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=FRVSEREFETN, IMEFWRLHERH

B4 a=FEEHES| 1.49 1275~1.84 27T, Q3 BEE RIS EIEI,
EXFahiniE, BRERERERRKES, Q4 BERLL. LRk
1<, B8 20 ZRMBEEREAERS, #iF “IN TR,

ZETFTRONE (RHOS5FRE ) (RERE ) FERFRT R %R,
A8 17Q3 SRS EEK . A5 2017Q1-Q3 451551 1.49 1Z7T5~1.84
1275, BB 30%~60%; RIEFKAINNFS, 1703 BREEIFEEFEA
0.42 1275~0.77 1275, EELIGE 10.53%~102.63% (v.s.17Q2 BEEL 25% ), T
EEIZ<-40.00%~10.00%, WNSRIZER ERITE, £HFWETHRELNN 684
fA; IFREMIRFEITEEINT 850 BT, XAERSZIFHERTEN,

PAOMBESETZRARETHZR TN RFEREIERIEY, BLE S
JAEHE LR, AEROTRZ— (RAREE ) ENR i0S. Google
Play Wizt E IR =, (N5 E ) &E Google Play —E27E
FERI+. AR S RAELEREE, (Bl ) (NEHR, kR
BEET) (KL ) (Z=HRER, AESESHXAT) BE Q4 £4%,

AEBBRER “BIE. BT, BE ST —HRNSRUEBE[. 17Q3
AENELWIEIRIEFR T ( SBAFRIAR ). BEREL ( RTTHWHE ),
LURITRINE, *NREIAEED, FERAS 20 {ZREITHRIITRE
REREBFARRD

RN 156 FERFRISHR I TIFRIRINERE (AN 24-28 TEA
BEARDERN ), REEBERBRNNRE, EAYTFEFSHM S RIF
AT, FAIFRIHAT 17-19 FERED B A 2.7 12/3.8 12/4.6 12,
LRIT{E 79.5 12, XIR{EHE 30x/21x/17x. ZLEERBREASET 20 12
A, Ribiriktie 17Q4 WEHEREIREF, 5T 18 & 30x fAiE,
BixiN 28.8 7T, #EF “SEN” ¥R,

MBEHRR: Xk L HEBRKRIVATERROXE . ARHFHEKE .

ESEIREFIGE 2015 2016 2017E 2018E 2019E
EARN(ERTT) 469.82 1,464.60 1,813.93 2,265.95 2,827.64
B ER () (6.49) 211.74 23.85 24.92 24.79
EBITDA(EHTT)  99.95 233.08 348.99 492.26 615.64
FHREEBT) 6830 140.73 268.19 382.15 457.91
BER (%) (7.18) 106.05 90.58 42.49 19.83
EPS(TT/BR) 0.17 0.35 0.68 0.96 1.15
R (P/E) 116.42 56.50 29.65 20.81 17.36
HIRER(P/B) 8.92 311 2.86 2.56 2.29
MHEEP/S) 16.92 5.43 438 351 2.81
EV/EBITDA 92.58 33.83 23.04 14.91 12.10
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BrEfRkREHTT) 2015 2016 2017E 2018E 2019E FI¥EEE L) 2015 2016 2017E 2018E 2019E
whEe 160.76 44133 145.11 893.40 886.56 N7 9N 469.82 1,464.60 1,813.93 2,265.95 2,827.64
Ivilidlie 256.11 415.58 992.85 766.55 1,129.40 Bl A 311.28 720.02 783.13 942.84 1,157.35
FRAS TR 1345 65.74 5.27 80.22 32.17 BlFue KM 3.65 2.37 293 3.66 457
Fie 79.52 110.39 172.15 168.01 21211 Bl ZEA 30.94 451.37 544.18 691.11 876.57
Hith 86.06 401.61 530.55 348.81 595.27 B 50.68 92.81 117.91 158.62 197.94
aEhEr=at 595.91 1,434.65 1,845.93 2,256.99 2,855.51 552 (6.32) (3.66) 0.19 (0.93) (4.41)
KRR & 63.00 0.00 0.00 0.00 0.00 BrER{ERS 321 5.58 5.58 5.58 5.58
BB’ 29352 289.03 274.36 259.68 245.01 ARMEEE 0.00 0.49 (33.72) 5.62 7.49
EEIR 8.02 412 12.12 20.12 28.12 BT SIS 0.00 7.12 712 712 7.12
TR 25.42 25.13 24.42 23.70 22.99 Hith 0.00 (15.22) 53.20 (25.49) (29.23)
Hih 55.53 1,349.29 1,175.99 1,175.99 1,177.35 BilFE 76.38 203.72 333.41 477.80 604.66
EmaEr=aIt 445.49 1,667.58 1,486.88 1,479.49 1,473.47 ERIZIX 9N 6.59 6.66 6.66 6.66 6.66
BrEgit 1,041.40 3,102.23 3,332.81 3,736.49 4,328.98 [ER127 0.73 0.22 0.22 0.22 0.22
FEHAMER 12.13 0.00 16.47 0.00 0.00 Fi=8m 82.23 210.15 339.84 484.23 611.09
RIS IKER 63.04 332.00 185.42 291.18 310.50 Frig 12.26 1450 2345 33.41 42.16
Hith 4450 47.65 157.83 75.26 158.91 EFE 69.97 195.66 316.39 450.82 568.93
mAEEET 119.66 379.65 359.71 366.43 469.41 DEBRIRIRE 1.67 5493 4820 68.67 111.02
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 68.30 140.73 268.19 382.15 457.91
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.17 0.35 0.68 0.96 1.15
Hith 6.73 46.63 26.68 26.68 33.33
eI Ea Tt 6.73 46.63 26.68 26.68 33.33
HEET 126.40 426.28 386.39 393.12 502.74 FEMSEHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 23.17 121.62 169.82 238.49 349,51 3.5
BB 300.00 396.77 396.77 396.77 396.77 BN -6.49% 211.74% 23.85% 24.92% 24.79%
BAATR 235.18 1,652.06 1,652.06 1,652.06 1,652.06 BRI -7.73% 166.72% 63.66% 43.31% 26.55%
B 591.84 2,149.45 2,379.84 2,708.11 3,079.95 HEFBATERE -7.18% 106.05% 90.58% 42.49% 19.83%
Hith (235.19)  (1,643.95)  (1,652.06)  (1,652.06)  (1,652.06) RRIEES
BRI EET 915.00 2,675.94 2,946.42 3,343.37 3,826.23 ER= 33.74% 50.84% 56.83% 58.39% 59.07%
REMBER RS 1,041.40 3,102.23 3,332.81 3,736.49 4,328.98 VBRI 14.54% 9.61% 14.79% 16.86% 16.19%
ROE 7.66% 5.51% 9.66% 12.31% 13.17%
ROIC 9.64% 25.69% 14.97% 15.49% 22.43%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EERED
#FE 69.97 195.66 268.19 382.15 457.91 Br=famE 12.14% 13.74% 11.59% 10.52% 11.61%
HrIERESE 29.97 118.39 15.39 15.39 15.39 BRRE -5.06% -1.74% -0.51% 6.72% -13.08%
45522 0.00 0.59 0.19 (0.93) (4.41) mEntbER 4.98 378 5.13 6.16 6.08
EIRK 0.00 (7.12) (7.12) (7.12) (7.12) EEPELER 432 3.49 465 5.70 5.63
BlzReTm (59.79) (390.29) (624.27) 366.04 (489.60) Eizgeh
He 7.95 229.11 14.47 74.30 118.51 RIMINKR BEE =R 1.83 436 258 258 2.98
FEEFINETR 48.09 146.33 (333.15) 829.82 90.68 FEERER 6.59 15.42 12.84 1332 14.88
BAXE 86.42 1,147.69 27.95 8.00 1.35 SEFEEER 0.46 0.71 0.56 0.64 0.70
KA R 63.00 (63.00) 0.00 0.00 0.00 skt (7t)
Hith (271.54)  (1,537.90) 38.62 (20.12) (17.22) B 017 0.35 0.68 0.96 1.15
REENIAEHR (122.12) (453.21) 66.57 (12.12) (15.87) BREENER 0.12 037 -0.84 2.09 0.23
AR 1213 0.00 16.47 0.00 0.00 = o 2.25 6.44 7.00 7.83 8.76
G 6.30 1,525.43 (8.30) 0.93 4.41 fhEER
Hith (3.50) (947.70) (37.81) (70.34) (86.07) hE=ER 116.42 56.50 29.65 20.81 17.36
EREIUETR 14.93 577.73 (29.64) (69.41) (81.66) mis=R 8.92 311 2.86 2.56 2.29
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 92.58 33.83 23.04 14.91 12.10
&S EINER (59.10) 270.85 (296.22) 748.29 (6.84) EV/EBIT 132.07 39.41 24.10 15.39 12.41
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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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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