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Fo: NE KA 2017 FZFM, AMM=FHFAE LKA 18.72
1L, B EL3E K 74, 78%; 52 33 £:% #1iE 3. 724C 7, B kL 3% K 163. 47%,
AP E=FFFAELIN 6.79 12, Flbigk 48.20%, V344
1.56 17, BlHe3gK 77.07%. BB/ 3) B AT 70 F 2 3] 25 124
iR, HEI3EF = LED SME K 900 7 K AR,

AR R BAIRS A ATZFE, 2 5] B AN tL3E o
74.87%, £ R AFALIE A 46.99%, — T @ EANTRLEREF A, B
WHRARTERF: F—d@mna FiRERY K, HRIFONBEL,
Bl B B b A A R AT B BB R R, A R A —F T %,
A =% B BARE A F ik 33.80%, Aaxt S5 B HAEG SRS F AR
i) 19.86%, HLFERF L.

FEREY, MEREY . N BRERFLEY F, FRZF 25
CEFRRBZIZLLED SPE . S RWER A, X FE#HE 757 A/A
o= R, BARE AT AR F AR 2 Ae. ARSI TR H73E 3500 A
K/ LED AR K ¥ #A B, LED ¥R AT EHRRY &, TN HES,
M &4 =4k, NS PR =,

FOEEEREEBH, 2FLGEAERAY. WEAL, NF
X B —H0 B F RS AR A, SE LGN FK, 2F kY
AEABZRE, AARITRE.

B F CEN” R, WA 201772019 F N 5] 4 A A
5.50/8.07/10.18 1z, *t& EPS # 0.62/0.96/1.21 7., 3t & PE %
30/20/16X, ##H “EN” &,
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¥ RRGEMAL S, AR FRBAE S R

B B AT A F A AR

2016 2017E 2018E 2019E

BN (BT ) 1582.31 2863.27 4533.51 5487.93
(+/-%) 65.62% 80.96% 58.33% 21.05%
% A)HE (B 7 ) 267.19 549.92 806.77 1017.67
(+/-%) 178.43% 105.82% 46.71% 26.14%
PRI & (L) 0.32 0.66 0.96 1.21
7 & % (PE) 62 30 20 16
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¥ A RAERAR KA, ALK B R BAN S R

RO 1582.31 = 2863.27 @ 4533.51 @ 5487.93 H A0 267.19 549.92 806.77 = 1017.67
ER W 1203.47 = 1893.53 = 2995.17 @ 3564.40 I8 B 4l 295.76 314.45 314.45 314.45
B A AR B e 8.10 8.10 14.63 18.72 %% A 157.93 229.81 351.32 400.75
HE R A 15.90 33.24 49.12 60.16 F R K 60.23 0.00 0.00 0.00
EREA 123.42 318.82 479.68 565.37 gggETREHN -296.66  -1416.27 @ -1548.52 | -839.25
W% %% A 157.93 229.81 351.32 400.75 i -167.54 -27.71 -32.68 -35.59
F 2 RARB K 60.23 0.00 0.00 0.00 BEFHALRAHR 316.91 @ -349.79  -108.66 858.03
BRI H -0.07 0.00 0.00 0.00 FALHE -1109.7 0.00 0.00 0.00
NRAMMEE DR E 33.93 33.93 33.93 33.93 A 510.38 33.93 33.93 33.93
Az e 5 0.00 0.00 0.00 0.00 BREDDERS T -599.41 33.93 33.93 33.93
2 B 47.11 413.69 677.51 912.46 4815 Y 443.98 786.52 593.07 = -395.77
A2 TR A 262.76 183.28 197.22 203.50 K HHE -122.02 0.00 0.00 0.00
#8630 309.86 596.97 87474 | 1115.95 BE AL AR K 1511.31 0.00 0.00 0.00
BT 1346 42.67 47.04 67.97 98.28 A REA 0.00 0.00 0.00 0.00
b IR 267.19 549.92 806.77 = 1017.67 H A -1499.5 | -461.03 = -351.32 = -400.75
VR FR R 0.00 0.00 0.00 0.00 EXFEDAERAR 333.71 325.49 241.76 = -796.52
V3 B B 8] B% 7R 4 A 267.19 549.92 806.77 = 1017.67 RNAEREHH 51.79 9.63 167.02 95.44
= Rfkk (BA L) 2016A 2017E 2018E 2019E W %9 #r 38 AR 2016A 2017E 2018E 2019E
" hEAe 276.70 286.33 453.35 548.79 RS %]
R A A TRAT R 1837.21 | 3676.76 = 5742.74  6885.81 HERNEKE 65.62% = 80.96% @ 58.33% | 21.05%
#5 465.69 | 740.55 | 1188.02 | 1421.54 ol A K -76.42 | 778.18% & 63.78% | 34.68%
AR T 239.62 | 34187 @ 541.30 | 655.26 FANRR K E 178.43 | 105.82% | 46.71% | 26.14%
KA LA 0.00 0.00 0.00 0.00 EBITDA ¥k % 139.64 | 91.28% | 40.22% @ 21.17%
A B 0.00 0.00 0.00 0.00 RAVRE A
l R ITAR 3047.01 = 2791.21 @ 2535.40 @ 2279.60 EXIES 23.94% & 33.87% @ 33.93% | 35.05%
LA e i G 855.44 796.80 738.17 679.53 =HE 18.79% | 20.32% @ 19.41% @ 18.70%
;Lmh,mﬁ e 161.41 161.40 161.40 161.39 RIS 16.89% & 19.21% & 17.80% & 18.54%
b ad 33 6883.09 = 8794.92 | 11360.3 = 126319 ROE 7.73% | 13.75% @ 16.78% | 17.47%
48 BHE K 1118.80 | 1905.32 = 2498.40 & 2102.63 ROA 3.88% 6.25% 7.10% 8.06%
R AF Fa UK 2R 930.84 @ 1519.75 @ 2337.81 | 2807.87 ROIC 4.23% | 10.32% | 13.45% @ 14.85%
K 610.46 610.46 610.46 610.46 EBITDA/4K & N 31.65% & 33.46% @ 29.63% | 29.66%
Ak R AR 766.66 758.78 = 1106.32 @ 1285.90 BB S
Rtk At 3426.75 = 4794.30  6552.99 | 6806.86 ER RS E 0.29 0.37 0.45 0.46
&N 835.68 893.65 893.65 893.65 B 3 B4R 0.73 1.26 2.25 3.12
AR 2169.50 = 2111.53 @ 2111.53 | 2111.53 sl LR 2.40 2.60 2.32 2.13
[ & 44551 995.43 | 1802.20 @ 2819.87 AW RA R 2.55 3.00 3.01 2.67
V2 /& BN B LA AR B 3456.33 = 4000.62 = 4807.39 | 5825.06 HE T SR 65.74% — — —
VHIEAER S 0.00 0.00 0.00 0.00 R At
B AR S AT 3456.33 = 4000.62 = 4807.39 | 5825.06 R E 49.79% = 54.51% | 57.68% & 53.89%
R A AR A St 6883.09 = 8794.92 | 11360.3 | 12631.9 % %/ & R 50.46% = 52.47%  47.44% = 39.86%
EBITDA 500.80 957.95 @ 1343.28 @ 1627.66 R E 0.89 1.07 1.17 1.34
PE 66.02 32.08 21.87 17.33 HFRR BT
PB 5.10 4.41 3.67 3.03 HROK A 0.30 0.62 0.90 1.14
PS 11.15 6.16 3.89 3.21 LA 3.87 4.48 5.38 6.52
EV/EBITDA 35.97 20.57 14.99 12.07 HERZELLE 0.35 0.00 0.00 0.00
FAETE: WIND, 4 -P#iEHK
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FEN: A AR 6AA R, MNIRABIT K AR A 15% A L ;
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