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BRHRZW:

NERERIIMNMENERA LW, TEEHSIIMAESEER, £
ETHZFAARBREGBNERIRNRERERS . F(IFhit, 2017-2019
F EPS 959 1.51/1.94/2.56 7T, #ERFLTNITFR.,

MBERER: FEmTEARAE, RmlSERARITE.

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 386.34 473.20 591.50 763.03 1,030.09
HBER () 27.00 22.00 25.00 29.00 35.00
EBITDA(EJ37T) 133.69 146.90 196.13 257.32 34591
#HEEBTT) 119.81 140.93 181.47 232.41 307.71
HBER () 29.00 18.00 29.00 28.00 32.00
EPS(TT/BR) 1.00 1.17 1.51 1.94 2.56
R (P/E) 91.35 77.66 60.31 47.09 35.57
% (P/B) 27.67 9.38 8.12 6.93 5.80
MHHEP/S) 28.30 23.10 18.50 14.30 10.60
EV/EBITDA 0.00 75.95 51.86 39.32 28.88
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BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 210.96 498.38 761.06 811.12 941.41 EWN 386.34 473.20 591.50 763.03 1,030.09
RIKTUER 58.15 105.32 78.99 117.79 147.87 Bl A 202.14 253.17 313.49 404.41 545.95
FRAT TR 9.39 59.80 25.89 43.37 67.58 ElFe RN 3.60 5.96 5.61 7.98 11.17
=i 191.66 251.58 247.26 42317 452.83 B 10.17 11.28 14.79 19.84 26.78
Hith 5.15 262.02 102.54 120.28 179.67 BEER 44.90 66.25 68.75 83.93 113.31
REETE 475.31 1,177.11 1,215.74 1,515.73 1,789.36 455 2% F3 4.06 (0.12) (5.10) (6.36) (7.09)
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 0.17 3.08 1.32 1.52 1.97
EE&r- 86.95 87.23 139.18 196.05 242.87 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 34.72 88.16 88.90 101.34 90.80 KRREW 0.00 2.94 0.98 0.98 0.98
TR &= 7.89 7.58 7.27 6.96 6.66 Hith 0.00 (5.88) (1.96) (1.96) (1.96)
Hith 21.76 15.25 12.83 16.61 14.90 EWFE 121.30 136.50 193.61 252.69 338.97
ERaErEa It 151.32 198.22 248.18 320.97 355.23 SN2 9N 17.02 25,51 15.00 16.00 18.84
BrEgit 626.63 1,375.32 1,463.92 1,836.70 2,144.59 Bz 0.00 0.00 0.03 0.01 0.01
FEHRfERR 109.70 0.00 0.00 0.00 0.00 FiESEm 138.33 162.02 208.58 268.68 357.80
RE{FRKER 51.82 61.19 51.53 102.03 113.74 FRriS 18.52 21.08 27.12 36.27 50.09
Hith 63.07 140.39 61.82 150.94 138.37 EFE 119.81 140.93 181.47 232.41 307.71
malRE 224.59 201.58 113.34 252.97 252.10 DERRIRE 0.00 0.00 0.00 0.00 0.00
KHRERR 6.20 0.00 0.00 0.00 0.00 HETFEAREFE 119.81 140.93 181.47 232.41 307.71
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 1.00 117 151 1.94 2.56
Hith 0.32 735 272 3.46 451
Rt 6.52 7.35 2.72 3.46 451
mRET 231.11 208.93 116.06 256.43 256.61 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 Blii<BER
A 90.00 120.00 120.00 120.00 120.00 BN 26.74% 22.48% 25.00% 29.00% 35.00%
N 28.13 628.07 628.07 628.07 628.07 ZAFE 15.24% 12.53% 41.84% 30.51% 34.15%
B 305.52 1,046.39 1,227.86 1,460.27 1,767.98 HEFEAEERE 28.68% 17.63% 28.76% 28.07% 32.40%
Hith (28.13) (628.07) (628.07) (628.07) (628.07) HEFIgEN
BRI ST 395.52 1,166.39 1,347.86 1,580.27 1,887.98 EFI= 47.68% 46.50% 47.00% 47.00% 47.00%
AEMNRENER 626.63 1,375.32 1,463.92 1,836.70 2,144.59 EF R 31.01% 29.78% 30.68% 30.46% 29.87%
ROE 30.29% 12.08% 13.46% 14.71% 16.30%
ROIC 45.35% 42.10% 25.13% 37.06% 37.86%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 119.81 140.93 181.47 232.41 307.71 Rtz 36.88% 15.19% 7.93% 13.96% 11.97%
HrIAREsH 8.33 10.51 7.62 11.00 14.02 ERRE -22.79% -8.47% -21.48% -40.88% -29.45%
1532 494 2.70 (5.10) (6.36) (7.09) il 212 5.84 10.73 5.99 7.10
KREIREK 0.00 (2.94) (0.98) (0.98) (0.98) REILLER 1.26 459 8.54 4.32 5.30
BB e (12.40) (277.04) 132.56 (113.69) (140.87) Eizteh
HE 3.99 218.82 0.00 0.00 0.00 R B == 7.06 5.79 6.42 776 7.76
SEFEDUNER 124.68 92.99 315.57 122.37 172.79 FHRARRE 2.34 2.14 237 2.28 2.35
BRASTH 56.06 56.88 64.63 79.25 48.95 RBFEEER 0.74 0.47 0.42 0.46 0.52
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (126.74) (354.76) (123.65) (158.28) (97.97) =gt 1.00 1.17 151 1.94 2.56
BEEHANER (70.68) (297.88) (59.02) (79.02) (49.02) BREENER 1.04 0.77 263 1.02 1.44
AR 119.00 0.00 1.03 1.38 0.80 FRRS AR 3.30 9.72 11.23 13.17 15.73
PR EL A (4.06) 630.05 5.10 6.36 7.09 fh{ELLER
Hith (100.54) (123.47) 0.00 (1.03) (1.38) HmEx 91.35 77.66 60.31 47.09 3557
EREDUSHR 14.41 506.58 6.13 6.71 6.52 mEE 27.67 9.38 8.12 6.93 5.80
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 75.95 51.86 39.32 28.88
BB INER 68.40 301.69 262.68 50.06 130.29 EV/EBIT 0.00 81.81 53.96 41.08 30.10
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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.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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BEWHIRIEX 2 FHE SR EF IR R EHA 3



