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RBEIRT: ZMEFRAANGE . T FRXE . SERSRIMBE XK

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 6,662.00 12,710.02 15803.64 1975455  23,053.56
HER (%) 98.99 90.78 24.34 25.00 16.70
EBITDA(E G 7T) 447 65 533.54 845.95 1,056.30 1,231.71
EHEERTT) 138.45 188.56 560.96 701.56 819.42
HER (%) (7.82) 36.19 197.49 25.07 16.80
EPS(TT/BR) 0.09 0.13 0.37 0.47 0.55
THEER(P/E) 85.74 62.96 21.16 16.92 14.49
HI$EE(P/B) 3.09 2.96 2.67 2.37 2.09
THEEZEP/S) 1.78 0.93 0.75 0.60 0.51
EV/EBITDA 27.50 22.02 19.94 14.22 12.47
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BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 835.78 1,077.58 1,264.29 1,580.36 1,844.28 B 6,662.00 12,710.02 15803.64 19,754.55  23,053.56
RIKTUER 854.11 981.26 1,629.78 556.15 1,994.83 Bl A 613636  11,89421 1477640 1845075 2148592
FRAT TR 1,238.94 1,673.02 1,963.65 2,764.09 2,587.13 Bl Fie R0 23.88 27.72 52.35 59.77 65.47
=i 263.86 824.49 4,100.97 4,100.17 3,580.99 Bz 6.92 56.97 63.21 79.02 92.21
Hith 588.21 502.73 455.31 542.15 511.27 BEER 196.89 171.35 189.64 197.55 230.54
maEr-at 3,780.89 5,059.09 9,413.99 9,542,92  10,518.49 5528 F 124.67 192.15 20.00 25.00 40.00
KEARAIS B 56.23 210.38 210.38 210.38 210.38 RrFERERE 4.39 32.92 0.00 0.00 0.00
e 718.88 739.13 856.43 877.77 888.53 NRMBEZENES 8.40 17.10 51.92 13.39 (26.23)
EREIR 84.65 93.17 91.90 103.14 91.88 BRI 14.95 (116.89) (29.92) (29.92) (29.92)
FTREF 2,734.14 2,691.76 2,633.84 257592 2,518.01 Hith (46.70) 199.58 (44.00) 33.06 112.30
Hith 832.72 1,104.22 977.80 1,002.57 1,013.19 ZWFIE 192.25 234.92 724.02 925.93 1,083.27
ERBE=EIT 442661  4,838.67  4,770.36  4,769.79  4,722.00 SN2 9N 10.71 5.48 717 7.78 6.81
BrEgit 8,207.50 9,897.76  14,184.35  14,312.71  15,240.49 Bz 6.76 16.77 8.31 10.61 11.90
FEHRfERR 632.29 950.55 4,686.21 3,706.37 4,108.97 FiESEm 196.20 223.63 722.88 923.11 1,078.19
RE{FRKER 969.60 1,187.02 1,189.68 2,098.28 1,628.55 FRriS 4150 29.01 144.58 184.62 215.64
Hith 744.80 1,085.33 1,100.99 1,27451 1,376.39 EFE 154.70 194.62 578.30 738.49 862.55
malRE 2,346.69 322291  6,976.88 7,079.17 7,113.90 DERRIRE 16.24 6.05 17.35 36.92 43.13
KHRERR 31.69 28.11 750.72 0.00 78.60 HETFEAREFE 138.45 188.56 560.96 701.56 819.42
RIS 1,150.00 1,950.00 1,250.00 1,450.00 1,550.00 BRIk (7T) 0.09 0.13 0.37 0.47 0.55
Hith 677.74 649.71 706.63 678.02 678.12
Rt 1,859.43 2,627.81  2,707.35 2,128.02 2,306.72
mRET 4,206.12 5,850.73 9,684.23 9,207.19 9,420.62 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 157.73 37.54 54.02 90.33 132.50 Blii<BER
A 1,497.05 1,497.05 1,497.05 1,497.05 1,497.05 BN 98.99% 90.78% 24.34% 25.00% 16.70%
N 1,983.77 1,986.67 1,986.67 1,986.67 1,986.67 ZAFE 23.37% 22.20% 208.19% 27.89% 16.99%
B 2,333.98 2,495.50 2,949.06 3518.14 4,190.32 HEFEAEERE -7.82% 36.19% 197.49% 25.07% 16.80%
it (1971.14)  (1,969.73)  (1,986.67)  (1,986.67)  (1,986.67) ®FIRED
BRI ST 4,001.38 4,047.03 4,500.13 5,105.52 5,819.87 EFI= 7.89% 6.42% 6.50% 6.60% 6.80%
AEMNRENER 8,207.50 9,897.76  14,184.35  14,312.71  15,240.49 EF R 2.08% 1.48% 3.55% 3.55% 3.55%
ROE 3.60% 4.70% 12.62% 13.99% 14.41%
ROIC 6.46% 7.96% 11.34% 8.06% 11.00%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 154.70 194.62 560.96 701.56 819.42 Rtz 51.25% 59.11% 68.27% 64.33% 61.81%
HrIAREsH 133.08 112.85 101.93 105.37 108.43 ERRE 18.85% 38.46% 40.99% 33.94% 42.45%
5528 127.73 196.68 20.00 25.00 40.00 ot 1.61 1.57 1.35 1.35 1.48
RRIRK (14.95) 116.89 29.92 29.92 29.92 ERENELER 150 1.31 0.76 0.77 0.98
BzRET (1,739.14) (254.15)  (4,103.29) 121911  (1,046.65) Eizgeh
HE 495.68 (229.73) 69.27 50.31 16.90 RIWIFR BEEER 10.58 13.85 12.11 18.07 18.07
REFNNER (842.89) 137.16  (3,321.22) 2,131.27 (31.98) FRERE 38.15 23.36 6.42 4.82 6.00
BRASTH 292.63 267.50 103.08 108.60 49.90 RBFEEER 0.94 1.40 1.31 1.39 1.56
KRR 9.67 154.16 0.00 0.00 000 SRS (5T)
Hith (805.79)  (1,234.31) (208.21) (235.16) (146.99) =gt 0.09 013 0.37 0.47 0.55
BEEHANER (503.49) (812.65) (105.13) (126.55) (97.09) BREENER -0.56 0.09 -2.22 1.42 -0.02
AR 1,813.98 2,928.66 6,686.93 5,156.37 5,737.57 SR%EF 2.57 2.68 297 335 3.80
RN EhE (26.01) (184.86) (36.87) (24.93) (39.93) faEHER
Hith (587.10)  (1,881.61)  (3,037.00)  (6,820.09)  (5,304.64) HmEx 85.74 62.96 21.16 16.92 14.49
EREDUSHR 1,200.88 862.19  3,613.06 (1,688.65) 392.99 mEE 3.09 2.96 267 2.37 2.09
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2750 22.02 19.94 14.22 12.47
BB INER (145.50) 186.70 186.71 316.07 263.92 EV/EBIT 38.84 2751 2267 15.80 13.68
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
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FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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