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NE&ET 2016 FER: £ELMEWM 37.3 1278, ELECEEE 89%; I3
B12FiER 3.1 1275, BELIE 48%; 2016 & EPS A 0.30 7o, EAFETN
B, @Y, AEAT 2016 ENELE AR, HE 10 RRE 1 TiE,

FTIL,

WESHERKFETHE, =RISBFEK. A7 2016 FLMEW 37.3 1278,
EILLIE 89%, Heh Q4 SLIIEW 15.5 127T, FELIEIE 86%, RELIEES 135%;
SEFFE 3.1 1275, BHIEK 48%, Hr Q4 sLIEFNE 093 27T, B
ELiE4< 107%, IRELIE 15%, ATWEGISKGAETED, WEIEKFERIR
F. 1) SBEETEETRAATER, SRS, REEKLY 16%; 2)
TIRRFAETIRRR 2016 FE£FHE, FZiRR[T 2016 F 11 BFIHFH
xR, MEFHTERFBWSEWELCIEK 117%, BITERBIESEUNRIL
27127T, BEATWS; 3) AR SRAESEIEE, EREREEE
B, BRgEHH—LRT, EWRIER 287%,

EHTER, REITARBAETRENTE, BERSBETERRELL.
NEIEIKBEF SMT/6MT SHTHRTERE, HEBETREEMRAEM
I3, FRAER CVT BaIEEREMEFRHRIRA . ks, 2016 F£12 B
RASEZMNEERLERLT, EFSE MT. AT, CVT. DCT FFr
BERSENHEDRIAKR, RRATDEEEFRET CVT FHARMLEIRT, #MNE
J@_T%D{iT 5EMEENFRERO, ITisamEEREREFRL, BELIR

BESNFTEH, AOEEHETFRERE HIRIER, AS@EIKBEF
5&5mpoziEss s, NmEKETSFHRMSEFNMLEERENF; EBEMm
BRI AINE T, FimSFEHET 2016 5543 70 i, FELLIEK 284,
2017 1. 2 BRITHESEIX 8.2 HiK, BB 13%; FF) 2016 FHEEIA
77 5K, BB 50%, 2017 F—F=EHEIA 27.9 B, FELCIB 94%,
NEEEBIHESH TN, MMmLIRIEE.

KRR

NEBETHBEF R RS ERAEB IR, FRE VT 2
BECERE N, RRBEMBISE RN NE1ETE AT.DCT B~ MmO ;
SHRTERBEDECIIE T RS ERELIREETNME, ATKFKEE
B9 B ahAR IR SR AU A I SL A Y ;. Fifh 17-18 £€F EPS 559 0.63.
0.86 7C, XIRI PE 28079 26 {ZF0 19 &, #F “SIN” 4R,

MBSIRR: CVT BESmFEHER NI, FHAFBE B AN

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1,972.65 3,732.25 7,050.23 9,891.47  12,858.91
HBER () 42.74 89.20 88.90 40.30 30.00
EBITDA(E G 7T) 344.59 629.96 1,158.94 1,507.86 2,060.87
EHEERTT) 211.65 312.26 846.82 1,157.39 1,612.46
HER (%) 10.50 4753 171.20 36.67 39.32
EPS(TT/BR) 0.21 0.30 0.63 0.86 1.19
THEER(P/E) 103.33 70.04 25.83 18.90 13.56
HI$EE(P/B) 9.45 3.92 351 3.06 2.56
THEEZEP/S) 11.09 5.86 3.10 2.21 1.70
EV/EBITDA 33.52 33.26 20.06 13.44 11.20
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BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 610.91 1,131.98 564.02 1,352.48 1,028.71 B 1,972.65 3,732.25 7,050.23 9,891.47  12,858.91
RIKTUER 1,629.64 2,031.90 5,312.54 4,991.71 8,403.82 Bl A 1,410.78 2,845.91 5,033.86 7,032.84 9,104.11
FRAT TR 39.27 36.69 124.29 103.92 172.59 Bl Fie R0 20.08 31.29 73.22 95.46 121.81
=i 564.06 902.86 2,293.42 217212 3,608.59 Bz 93.98 148.18 324.31 524.25 694.38
Hith 273.06 447.96 1,745.85 726.83 2,202.11 BEER 169.28 304.95 599.27 880.34 1,028.71
IR At 3,116.94 4,551.39  10,040.12 9,347.06  15,415.82 45522 A3 (0.84) 89.48 4453 21.72 22.97
KEARAIS B 179.13 415.95 415.95 415.95 415.95 RrFERERE 4253 41.88 49.00 43.00 44.63
EE&r- 1,006.39 1,637.83 1,660.15 1,680.00 1,685.35 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EEIR 103.86 131.18 114.71 116.82 100.09 Eitate (1.54) 81.43 81.43 81.43 81.43
FTREF 365.70 653.37 600.57 547.76 494.96 Hith 3.09 (162.86) (162.86) (162.86) (162.86)
Hith 1,310.17 2,491.29 2,197.99 2,356.99 2,321.79 EWFE 235.29 351.99 1,007.47 1,375.30 1,923.72
ERBE=EIT 2,965.25  5329.61  4,989.36 511752  5,018.15 SN2 9N 2254 35.22 2266 26.80 28.23
BrEgit 6,082.19 9,881.00 15,029.49  14,464.58  20,433.97 Bz 2.59 12.14 5.50 6.74 8.13
SEHRMER 662.00 837.00 1,935.53 0.00 2,041.87 FsE 255.24 375.07 1,024.63 1,395.36 1,943.82
RE{FRKER 1,332.01 1,890.86 376285 4,682.83 5,806.57 FRriS 43.41 67.45 171.44 240.57 336.64
Hith 738.89 633.29 1,926.42 1,676.77 2,665.60 ERE 211.83 307.62 853.19 1,154.80 1,607.18
bl =ynd 2,732.90 3,361.15  7,624.80 6,359.61  10,514.04 DERRIRE 0.18 (4.64) 6.36 (2.60) (5.28)
KHAfER 45.00 0.00 214.67 0.00 444.59 HEFBATEFE 211.65 312.26 846.82 1,157.39 1,612.46
NI EsS 747.10 748.86 747.10 747.69 747.88 EhriE (7T) 0.16 0.23 0.63 0.86 1.19
Hith 138.76 12333 14431 135.47 134.37
Rt 930.87 872.19 1,106.08 883.16 1,326.84
mRET 3,663.77 4,233.34 8,730.88 7,242.76  11,840.88 EEMSHE 2015 2016 2017E 2018E 2019E
DEERIRINGE 103.05 63.55 69.91 67.31 62.03 Blii<BER
A 510.00 1,350.00 1,350.00 1,350.00 1,350.00 BN 42.74% 89.20% 88.90% 40.30% 30.00%
N 907.89 3,100.88 3,100.88 3,100.88 3,100.88 ZAFE 4.10% 49.60% 186.22% 36.51% 39.88%
B 1,805.37 423411 4,878.69 5,804.50 7,181.06 HEFEAEERE 10.50% 47.53% 171.20% 36.67% 39.32%
it (907.89)  (3,100.88)  (3,100.88)  (3,100.88)  (3,100.88) ®FIRED
BRI ST 2,418.42 5,647.66 6,298.60 7,221.82 8,593.09 EFI= 28.48% 23.75% 28.60% 28.90% 29.20%
AEMNRENER 6,082.19 9,881.00 15,029.49  14,464.58  20,433.97 EF R 10.73% 8.37% 12.01% 11.70% 12.54%
ROE 9.14% 5.59% 13.60% 16.18% 18.90%
ROIC 12.85% 17.14% 17.74% 15.21% 29.03%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 211.83 307.62 846.82 1,157.39 1,612.46 Rtz 60.24% 42.84% 58.09% 50.07% 57.95%
HrIAREsH 120.53 242.84 106.95 110.84 114.18 ERRE 12.25% 27.85% 24.06% 72.85% 59.71%
5528 (5.21) 75.57 4453 2172 22.97 ot 1.14 1.35 1.32 1.47 1.47
KREIREK 154 (81.43) (81.43) (81.43) (81.43) REILLER 0.93 1.09 1.02 113 112
EiERET) (826.19) (411.66)  (2,419.31) 1,870.03  (4,222.54) EiskEh
HE 851.77 88.70 6.36 (2.60) (5.28) RIWIFR BEEER 150 2.04 1.92 1.92 1.92
REFNNER 354.27 221.64 (1,496.08) 3,075.95  (2,559.64) FRERE 437 5.09 4.41 443 4.45
BRASTH 1,035.72 2,580.54 39.02 88.84 51.10 RBFEEER 0.39 0.47 0.57 0.67 0.74
KHARE 46.85 236.82 0.00 0.00 000 SRS (5T)
Hith (1596.12)  (3,839.46) (184.26) 23.70 (38.19) SRl 0.16 0.23 0.63 0.86 1.19
RREDIASTR (513.55)  (1,022.10) (145.24) 112.54 12.91 BREEUSHE 0.26 0.16 -1.11 2.28 -1.90
AR 1,480.10 1,585.86 2,905.98 759.24 3,241.08 SR%EF 1.72 414 461 5.30 6.32
RN EhE 0.84 294351 (44.53) (21.72) (22.97) faEHER
Hith (1,30062)  (3,121.86)  (1,788.10)  (3,137.56) (995.15) HmEx 103.33 70.04 25.83 18.90 13.56
EREDUSHR 180.33 1,407.50  1,073.35 (2,400.03)  2,222.96 mEE 9.45 3.92 351 3.06 2.56
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.52 33.26 20.06 13.44 11.20
BB INER 21.05 607.05 (567.96) 788.46 (323.77) EV/EBIT 49.27 47.46 22.10 14.50 11.85
BRERIR: ABAE, RKNIESHRAT
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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