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58 /5B 2016A 2017E 2018E 2019E
FAdN (BH L) 3732.25 6216.23 7133.41 8737.64
HRE (%) 89.20% 66.55% 14.75% 22.49%
)2 B BN S R R4 A)E (B ) 312.26 807.49 1040.69 1364.32
HRE (%) 47.53% 158.60% 28.88% 31.10%
HRok s (L) 0.23 0.60 0.77 1.01
PE (L#) 64.4 24.7 19.2 14.7
PB 3.36 3.03 2.69 2.34
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2 8] T $- 3R R AR L &
Ak (BF ) 2016A 2017E 2018E 2019E EXXF BT 2016A 2017E 2018E 2019E
AL 3732.25 621623  7133.41  8737.64 RKAES
RN 284591  4460.77 5016.21 6068.29 ERID N 89.20% 66.55% 14.75% 22.49%
B ALAL & R Ao 31.29 52.12 59.81 73.26 EBIT 5§ & % 83.55%  120.39%  23.96%  27.39%
HE %R 148.18 246.80 283.21 346.90 ARG R R 4522%  158.60%  28.88%  31.10%
FRIEA 304.95  507.91 582.85 713.92 2 AR
EBIT 45965  1013.02 125571  1599.65 EXIES 23.75%  28.24%  29.68%  30.55%
r %3¢ Kl 89.48 96.15 68.57 37.41 3 A % 8.24%  12.80%  14.37%  15.38%
2 BAAAK 41.88 30.91 30.91 30.91 # % * M ROE 550%  13.04%  14.91%  17.03%
B 81.43 80.00 80.00 80.00 &7 A F ROA 4.72% 8560  11.47%  11.66%
B LA 351.99  901.58  1171.85  1546.95 B AE 7
B AL 23.07 20.19 20.19 20.19 e 1.37 1.45 2.05 1.94
#1337 375.07  921.77  1192.04  1567.13 R LE 1.05 1.03 1.60 1.39
P 134 67.45 126.27 166.81 293.07 AR 6.96%  -27.64%  103.47%  -27.99%
FA 307.62 79550 102524  1344.06 2 AbE 42.02%  47.21%  3590%  41.52%
VA& TEMNAFE 31226  807.49  1040.69  1364.32 2EHE
EBITDA 702.48  1397.82 164051  1946.59 BRI 3 B % % 2.02 2.01 2.77 2.00
AR 3.15 2.39 4.02 2.41
K&k k (BHA) 2016A 2017E 2018E 2019E BT REE 0.38 053 0.65 0.64
KHke 1040.30  62.16 1516.99 87.38 Fr AR (L)
2TV E2 1,846.37 3,091.68 2,574.96  4,366.05 RS 0231 0.598 0.771 1011
AT KRR 36.69 102.66 54.04 135.52 BT 4.136 4.588 5.170 5.933
55 902.86  1,863.68 17247.34  2,516.17 ERBEALR 0.168 -0.972 2.370 -1.007
AR T~ 151.50 151.50 151.50 151.50 AR R AY 0.057 0.147 0.189 0.248
R KA 4,459.70  6,885.05 6,335.98  9,410.75 AL HT
K AL 41595  495.95 575.95 655.95 PE 64.4 24.7 19.2 14.7
8 & i~ 1769.00  1470.45  1171.90 873.35 PB 3.36 3.03 2.69 2.34
I X2 va 198132  1902.02 182272  1743.42 EV/EBITDA 42.14 20.69 14.38 12.36
AR T4 5,280.73  4,945.03  4,609.32 4,311.47 S E- S 0.004 0.011 0.014 0.018
Wt aas 9,740.43 11,830.08 10,945.31 13,722.22
Rl 837.00  1,442.59 0.00 279.85 AeAELR (FFA)  2016A 2017E 2018E 2019E
oA R A 2,233.73 3,084.94 2,896.00  4,339.36 4118 23232 69834 92808  1,246.90
HAR A 0.00 0.00 0.00 0.00 dfrlafwéztié‘ﬁ 24284 38480  384.80  346.94
R [ At 3,254.84 474681 3,091.76  4,858.86 EBHELH -364.35  -2,517.11  1,791.45 -3,017.13
KA 748.86  748.86 748.86 748.86 BEEDALR 22654  -1311.80 3,198.90 -1,359.86
H ALK 5 76.10 76.10 76.10 76.10 N3 0 0 0 0
EFETL 837.93  837.93 837.93 837.93 B 0.00 17.16 17.16 17.16
At 4,092.78 558475 3,929.70  5,696.80 BREDALR -1,022.10  17.16 17.16 17.16
[TES 1,350.00 1,350.00 1,350.00  1,350.00 AR R 0 0 0 0
bR 63.55 51.56 36.11 15.86 AR 0 31651  -1,761.22  -86.92
R AR AR At 5647.66 624533 7,01561 802543 EREDALR 1,407.50 31651 -1,761.22  -86.92
AR AR EAIT  9,74043 11,830.08 10,945.31 13,722.22 AEHFRE 611.95 -978.13  1,454.83  -1,429.62
TR AL, REIERFRIL
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BER, AEALFHRHE, 2FHE, CPA, BEMRLLZR, HEXHMAE, FRBAFMBIAR. 20155FmA
RAIEHK,

DT IF AR

YHEA P EIEA LA T IEAZL T E ML TAERAN Y 69 5L PAERE /), PRIEREFT RIS Rk A 6 E
W, TEEA TG LI, BT AFRE LR, AKEN, AN, BRARSHETEZFTHIES., ¥,
Hrt E
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o 8 R B AR A FFTIRER BLEA

S K B8 12 A A 1 AR i UE ¥ ﬁﬁfﬁam%ﬁ%%m%%t ‘

45k 2k A ] 2189 97 9 300 25 Bk 2k g E AR AP R 300 48 5K M@ AT 10%~20% 4]

¥ Hf Gl ABAF PR 300 48 5K 78 AT -10%~10%2 1]
] 3 AB P 2R 300 454 T 3 10% A £

A7 b3 BAT R

DR KA BB 12 /A NiTkdss  EF ABAF P R 300 45 407K hé 5% A £

8 Fk kg AR 3T B 169 P IR 300 F Hok sk P AB P K 300 45 £k 18 AT -5%~5%2 4]

g Ay A, ) 18 AA5F P K 300 454 T %% 5% A b

RAIEFRFRIE:

T ARFARBRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EAETHAFIRELKRELEST R A 4ek) #BE2101; 200122
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ZFHE Y

AREE R A LR AR NS (AT BARCKRNE”) EFAER. KN RAaBHERANKE KRS RALEL N
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
ARk TR IF RAKIE. B P AR AR RIS PTG AR mBURAN A G IR 2 F B, R 8] Rt ] & P A8 R AR
2 F BT T AR 9 AR K AT A

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S ERGIRER LS L, ANATREARESRAGANNZNELELE AR, FLEFLARERFLEXA
BEilRmE P,

F RN B ASN G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
5 ARERBAIEFR R B RERE L IFME L

REBANEFRBBRIFT, MM RIAATREGE LK RVMERT 7 KR HE ., B EAIRS . A SR H HF 5%
G = A . FTAAEKRESFERAGER, IREIRIRBARL, RIEZ A, HHEANNOFIR, IREIFIRZARIT.

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESRIRE 5



