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0.29% ) , RBIT 175 5B% ( SBEASHY 0.85% )

¢ EIRERIAEIETY  ERERRDRKERED  1B55E1 , GriEeERE—¥Tz
AENTARTHRERBMRAE]. LAKE VILLAGE LIMITED, &M TR EE
BHERATEITHFEATRY 15,190.00 i , AN TEAITRODEN
73.50%, 9 B 22 B, BiRfE@EEETRENRZNARIGR 7T SRS 4.89
BB ARIGHEE . BT RE ERA— BTN STHEE ATRG  15,194.89
TR SANTIEAITIRIDEENY 73.52%, Eix ,9 B 22 B , A8 AfAT 2017
FRIF/ITRITABEINSG , &ZF 9 B 22 B, 27 2017 FRITHEHRITRIIED
ZRMIHEN 7,941,025 iR , HERITIRA 3.84% , BRaZIIMN /9 39.95 T , iRE
&t 3.17 {Z7t. LAEFIAMR TIEEER | B AERKREERED.

& TSN ThIBISEEmYT , 2AFTIEREEE © 2017 £ 17 B, RELAEHNMIT
WARSEERERESEEY |, TIFERIFAIIEK | BHEEFHVRIDSIKE |, 2017
F1-7 B , 7rERENLW TIWE=EIX 106.64 {Z27T , FECIEK 27.83% ; EH

O75m@ , 2017 &£ 1-7 B , BEirHOE5WR5R 12.89 {2257t , B 0.62% ,

Heh TV RTHHOE0 5.88 {2355t , BEGIBK 4.26% , TAVEELINHI7F

SAF. NEWERSERINURATRL | 2017 S E¥E | IBPEEHNRINSINE |

RERPENRBATERRSE— | BHIFHEL 51 4 | TSRS IR T,

& IFEEN  BATTTUAT 2017 = 2019 FERKEES BN 1.48, 1.97F12.57 75,

EEFEIESTRD BN 14.4%, 16.6% F1 18.5% , #EIEEN-B &Y , 6 NE BN
7950 75 , HE24TF 2018 £F 25 (EHERSTHEER,
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S EIRESA(E
AitEE 2015 2016 2017E 2018E 2019E
FEWNERTT) 1,591.6 1,857.1 2,655.7 3,323.3 4,115.0
FEIELIEIR(%) -7.6% 16.7% 43.0% 25.1% 23.8%
EWFEEBTT) 173.3 226.6 338.4 453.2 593.1
EIELIE(%) -6.3% 30.8% 49.3% 33.9% 30.9%
EFEERTT) 170.1 220.4 305.6 406.7 531.9
EIELIEIR(%) -12.6% 29.6% 38.6% 33.1% 30.8%
BRIKE(T) 0.82 1.07 1.48 1.97 2.57
PE 52.8 40.7 29.4 22.1 16.9
PB 10.8 8.9 4.2 3.7 3.1
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B&1/1(2017-09-25) 43.45 5T
BfE (BATT) 8,979.81
mEHE (BATT) 2,245.06
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_(BBR) 2015 2016 2017E 2018E 2019E  _(BAT) 2015 2016 2017E 2018E 2019E
=117, 1,591.6 1,857.1 2.655.7  3.323.3 41150  SFIEKE
SR AS 1,1145 1,275.2 1,805.9 2,233.3 2,736.5  ENMRAERKER -7.6% 16.7% 43.0% 25.1% 23.8%
Bl FEs 10.9 14.8 22.6 28.9 345  ENFEERKER -6.3% 30.8% 49.3% 33.9% 30.9%
HEZEMH 98.4 117.9 167.3 208.6 259.6 RS -12.6% 29.6% 38.6% 33.1% 30.8%
EIRZEF 199.4 221.5 301.4 382.2 477.0  EBITDA &K= 7.4% 255% 54.7% 40.0% 23.5%
W55 9.8 -15.6 12.3 9.0 5.7  EBIT =R -14.4% 29.0% 66.2% 31.8% 29.6%
BrEREIRK 7.8 17.7 24.0 20.0 20.6  NOPLAT &= -13.7% 30.1% 63.4% 31.9% 30.2%
A RMEEES 1.7 0.3 0.4 0.1 0.0 IREENERKE 8.5% 13.8% 131.5% -26.8% -1.1%
R el 1.1 1.2 15.8 12.0 12.0 FATHEKER 20.9% 21.2% 110.2% 15.3% 17.4%
EdLFiE 173.3 226.6 3384 453.2 593.1
InENINERE 21.0 24.6 14.9 16.4 186 BFgED
FligeEm 194.3 251.2 353.3 469.6 611.7  FEA= 30.0% 31.3% 32.0% 32.8% 33.5%
R FFriSH 249 30.4 48.0 63.4 79.9  EFLE=R 10.9% 12.2% 12.7% 13.6% 14.4%
#FE 170.1 220.4 305.6 406.7 531.9 FFIER 10.7% 11.9% 11.5% 12.2% 12.9%
EBITDAEIIN 13.4% 14.4% 15.6% 17.5% 17.4%
BEEfAEE EBIT/AEMMIN 10.3% 11.4% 13.2% 13.9% 14.6%
2015 2016 2017E 2018E 2019E  f{Ef&KEED
BhmEE 144.7 296.6 504.6 1.004.1 14452  BFERER 46.7% 49.3% 41.8% 33.8% 35.8%
R MERET 1.4 1.1 15 1.4 1.3 ARG 87.5% 97.3% 72.0% 51.1% 55.8%
LR 195.1 219.6 311.5 353.2 501.8  imatb=E 1.22 128 160 177 195
R EESE 35.0 451 80.9 77.9 119.9  EotER 068 087 119 128 141
FRATHRER 10.9 9.1 215 17.2 28.4  FSREEREEL -16.67 -1351 28.49 51.49 104.80
FEe 339.8 375.7 597.5 581.2 8326 EizHEh
HitbiRohsr= 47.9 225.4 820.0 80.0 80.0 [EEEEHERE 85 100 98 123 119
A HHE SRS - - - - - REEERERERE 2 11 54 34 -3
FEEREHRE - - - - - REErERERE 174 189 238 241 224
KHEARRAUS R - - - - - RIWREREEEREL 43 40 36 36 37
MBI - - - - - EFEREEREXRE 84 69 66 64 62
BEE&E= 428.2 605.8 846.4 1,420.1 1,306.4  REREEEREL 343 344 382 397 357
TETRE 195.3 52.3 292.3 - - IRRERREERE 160 152 188 182 123
ToREr= 142.7 142.9 142.7 1385 134.2
HbiERaE = 19.1 14.9 24.2 19.4 195 EEE
< S 1,560.0 1,988.5 3,643.0 3,692.9 4,469.4  fHEZAER 6.2% 6.4% 6.3% 6.3% 6.3%
EEARS 25.2 134.9 342.9 - - EEHER 12.5% 11.9% 11.4% 11.5% 11.6%
REFHER 307.8 421.1 556.4 616.1 7909 WSEE=R -06% -08% 05% 0.3% 0.1%
RfTEESE 181.7 215.4 338.8 364.5 486.7  =EHEIIAN 18.1% 17.4% 18.1% 18.0% 18.0%
Hitatais 120.8 148.1 223.4 213.9 267.8  IREEHRE
KEBER 39.9 6.6 6.6 - - ROE 20.4% 21.9% 14.4% 16.6% 18.5%
HithiEmRa/alk 52.7 54.4 56.5 55.0 55.3 ROA 10.9% 11.1% 8.4% 11.0% 11.9%
RAREE 728.0 980.5 1,524.6 1,249.6 1,600.7 ROIC 21.0% 252% 36.2% 20.6% 36.7%
DEBRIRINGS 0.7 0.1 -0.5 -1.0 1.1 ISR
B 155.0 155.0 206.7 206.7 206.7 DPS(JT) 022 025 030 039 051
Bl 679.3 854.4 1,912.3 2,237.6 2,663.1  DELIEHEER 26.5% 23.2% 20.0% 20.0% 20.0%
BEERIES 832.0 1,008.1 2,118.4 2,443.3 2,868.7 BREMERER 05% 0.6% 07% 0.9% 1.2%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 169.4 220.8 305.6 406.7 5319 EPS(7T) 0.82 107 148 197 257
A BRORESS 49.8 56.7 63.6 117.9 117.9  BVPS(T) 4.03 488 1025 11.83 13.89
BrEmEES 7.8 17.7 - - - PE(X) 52.8 407 294 221 169
NRNMEZEFIRE -1.7 0.3 0.4 -0.1 0.0 PB(X) 10.8 8.9 4.2 3.7 3.1
55#H 5.0 1.2 12.3 9.0 57 PIFCF 187.6  46.8 -153 156 164
AR 11 1.2 -3.8 -4.0 40 PIS 5.6 438 3.4 2.7 2.2
DEBRIRIRES 0.7 0.4 0.4 0.5 -0.1  EV/EBITDA 311 245 212 137 105
BEASHIZE 56.6 -159.5 -629.6 801.2 -102.2  CAGR(%) 33.9% 34.0% 16.0% 33.9% 34.0%
FEFN=ENETE 271.7 280.0 -251.9 1,330.1 549.1 PEG 1.6 1.2 1.8 0.7 0.5
IREENENSRE -124.1 -179.9 -540.9 -390.7 4.1  ROIC/WACC 2.1 25 35 2.0 3.6
MEENENSRE -95.8 -55.4 1,000.8 -439.8 -112.1
BRLER - FEEHE , SeibsHiahT
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LENFERBFFR
WTERITEER
SEAN—FK 6 BRI B EEZRMSTIFR 300 841 15%LAE ;
1ERF—RK 6 BRI BEIEEERMSTIFR 300 540 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 ISRV HMERERE -5%% 5% ;
HFRF—ARK 6 B IR B IEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFAR 300 184 15%LAE ;
XBEIFLR :
A —IEEXEG , 3% 6 NBRBEKGERIRAINTETIFR 300 1EEGKN;
B —EME , KK 6 PMAIRBWERIRAINT AR 300 880K,

SHFImASER
HehIE, EEERR  FARGHEIEBRIMSEFARRESHEEIHIEE  BIMRER. BEETE. FAMNNREHNRSTIMNS
R RHEEREEEEM. ARTECUHE HRURMIAIE. SHEICEESIEME | FIbAEE.
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FAREEIEHE SIS EIRRYIRLEE

HSIESRIFBRAT (LITER "A28" ) @TEIEBrREEEERSE | BSIESREESAWSEIE. AREREREES
AARALANEBFHRBASS PRI ST, lEEENSEESEERNEEESARS. AMEBSHRRS  BIEBEFREES
WEH—MERITRN  ARETLSHESIIEEXRAUNME. HiHERTERXTMEARHTON  FXARESGE. KRBTSR
BAOWEL , SWBIESHARKRS | ARFRTNEF K.

SREFEER

FMRENHESIEFRIGERAT (LUTER A28 ) NEFER. FAREREAEHEITWEN AREEI AR ESMRE AR
NEWHAEF.

FMREETEATHIRHHEEES |, (BANEAREZFEENRERTEL. HHtt. FRESAENER. B EEEN
NRMART T AMRERHSBRIFET  MREFENESHIERONTE,. MERIRETRORATRESIRE TR , AR77
BEREEHAMEAREMHER . @ ENHARE . AATDRRENMREMSEERBRMRHERITRS AR TSR,
EIFEITTEXEERER | ERRENREAT M. Bl 72 ERNFNREFSEEERR HEARERY MHEX | KREEN
HBRTRTENAEEEN. HIEXNREIRESD I MNESNRSERTEBINR , — IR T RS A HINAR S
BIRARE  BFE | ERAILARATHERDH S,

EEEFIRNERT  AADRMBREI TR ARG PRI AT TN SIS TSN 5 | tBATRE)
XENERMEBEFIIRMIRART. MSMASE SR RFAXRS  BEEFRDIIE. ERMEARE A FHERERRA
HE—SERR  IPRDANNRETLURREF BBMKREFIISRE. HEIERT  FREPHEESIIREANE RS RIRIHE
MARREEY  TICRRCEETREET  MRETREFAENS. REMTERIKIESERIE. TEIBERT  FATTFRHE
M AR ERAREHIMETAEAS SRR RIS .

FRERIURNETREFE | RESEHEFA |, FHITUSHIDARSLUEIR R, 88, &%, ¥R . EXE6|AAREN
HEEBS . WIEBAATREHTSIA. HIRN  FEAITICTEERMER | FERHLN "ESIEERIGEIRAR XA . BREN
MREFTEHAIEFRE5 M. BHER.

HEIPSRITEIRAE] WAFREREG E—ESFIREZ RN,

RBEARD:
REFHASTIIERULSE | HRGRIIFMAESEEMNHN RGN . REENHIRETIRTEEE R ABIREERXGER
MRENERSS | AT EESEERAE RS,

SEEIESRERAT
ik . EETHIRARHXRERE 258 S (RBHLSR ) 13 E
FHIE : 021-20655588
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