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EEFERFR (300178)

FiiteFUSRIELIEK 45%- 75%FF ST, IKFESBRSHERHR

B NBAE 17 FEWSGTRE, FUsEBIEE4%F) 2.5912-3.12 1273,
EILLIG 45%-75%, EHPIFREMRZEL 7100 B, FTEAREWEE. 03F
IREHEF 1.88 12-2.41 12, BEIEGIEE 9%-40%, EAGFETRHEE,

SRINESHE: 2ESEESHKEEEERTERERIIEK, SR
HEEE, HMRESKETRINZNIEE; BIRCIIRORAS%TT RIRE
Ig)”\a‘Fn':l':; BEBTBRETME, BT EEEFE, LME
AR

ERWSTE: RELEIEREMER. TRBHRRER; MRS
J\T& . AR, TUEhRIEER; HIKRIERERMERRR; FRTEK
BRERZEHBERN_PrEEs, #H—PEATUWERER, 2HES
EREMERR, PiFzEFE, TEZIRAL, 2FaARE 18
M, ARKIREESENERS.

KEREIN: NF ‘i x BB x £ EEBERE, A LERE
ROEM L, EEEEWSEDE, M BN SR SIREFRREAI I RERRT,
BERESR+ ST EIER EAYZRE, B AEFRRSIS
hEERE. BAIRIT AT 18-19 £ EPS 9808 0.53. 0.60 7T, HEIRRMNYT
NI PE J9 26X. 23X, #5F “185 14K,

RBEHR: ERIMSSBERKE .

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 928.20 1,280.24 1,920.37 2,400.46 3,000.57
HER (%) 100.14 37.93 50.00 25.00 25.00
EBITDA(E G 7T) 33253 358.58 461.93 498.59 565.38
#HEEBTT) 145,51 178.29 271.32 326.16 367.47
HBER (1) 12.06 22.52 52.18 20.21 12.67
EPS(TT/BR) 0.24 0.29 0.44 0.53 0.60
THEER(P/E) 58.98 48.13 31.72 26.31 23.35
% (P/B) 6.20 5.37 437 3.80 332
TEEKP/S) 9.25 6.70 4.48 357 2.86
EV/EBITDA 48.77 25.88 18.02 16.66 13.70
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1 ADPAUESS

/AE'HE.E? | /A\‘ "“I:F TF SECURITIES
S FRNAEE
BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 626.89 718.60 153.63 192.04 488.17 B 928.20 1,280.24 1,920.37 2,400.46 3,000.57
RIKTUER 404.87 476.64 913.60 618.04 1,296.51 Bl A 433.67 753.67 1,056.20 1,320.25 1,650.31
FRAT TR 37.99 80.56 114.49 90.39 183.09 Bl Fie R0 39.18 18.73 66.46 73.18 79.73
=i 0.00 0.00 0.00 0.00 0.00 Bz 22.44 28.53 67.21 117.62 180.03
Hith 1,352.93 1,890.67 1,415.02 1,553.91 1,619.61 BEER 132.01 181.84 307.26 432.08 570.11
maEr-at 2,422.68 3,166.46 2,596.74 2,454.37 3,587.37 45522 A3 49.84 71.78 45.38 14.27 5.72
KEARAIS B 37.99 351.77 351.77 351.77 351.77 RrFERERE 14.09 5.81 10.32 10.07 8.73
EE&r- 177.68 282.22 296.14 330.14 363.18 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 0.00 0.00 36.00 69.60 71.76 KRREW 3.16 20.44 9.02 9.02 9.02
FTREF 171.87 167.25 137.33 107.41 77.50 Hith 30.13 (40.88) (18.03) (18.03) (18.03)
Hith 473.50 748.11 713.18 709.29 722.41 EWFE 203.69 240.33 376.55 442.00 514.95
ERaErEa It 861.05 154935  1,534.42 1,568.22 1,586.62 SN2 9N 6.24 11.49 6.76 8.16 8.80
BrEgit 3,283.73 4,715.82 4,131.16 4,022.59 5,173.99 Bllshbsz 5.13 5.06 5.25 5.15 5.15
FEHRfERR 972.80 1,453.35 271.07 281.39 0.00 FiESEm 204.79 246.76 378.06 445.02 518.60
RE{FRKER 255.83 429.37 960.84 464.54 1,353.56 FRriS 4791 51.37 88.44 92.65 121.32
Hith 525.25 1,032.76 736.89 782.38 974.09 EFE 156.88 195.38 289.62 352.37 397.28
malRE 1,753.89 2,915.47 1,968.80 1,528.31 2,327.65 DERRIRE 11.37 17.09 18.30 26.21 29.80
KHRERR 0.00 7.50 0.00 0.00 0.00 HETFEAREFE 145.51 178.29 271.32 326.16 367.47
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.24 0.29 0.44 0.53 0.60
Hith 91.57 78.61 58.97 76.38 71.32
Rt 91.57 86.11 58.97 76.38 71.32
mRET 1,845.46 3,001.58  2,027.77 1,604.69 2,398.97 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 54.81 116.87 134.25 160.02 189.16 Blii<BER
A 555.48 556.27 618.29 616.49 616.49 BN 100.14% 37.93% 50.00% 25.00% 25.00%
N 358.90 396.61 396.61 396.61 396.61 ZAFE 32.95% 17.99% 56.68% 17.38% 16.50%
B 931.57 1,109.42 1,350.85 1,641.39 1,969.38 HEFEAEERE 12.06% 22.52% 52.18% 20.21% 12.67%
Hith (462.50) (464.94) (396.61) (396.61) (396.61) HEFIgEN
BRI ST 1,438.26 1,714.24 2,103.39 2,417.89 2,775.02 EFI= 53.28% 41.13% 45.00% 45.00% 45.00%
AEMNRENER 3,283.73 4,715.82 4,131.16 4,022.59 5,173.99 EF R 15.68% 13.93% 14.13% 13.59% 12.25%
ROE 10.52% 11.16% 13.78% 14.45% 14.21%
ROIC 18.48% 17.21% 17.04% 21.41% 20.12%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 156.88 195.38 271.32 326.16 367.47 Rtz 56.20% 63.65% 49.08% 39.89% 46.37%
HrIAREsH 4453 48.19 40.00 42.32 44.71 ERRE 12.93% 12.72% 37.55% 65.36% 39.77%
5528 4522 67.53 45.38 14.27 5.72 mantb= 1.38 1.09 1.32 1.61 1.54
KREIREK 176 (20.44) (9.02) (9.02) (9.02) REILLER 1.38 1.09 1.32 161 1.54
EiERET) (530.31) (256.01) 265.54 (253.69) 225.68 EiskEh
HE 164.49 166.85 18.30 26.21 29.80 R B == 2.99 2.90 2.76 3.13 313
SEFEDUNER (117.43) 201.50 631.52 146.26 664.37 FRELE #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!
BRASTH 37.87 532.67 79.64 62.58 55.06 RBFEEER 0.34 0.32 0.43 0.59 0.65
KHARE 37.48 313.79 0.00 0.00 000 SRS (5T)
Hith (380.60)  (1,396.50) (130.62) (133.57) (96.05) SRl 0.24 0.29 0.44 0.53 0.60
BEEHANER (305.25) (550.05) (50.98) (70.98) (40.98) BREENER -0.19 0.33 1.02 0.24 1.08
AR 1,000.59 1,493.08 293.91 309.01 27.57 SR%EF 2.24 2.59 3.18 3.66 419
RN EhE (27.47) 347 85.95 (14.91) (4.51) faEHER
Hith (344.39)  (1,054.42)  (1,525.37) (330.96) (350.32) HmEx 58.98 4813 31.72 26.31 2335
EREDUSHR 628.73 44213  (1,145.50) (36.86) (327.26) mEE 6.20 5.37 4.37 3.80 3.32
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 48.77 25.88 18.02 16.66 13.70
BB INER 206.05 93.58 (564.97) 38.41 296.13 EV/EBIT 55.93 29.73 19.73 18.20 14.87
BRERIR: ABAE, RKNIESHRAT
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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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