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ZENWRFFERY, MitEEFFREC5E 50%

RS EERE, SERSFIREET 50%

NEINE 2016 FAVEHRIR. W 30.78 12, BEIEGIE 46.45%, IARH%F|
iH3.3212, BEILLIEK 27.71%, EARFESTE, Tl 7 A8 2015 &
B L TR SEE KRR ERROREEGE . 2015 FIREFWE 5357 /A, MEE
SEZFEFRIREWERNA 1257 F, XEBOBUKEIFER 2015 F “9F
RSRFEHEFEMBZRARMEFENKE" —RHEFERIZ) 5000

FMEE, SNRXEBLEERSME, 2015 FHOIEIFEFN 2.16 2
TG, FUTAE 2016 FRITANT—NE=ERIREHE, FRTERE 2016 F£EH
S25ZREEMWEHSZNE B EFEISE, U 2016 FLFREE MRS
FIBIRIGHBIT 50% 0

it RIS ES FaEEHRIIF

LAZRSRIKES 2017 £F 1.625 {ZROEFFE, ERIIBSEHOITRENFES,
REERFEAENRIZFBEAIRTE), Bl IFRIT 2017 SFREBHRIEFFL
0.8-1.0 12, HEATRNSHEMIEIE s0%itHE, 2017 FEHEEF) 4.80 12,
INSRRHEFE, MtFERIT 5.6-5.8 1244,

EEPR

BEFNRBIERIRENET, AERRAN 2421.48 BAHRR, ATEE
B&4 27.28%HIBRIY (M 2016 FEIUEEFFIATTNIZER D RINT R AR E
Wzs ), MIXFRZ 2016-2018 £F EPS 5819 0.14, 0.22. 0.32 Jo/B%, HEMNINE
PE 98I/ 94, 60. 40 {5, HEEEHFTNEERS 72.72%/(NEH, R
BIANSHIE, SIRAEBIEZE 2634.60 B, &IBZREE 2016-2018 &
EE SR (1312, 1.62512. 2.0312), B 2016 FHEENEEFF
%=, Bt AE] 2016-2018 FF&EFEHEE EPS 49579 0.13, 0.21., 0.35 7T/
B%, XIRIENZS PE 9B /9 99, 61, 37 {5, BEFATIANSLEENERMKMERIM
ﬁ?m’@i‘ﬁ,ﬁﬂ, £8F 70 fZ PE, XRTTANB BN 1470 7T, /5 “HEEF
5,

MRS BERANEAHERTIH, USSR

R EEEFIEE 2014 2015 2016E 2017E 2018E
EWBNERTT) 716.06 2,101.48 3,077.62 5,078.07 7,363.21
HER (%) (0.07) 1.93 0.46 0.65 0.45
EBITDA(EJ37T) 91.43 454.79 592.11 893.56 1,272.66
#HEEBTT) 4951 260.27 332.47 522.43 775.31
HBER () (8.94) 4.26 0.28 0.57 0.48
EPS(TT/BR) 0.02 0.11 0.14 0.22 0.32
THEER(P/E) 630.89 120.02 93.95 59.79 40.29
%R (P/B) 80.65 10.22 8.90 10.11 8.35
THEEZEP/S) 43.62 14.86 10.15 6.15 424
EV/EBITDA 22.44 78.41 49.76 33.77 23.29
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BrefkR=EHTT) 2014 2015 2016E 2017E 2018E FI¥EEE L) 2014 2015 2016E 2017E 2018E
whEe 172.30 1,105.74 1,384.93 1,777.33 2.972.06 N7 9N 716.06 2,101.48 3,077.62 5,078.07 7,363.21
Ivilidlie 58.42 691.80 556.35 1,079.92 1,088.14 Bl A 556.38 1,093.80 1,683.46 2,742.16 3,954.04
FRAS TR 5.39 75.28 48.87 153.36 138.25 BlFue KM 5.79 2.35 3.45 5.69 8.25
Fie 63.93 24.66 31.46 44.72 43.15 Bl #EA 10.79 483.96 707.85 1,117.18 1,619.91
Hith 45.43 3.64 414 417 4.75 B 50.18 195.34 276.99 446.87 655.33
mahErealt 345.46 1,901.11  2,025.75 3,059.49  4,246.34 552 8.10 19.88 3213 37.73 44.83
KRR & 2.76 39.95 124.95 124.95 39.95 BrER{ERS 17.88 2.02 2.02 2.02 2.02
BB’ 109.35 624.27 845.43 991.52 1,016.11 ARMEEE (0.20) (0.03) 0.00 0.00 0.00
EEIR 0.00 64.10 68.05 74.02 72.01 BT SIS 1.63 53,57 90.00 0.00 0.00
TR 35.35 12.66 12.30 11.83 11.27 Hith (2.72) (107.08) (180.00) (0.00) 0.00
Hih 11.80 1,838.85 2,010.55 1,062.41 931.12 BilFE 68.23 357.66 461.73 726.43 1,078.84
EmaEr=aIt 159.27 2,579.84  3,061.28 2,264.74  2,070.46 ERIZIX 9N 2.59 1.65 2.00 2.00 2.00
BrEgit 683.60 4,480.95 5,087.02 5,324.23 6,316.80 [ER127 3.09 0.42 042 042 0.42
FEHAMER 80.00 478.50 665.65 782.93 1,178.11 Fi=8m 67.72 358.89 463.31 728.01 1,080.41
RIS IKER 75.13 249.10 206.57 459.49 391.10 Frig 22.63 7273 93.89 147.54 218.95
Hith 40.73 388.83 293.19 594.40 528.03 EFE 45.09 286.16 369.41 580.47 861.46
waAREEL 195.86 1,116.43 1,165.42 1,836.82 2,097.24 DR IRIRER (4.42) 25.89 36.94 58.05 86.15
KHAfERR 22.00 86.38 154.92 85.00 85.00 HETFEATEFE 49,51 260.27 332.47 522.43 775.31
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.02 0.11 0.14 0.22 0.32
Hith 17.63 36.61 36.61 36.61 36.61
eI Ea Tt 39.63 122.99 191.53 121.61 121.61
HEET 235.49 1,239.42 1,356.95 1,958.43 2,218.85 FEMSEHER 2014 2015 2016E 2017E 2018E
DEBRIRINGS 60.81 185.14 220.23 275.38 357.21 3.5
BB 224.25 1,210.74 242148 242148 242148 S9N -6.91% 193.48% 46.45% 65.00% 45.00%
BARTR 078 1,315.08 22532 (716.53) (841.53) BFE -470.15% 424.24% 29.10% 57.33% 48.51%
B 160.93 1,845.65 1,088.37 668.94 1,319.25 HEFBATERE -894.15% 425.67% 27.74% 57.13% 48.41%
Eifth 134 (1,315.08) (225.32) 716.53 841.53 IEFIBED
BRI EET 448.11 3,241.53 3,730.08 3,365.80 4,097.95 ER= 22.30% 47.95% 45.30% 46.00% 46.30%
REMBER RS 683.60 4,480.95 5,087.02 5,324.23 6,316.80 VBRI 6.91% 12.39% 10.80% 10.29% 10.53%
ROE 12.78% 8.52% 9.47% 16.90% 20.73%
ROIC 27.11% 160.86% 29.33% 35.06% 44.17%
ReREFREHTT) 2014 2015 2016E 2017E 2018E EERED
#FE 4509 286.16 33247 522.43 775.31 Br=famE 34.45% 27.66% 26.67% 36.78% 35.13%
HrIERESE 16.42 150.00 98.25 129.40 148.99 BRRE -40.90% -1.20% -13.30% -27.14% -18.34%
5522 A3 10.09 21.33 3213 37.73 44.83 Mot 176 1.70 1.74 1.67 2.02
EIRK (1.63) (53.57) (90.00) 0.00 0.00 ERELLER 1.44 1.68 1.71 1.64 2.00
BlzReTm (82.33) 091 67.68 (28.93) (68.59) EizkeNn
He 4221 (74.99) 36.94 58.05 86.15 RIWIER e 11.34 5.60 493 6.21 6.79
KEFDUEHR 29.85 329.84 477.48 718.67 986.69 FREEE 11.33 4745 109.69 133.33 167.60
BASTH (11.19) 1,069.03 510.00 333.00 138.00 DB 0.99 0.81 0.64 0.98 1.27
KERE 0.04 37.19 85.00 0.00 (85.00) Fhkigr (5T)
Hith (13.84)  (2,675.18)  (1,135.98) 275.85 (66.00) B 0.02 0.11 0.14 0.22 0.32
REENIAEHR (24.99)  (1,568.95) (540.98) 608.85 (13.00) BREENER 0.01 0.14 0.20 0.30 0.41
AR 102.00 629.72 885.41 932.77 1,327.95 = o 0.16 1.26 1.45 1.28 1.54
G (6.84) 2,279.65 89.70 (978.73) (168.98) fhEER
Hith (225.88)  (1,142.20) (632.42) (889.16) (937.93) hmE=R 630.89 120.02 93.95 59.79 40.29
EREIUETR (130.72) 1,767.17 342.70 (935.12) 221.04 mis=R 80.65 10.22 8.90 10.11 8.35
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.44 78.41 4976 3377 23.29
&S EINER (125.87) 528.05 279.19 392.40 1,194.73 EV/EBIT 26.82 94.46 59.66 39.49 26.38
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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