3109.88

W DB AR 20.69 36.49 45.68 55.00 55.00 60.00
V3R B T AR 1R 829.63 1133.23 1678.21 2263.01 2399.04 3049.88
BreftR® 2016A 2017A 2018A 2019E 2020E 2021E
R4 -292.85 633.28 807.57 2633.23 5226.34 7043.22

I WA RN A i 5 632.22 800.20 1578.15 1240.55 1663.83 1747.31

TR 1786.43 2064.13 2407.31 2749.48 2393.36 3428.70

HAbR % 1750.71 1772.41 3313.10 3313.10 3313.10 3313.10
AR AR B2 0.00 0.00 4.90 4.90 4.90 4.90

7P B e 8.40 5.34 5.03 3.89 2.76 1.63

[i5] 52 T P FITE 2 AR 1937.46 1846.75 1857.31 1676.24 1495.18 1314.12

TR B P2 FFF R S H 1178.97 1169.66 1220.37 1127.31 1034.25 941.20
HAbIEF s 798.60 904.24 306.50 264.72 222.94 222.94
B 7799.95 9196.02 11500.23 13013.43 15356.67 18017.11
TR 0.00 0.00 0.00 0.00 0.00 0.00
AR TR R I3 1617.73 2171.99 3175.32 2843.80 3234.72 3423.13
KA 0.00 0.00 0.00 0.00 0.00 0.00

HAth 765t 241.49 182.85 295.16 295.16 295.16 295.16
ilie=azs 1859.22 2354.84 3470.48 3138.96 3529.89 3718.30

JEeA 503.60 503.60 503.60 503.60 503.60 503.60

A NN 1295.41 1295.41 1295.41 1295.41 1295.41 1295.41
AR 3796.12 4660.07 5802.98 7592.70 9490.01 11902.04

JHJE B AR R AR 2R 5595.12 6459.08 7601.98 9391.71 11289.01 13701.04

A E N & 345.61 382.10 427.77 482.77 537.77 597.77

AR A 5940.73 6841.18 8029.75 9874.47 11826.78 14298.81
FATFNIE AR i A v 7799.95 9196.02 11500.23 13013.43 15356.67 18017.11
DERER 2016A 2017A 2018A 2019E 2020E 2021E

FEHL s H
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LB SR E 1184.91 935.39 1442.87 2241.93 2988.11 2298.38
3 LB R T s -1541.02 -132.52 -1125.79 18.31 18.31 18.31
E =350 1R T = -154.74 -302.16 -503.62 -434.57 -413.31 -499.82
e E -510.85 500.72 -186.54 1825.66 2593.11 1816.88

HlsRIE: Wind, FEEMESOT 55 S R

R 4 fEETRARIC SR

Wt 25 3 M Ak (LA ARIC 2

2016A 2017A 2018A 2019E 2020E 2021E
Wag R
EVilES 74.68% 76.43% 77.76% 78.88% 79.61% 80.40%
=PRI EBRN 41.65% 39.43% 37.71% 34.91% 34.91% 33.41%
EBIT/H &I 18.59% 22.23% 26.24% 28.93% 29.21% 31.23%
EBITDAAS A 22.68% 25.76% 28.95% 31.75% 31.94% 33.23%
A ) 14.13% 16.79% 19.85% 21.97% 22.52% 24.23%
BEFEIR AR
ROE 14.83% 17.54% 22.08% 24.10% 21.25% 22.26%
ROA 14.34% 16.84% 19.82% 23.45% 20.73% 22.25%
ROIC 17.73% 20.48% 26.36% 29.03% 25.91% 34.85%
R
BTN R 14.54% 15.81% 24.65% 21.46% 3.30% 17.77%
EBIT k% 19.33% 38.43% 47.15% 33.91% 4.31% 25.91%
EBITDA K% 18.48% 31.51% 40.11% 33.19% 3.93% 22.49%
FAE KR 18.83% 37.56% 47.38% 34.46% 5.87% 26.72%
MGEPe KR 19.91% 17.90% 25.06% 13.16% 18.01% 17.32%
e RS K% 15.75% 15.44% 17.69% 23.54% 20.20% 21.37%
GEEBRAMKR 20.69% 4.62% 51.40% 12.74% -4.05% 21.89%
BEAG51
G ARRR 23.84% 25.61% 30.18% 24.12% 22.99% 20.64%
Erd e e NISEgad 70.98% 68.77% 68.02% 70.27% 55.83% 53.37%
i SIS R 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
k)]s 2.09 2.24 2.34 3.17 3.57 418
WH) 0.18 0.61 0.69 1.23 1.95 2.36
iZIFEES 6.07% 26.66% 30.01% 20.91% 20.91% 20.91%
W &k BR AF 93.93% 73.34% 69.99% 79.09% 79.09% 79.09%
gL
B PE R R 0.77 0.76 0.76 0.81 0.71 0.71
[i] 5 % 7 J e 3.23 3.89 4.92 6.29 7.29 9.77
YA 35k 3 R 11.01 9.38 6.31 8.81 7.45 7.68
17 1% JE e R 0.85 0.80 0.80 0.81 0.93 0.73
N SR E e 2016A 2017A 2018A 2019E 2020E 2021E
EBIT 1118.83 1548.84 2279.14 3051.96 3183.63 4008.48
EBITDA 1364.88 1794.96 2514.92 3349.70 3481.37 4264.43
NOPLAT 801.36 1133.71 1667.29 2270.66 2369.41 2988.04
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TRl 829.63 1133.23 1678.21 2263.01 2399.04 3049.88
EPS 1.647 2.250 3.332 4.494 4.764 6.056
BPS 11.110 12.826 15.095 18.649 22.417 27.206
PE 69.34 50.76 34.28 25.42 23.98 18.86
PB 10.28 8.91 7.57 6.13 5.10 4.20
EV/EBIT 51.36 37.05 25.34 18.77 17.22 13.33
EV/EBITDA 42.10 31.97 22.96 17.10 15.74 12.53
EV/NOPLAT 71.71 50.62 34.64 25.23 23.13 17.88
EV/IC 10.38 9.08 7.38 6.26 6.39 5.56

HlERIE: Wind, FEEMESOT 505 S R

FEBE WG
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BB YA

TESALYERGE: DRSS FUR I 6-12 AW, GESARR T | PP DRSS HUSRY 6-12 DA W, A7 dAR i
T3 e Mk e b A HETR AL R b

SRZUERE (Buy): AHXT5R TR 20% LA |

#e#E (Outperform): AHXI5ERTFTIHRIL 5%~20%;
s (Neutral ): AHX T3 3RINAE —5% ~ +5% 2 [H 3
P18 (Underperform): #HXT55 T iR 5% AT

EUF (Overweight): ATNViEBREEATI 73R
Pt (Neutral): TS EARNTHRINFEAFF;
&1k (Underweight): 1TNL55THARTIZRI

TN

IR A5 P 7 B 2 ) L o AR M S R A2 PR B B M 55 B o AR ot b Rt 27 M A PR 2 0 i £

AR EWPA R T W AR, AR FA A BN AR S A A% .

AR HE BRI T A AT VN FER) O AT G, (AN 70X Ea {5 B A 1 2 58 BEVE A EAE (AT RALE . AR
PRt TH BILEHEN A SRt & RS 5 2 M, IFARIE By Hh 5 B SEIE S5 BCH At £ B 14 A 307 B ) A
PRI . AR, AQF R I S AR S s, 2SN — SR o AR RIAGRIEA R & BT & 15 B IR E
BOFRRES . R, AR R AR & & A5 B AT AN K B A BRI T BB B0t N2 B AT SR TEAR S Y SR BB 2K

] R E S IR A PR B R4 65 N 5L 38 5 N B A B A ol N\ T e 2 (A AN [RIB BRI bRt « SR A AS IR B0 23 BT 5k 1
S BAS T A AR5 AR T SR BN — B 1387 PP 18 BAE Z WL i o A 24 W) A R R L S LA T 0 4250 AT S Y
XG5 o ANFMIEF BT BE LA 55 4 W] B 5 AR P R LB AN — BUR B R

WA AR, BB REH . EAEMEOLT, ARSI E 2 B R I R I A B AR AT BB AR A AT
AR N R AR A o B AT A2 T 5 SR T 40 R AR De A BEBEE A RLREAIR SR B R SR — 2B K,
IR AR W B E SR, E e BT, W2, SBESBRLT N ERIFERRE.

AT B RS ] RAIE 53 BB AR T PR A I T AT o AN R AR 7 R B — DIBCR], BRAR 53 AT Bl mon, 3 WAR S AT 44
BHRRRBUS B A A T o REAR AT H AL, AR BT 2> 3 A DA77 U AR TR 2095 DL R e ]
wts BRI R AR IARN, BRCMEMTRIEA 22 7] AR HeAR 7 sCAE T o PR AR S A AR RS ARic e bmic 0
RNFENES RS LRARID.

R — TR A 5 T 20 P DRI



