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MSHIESEE
SitHEE 2015 2016 2017E 2018E 2019E
FEWNEHTT) 4,395.6 9,616.2 11,756.1  13,713.1  15,786.9
ELCIE (%) 4.6% 118.8% 22.3% 16.6% 15.1%
=FEE R 146.4 443.8 744.2 980.4 1,101.8
BB (%) 36.9% 203.1% 45.8% 35.0% 16.9%
EREE T 23.6 2325 414.9 566.3 667.5
BB (%) 66.1% 886.4% 78.4% 36.5% 17.9%
BRI (T) 0.01 0.11 0.20 0.27 0.32
PE 671.9 68.1 38.2 28.0 23.7
PB 9.7 4.1 2.6 2.4 2.2
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Huajin Securities NEIRIR/E BT
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2019E
=117, 43956 96162 11,7561 13,713.1 15786.9  SFIGKE
SR AS 3,925.4 8,185.9 10,103.9 11,708.8 13,453.7  EnlgANIEKE 4.6% 118.8% 22.3% 15.1%
Bl FEs 1.8 55.8 68.2 79.6 91.6  ENFLEEK=R 36.9% 203.1% 45.8% 16.9%
HEZEMH 22.4 45.7 50.5 64.7 724  FFEIERKR 66.1% 886.4% 78.4% 17.9%
ETRZF 220.6 642.5 723.7 816.2 088.8  EBITDA &K= 212% 67.9% 9.9% 11.4%
W55 61.2 163.1 97.3 107.3 81.1  EBITHEK= -1.9% 192.3% 22.6% 12.4%
BrEREIRK 18.6 107.9 66.5 64.3 79.5  NOPLAT &= -1.3% 237.6% 24.0% 12.4%
AN EEEIE - - - - - BEEAERKE -1.1% 97.5% 29.6% -8.6%
R el 0.8 28.6 0.8 0.9 1.0 HEIERKER 5.8% 116.4% 48.6% 9.1%
EdLFiE 146.4 443.8 646.9 873.2 1,020.8
InENINERE 46.5 50.0 4.0 15.2 26.3 EBFgEH
FligeEm 192.9 493.8 650.9 888.3 1,047.1 FER=E 10.7% 14.9% 14.1% 14.8%
R FFriSH 525 78.8 97.6 133.2 1571 EFE=R 33% 4.6% 5.5% 6.5%
FE 23.6 232.5 414.9 566.3 667.5 EFIER 05% 2.4% 3.5% 4.2%
EBITDAEIIN 16.2% 12.4% 11.2% 11.4%
BEEfAEE EBIT/EZIN 47% 63% 6.3% 7.0%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1,594.5 2.462.3 2.939.0 3.428.3 3.946.7  Er-falRR 59.0% 67.8% 46.1% 45.5%
R MERET - - - - - ffERGESEEE 144.1% 210.5% 85.5% 83.6%
LR 242.9 2,420.3 518.7 2,909.6 1,037.2  REpbEER 1.39 097 1.38 1.34
R EESE 81.7 598.9 380.8 761.9 553.6  JEmLEER 120 076  0.99 1.02
FRATHRER 21.3 1,1255 279.4 527.1 658.1  FIE{REEEEL 339 372 765 13.59
FEe 310.3 1,832.6 1,684.0 267.5 19748 EizkEh
Hthimanar- 93.7 146.7 150.0 150.0 150.0 [ElE&ETEERE 217 134 155 123
A HHE SRS 48.6 103.6 66.9 73.0 812  RNEWEARELERE 7 5 11 18
HFEEREHRE - - - - - REIEFRRERE 192 205 223 187
KHEARRAUS R - 126.6 126.6 126.6 126.6  RIKIHGREREREL 22 50 45 45
MBI - 125.5 1255 125.5 1255 FEREEXE 24 40 54 26
BEE&E= 2,572.1 4,561.4 5,552.4 5,480.9 5,346.8 RATTRIERE 464 395 448 366
wEEIR 115.9 451.3 451.3 751.3 751.3  IREEAEERE 245 165 206 178
ToREr= 171.1 589.5 530.5 471.6 412.6
HibiERahEr= 374.1 947.3 951.5 938.3 928.0 ER=E
< S 5,626.3 154914 13,756.6 16,011.5 16,092.4  §yEEZFE= 0.5% 0.5% 0.4% 0.5%
EEARS 669.6 1,930.7 1,318.5 1,565.1 1,7288 EEHBAR 50% 6.7% 6.2% 6.3%
RI{THRER 4448 41941 1,846.4 2,521.5 2,643.8 WEEHERAR 14% 1.7% 0.8% 0.5%
RfTEESE 67.7 239.0 155.3 304.5 2146  =EEMIGN 6.9% 8.9% 7.4% 7.2%
Hibimmntatk 508.8  2,484.8 981.2 1,393.8 1,616.4  IREEHEE
HAERR 1,124.0 581.4 1,345.7 1,434.7 281.7 ROE 15% 6.0% 6.7% 9.4%
HitbIERmantalk 506.4 1,072.8 695.3 758.2 842.1 ROA 25% 2.7% 4.0% 5.5%
RAREE 3,321.4 10,5028  6,342.4  7,977.7 7,327.3  ROIC 5.0% 17.2% 10.8% 11.5%
DEBRIRINGS 679.3  1,092.7 1,231.0 1,419.7 1,642.3  PLISHR
B 1,191.3  1,691.3  2,106.2  2,106.2 2,106.2  DPS(IT) 001 004 005 0.08
Bl 458.5 2,151.4 4,077.1 4,507.9 5,016.7  DEIEEER 50.5% 36.2% 25.0% 25.0%
BEERIES 2,304.9 4,988.6 7,414.2 8,033.9 8,765.2  FREMGERER 0.1% 0.5% 0.7% 1.1%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2019E
EFE 140.4 414.9 414.9 566.3 667.5 EPS(7T) 001 011  0.20 0.32
A BRORESS 503.6 595.0 568.0 630.5 693.0 BVPS(T) 077 185 294 3.38
BrEmEES 18.6 107.9 - - - PE(X) 6719 68.1 382 23.7
NIANBEZENIRK - - - - - PB(X) 9.7 4.1 2.6 2.2
55#EH 94.3 199.9 97.3 107.3 81.1 PI/FCF 973 -11.3 -10.1 35.0
AR -0.8 -28.6 -0.8 -0.9 1.0  P/S 3.6 1.6 1.3 1.0
DEBRIRIRES 116.8 182.4 138.3 188.8 2225  EV/EBITDA 206 126 13.1 9.0
BEASHIZE -40.3 64.8 -807.1 -375.4 5156  CAGR(%) 75.2% 29.0% 72.6% 29.0%
FEFN=ENETE 799.7 513.0 410.6 1,116.5 2,178.7 PEG 8.9 2.4 0.5 0.8
IREENTFENSRE -353.3 -655.4  -1,462.5 -805.2 -507.2  ROIC/WACC 0.5 1.9 1.2 1.2
MEENENSRE -141.2 168.8 1,528.7 177.9  -1,153.0
BRLER - FEEHE , SeRibSHiahT
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LENFERBFFR
WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE A
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREHER DB IMENREERTBIMR , — IR R BRI A AHINAR ST
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCETREIER  AREFEIENENHN. SENEEINKESERIE. TEHIBRT  AATITFRHME
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.
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REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

HEEUEFRNERAE]
ik . EETHIRRHXRERE 258 S (RBHLSR 1) 13 E
FHIE : 021-20655588
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