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N1 NERBEER, 2017 FEFENTTMEWMA 3166 27T, B 144 7%
EILLIE 31.90%, SEHNSFIE 3.03 1278, BEGIEE 500.64%. bxBtRN 14.4 7T
N 2. NFRHAS, ¥BLL 5369.19 FITELIREE B 51%81Y, HEEYE
EREBAFRBHNGHIRR. LEAFEIENERE. SBEAHE,  \papsEsp 143187
17H1 53R 452 5 7Te B A BRI B BR) 1,123.12
SinERWSRHESHK, BAF H1 BEREFAXIBRANEERZS:. ARSHEELD 14,290.02
FEFERFEHET RS mEEWESEW 12.51 27T, BEIEK 66.73%. H s A BH@EEHT) 11,208.70
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BIRS AR, 36% 1

26% -
BRFNSZ TR AeFEN A, EEILEIRAF, FRit 17-19 16% 1
FSLINEFE 6.61. 8.64 1 11.12 1275, XIRL EPS 9 0.46. 0.60 1 0.78 JTo 6% 1
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MBERR: BIBRERRARIE ARDEWLEEFERA RIS

M%&&E*ﬂﬁ 2015 2016 2017E 2018E 2019E [ (ERE AT TR B
BN BT 3566.69 513625 688839 840885 1009824  EREB{4EEEEEREFERLLTTEERY)
HBCER (1) (10.40) 44.01 34.11 22.07 2009  2017-06-20

— ZHEEYERR /NS 53 4 4=
EBITDA(E37T) (302.37) 409.03 08365 127702 161796 2, «I”H*ﬁf KRl sx
—e _ FBTRHE, HEFEFEE) 2017-04-25
FREERTT) (470.50) 131.44 660.67 863.77 1,112.02 3 (ZpER- A E ST A LS R+
1R () (732.85)  (127.94) 402.64 30.74 2874  FERIE+EEeHNEHER, 4HFHE)
EPS(TT/RR) (0.33) 0.09 0.46 0.60 078  2017-04-17
&R (P/E) (30.37) 108.72 21.63 16.54 1285 A
MHE(P/B) 2.87 279 2.51 2.21 1.93
THEER(P/S) 4.01 2.78 2.07 1.70 1.42
EV/EBITDA (51.69) 24.13 14.77 9.87 8.56
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BEREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 1,562.32 897.71 551.07 1,915.93 807.86 B 3,566.69 5,136.25 6,888.39 8,408.85  10,098.24
RIKTUER 1,209.91 1,366.61 1,694.90 2,442.30 2,398.42 Bl A 3,112.46 394351 4,901.75 5,898.73 7,001.46
FRAT TR 114.69 52.57 355.91 65.87 394.48 Bl Fie R0 13.08 22.12 68.88 84.09 100.98
=i 1,626.63 2,823.21 2,72319 2,063.47 3,760.40 B 14958 192.67 227.32 277.49 333.24
Hith 388.29 517.33 701.34 799.68 852.10 BEER 562.02 738.85 895.49 1,084.74 1,292.58
maEr-at 4901.84  5657.43  6,026.42 7,287.24  8,213.26 5522 31.15 2243 14.60 15.30 15.60
KEARAIS B 1347 20.20 20.20 20.20 20.20 RrFERERE 22217 54.11 45.00 55.00 55.00
EE&r- 1,632.21 1,687.18 1,935.67 2,033.12 2,098.21 AfMEZEE 0.00 0.00 0.00 0.00 0.00
FETR 223.31 152.16 40.43 4522 4761 RSN (0.03) 217 0.00 0.00 0.00
TR 153.63 186.89 166.43 145.97 12551 Hity 0.06 (4.34) 0.00 0.00 0.00
Hith 1,848.23 1,93891 1,879.46 1,825.13 1,770.79 BELFE (523.80) 164.73 735.35 993.50 1,299.38
ERBE=SIt 3,870.85  3,985.34  4,04219  4,069.63  4,062.32 SN2 9N 31.09 67.26 54.69 36.46 2431
BrEEit 8,772.69 9,642.76  10,068.60 11,356.87 12,275.58 Bz 8.76 19.74 12.78 13.76 15.43
SEHRMER 436.06 589.92 853.59 300.00 383.82 FEsE (501.47) 212.25 777.26 1,016.20 1,308.26
R HER 2,001.75 1,734.34 2,350.45 3,114.50 3,203.62 FriSHs (29.93) 80.80 116.59 152.43 196.24
Hith 856.01 1,646.23 448.65 826.26 628.89 ERE (471.54) 131.45 660.67 863.77 1,112.02
bl y=ynd 3,293.83 3,970.49 3,65270  4,240.76  4,216.33 DERRIRE (1.04) 0.01 0.00 0.00 0.00
KHAfER 110.00 0.00 165.18 100.00 100.00 HEFBATEFE (470.50) 131.44 660.67 863.77 1,112.02
RfF RS 0.00 0.00 0.00 0.00 0.00 S (T) (0.33) 0.09 0.46 0.60 0.78
Hith 384.71 550.84 550.84 550.84 550.84
Rt 494.71 550.84 716.01 650.84 650.84
mRET 3,788.53 4,521.33 4,368.71  4,891.60  4,867.17 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 0.85 0.00 0.00 0.00 0.00 52:5:72]
A 355.89 1,423.58 1,431.87 1,431.87 1,431.87 BN -10.40% 44.01% 34.11% 22.07% 20.09%
N 4,683.91 3,618.74 3,613.62 3,613.62 3,613.62 ZAFE -760.74% -131.45% 346.41% 35.11% 30.79%
B 4,627.99 3,694.26 4,268.03 5,033.41 5976.55 HEFEAEERE -732.85% -127.94% 402.64% 30.74% 28.74%
it (4684.49)  (361515)  (3,613.62)  (3,61362)  (3,613.62) ®FIREH
BRI ESTT 4,984.15 5,121.43 5,699.89 6,465.28 7,408.41 EFI= 12.74% 23.22% 28.84% 29.85% 30.67%
AENRENER 8,772.69 9,642.76  10,068.60 11,356.87 12,275.58 EF R -13.19% 2.56% 9.59% 10.27% 11.01%
ROE -9.44% 2.57% 11.59% 13.36% 15.01%
ROIC -25.95% 3.07% 14.08% 14.43% 23.39%
NE&ERERBETTTT) 2015 2016 2017E 2018E 2019E Z658eh
&R (471.54) 131.45 660.67 863.77 1,112.02 Rtz 43.19% 46.89% 43.39% 43.07% 39.65%
HrIAREsH 252.04 269.61 233.70 268.22 302.98 ERRE 28.32% 32.81% 53.22% 43.29% 34.77%
15522 A3 46.34 44.63 14.60 15.30 15.60 ot 1.49 1.42 1.65 1.72 1.95
RRIRK 0.03 217 0.00 0.00 0.00 BB ER 0.99 0.71 0.90 1.23 1.06
EiERET) (204.93) (724.97)  (1,241.09) 1,29891  (2,087.82) EiskEh
HE (151.88) (60.23) 0.00 0.00 0.00 R B == 3.77 3.99 450 407 417
REFDNE R (529.94) (337.35) (332.12) 2,446.19 (657.22) FRERE 3.05 231 2.48 3.51 347
BRASTH 1,914.88 79.55 350.00 350.00 350.00 RBFEEER 0.57 0.56 0.70 0.78 0.85
KHARE 1347 6.73 0.00 0.00 000 SRSk (5T)
Hith (2,177.42) (835.44) (694.88) (700.00) (700.00) SRl -0.33 0.09 0.46 0.60 0.78
BEEHANER (249.07) (749.16) (344.88) (350.00) (350.00) BREENER -0.37 -0.24 -0.23 1.71 -0.46
AR 546.06 589.92 1,018.77 400.00 483.82 SR%EF 3.48 3.58 3.98 452 517
PR R 3,947.30 (10.71) (11.67) (10.83) (11.32) (=1
Hith (2,366.12) (158.21) (676.74)  (1,120.51) (573.35) HmEx -30.37 108.72 21.63 16.54 12.85
EREDIUSHR 2,127.24 421.00 330.36 (731.34) (100.85) mEE 2.87 2.79 251 221 1.93
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -51.69 2413 14.77 9.87 8.56
&G INER 1,348.23 (665.51) (346.64) 1,364.86  (1,108.07) EV/EBIT -31.73 52.74 19.38 12.49 10.53
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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