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BB+ S AMTIRERN, RRRFEERIEK TR

B 2 B 26 B, ABRAEPIRPHEE) 2018 SFEEANMEFR (F—HtXR)
12.57%890%%; 2 B 27 B, A&Fir EiEIRSE L XE—HBIRE 35kv
KASEEEEL . B HEBFNSEMRERIFIARRS, §itE%1 1.55 27T,

FEPRMOERI=, TUWHARRERT, HEFEAEXRE

HRFREENER 1.1 ZEAE (FFEK ), FBL DRERIEK 62.7%, =
BHERPIRMDERA 12.57%, HIERHE=, TERESIHIEA 23% ( EHE(S.
FALPE . B& L. 5%, BREEE ), AN T=EETI RS PMmsesT
. BAVAA, BEBEENE. BEEFZHT N BEEXRT HIEHEER
#B, TIERAEHEIRETRMESEM—%., KARTUETEFE
EASEHT, S@EESETs, WRPREEARATIBRFEED.

HAFIlT, SCABRBORNERETRE, BENZEATRIES, @
R DR BRRAE, RMEFLBREAIBRIKGINET BAK, NH
AT REBR . FAIL 18 FEANAFK 3.8 ZEHRE, FHIEK
28%. 391, 56 BEARMIERLAN R ERIBIS R BT K.
MR IRCATREERERNAE (18 FHKROBEH - KF
15% ), BERZKIENFCANEIRP AR, SBABISEIHEY 5%, M
it 18 FrF-SBIBIE 30%, FEF T2 e O tE ARTIRT, IABERET
b, RNEMRESZZIIAFR], BAGEIERERER .

BV SIEER, FEHASKRE—B, OTRARIDFEREERK

NEFRSPIR 1.55 2iB5HINE , EERTBRICBECSREGEMRRTI R
HRATIMA, FRAVRERSHUE, BRBRBL/SCEE SL4LH
100-200 {ZTH$p=[E), SEKEBIEHIARK 3 FBA 200 2L Efiz=E,
REBED TR BEMNK, Fitihs=EsESENEA.

REEREMBRABRLMAERER, NEBFHHREER2 (KA
FHAIE ). SEF . RRTIZZEIKRIRHE . ZiBM 2009 FFHARNIBL,
BIIRUTRER, REGESN 7 (ABB. EHHTS . MitTe R, NEC. PU/RF4HF)
ZElfT, AR, FPRE INESHEEEY O, BETZTH. MO
®FH, ZEEHWSRREERFESER,

BEEN: FBEEERNF L, BECERIARIREE, Y&
FREIRIREN, RBTRAFLE TR, ETFEsES8ST, 2NFH
ATV GIFERIRIEK . PIKEIE, 56 EBEAMLINRERIEE
BEWEIAEREK, BIES. 841, KEUE. FeeRSESinlSH
NWGRER, $TFFRRRKSE. it 17-19 £ATEFES B 21.95 (2.
33.24Z. 44.227T, IR 18 & PE 2 15.6x, HEF “LEN” F&,

RBEIRR: Sy RIET IR, BIMKBRZ RS

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 13,622.31  19,307.89  27,797.20  36,591.01  44,635.37
HER (%) 30.09 4174 43.97 31.64 21.98
EBITDA(E G 7T) 1,513.84 2,350.60  3,746.82 5,099.77 6,471.46
#HEEBTT) 572.82 1,316.39 2,194.50 3,319.70 4,420.40
HER (%) 66.44 129.81 66.71 51.27 33.16
EPS(TT/BR) 0.42 0.97 1.61 2.44 3.25
TR (P/E) 90.63 39.44 23.66 15.64 11.74
HI$EE(P/B) 11.25 8.88 4.86 3.82 2.97
MHHEP/S) 381 2.69 1.87 1.42 1.16
EV/EBITDA 15.12 11.61 14.81 10.15 8.10
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BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
BhRE 233457 3,104.50 4,469.49 5,883.44 7,176.89 EWN 13,622.31  19,307.89  27,797.20  36,591.01  44,635.37
RIKTUER 3,524.81 4,528.45 8,136.19 8,161.48  11,449.91 Bl A 1081890  15233.61  21,216.74  27,39312  33,187.49
FRAT TR 235.63 539.04 415.55 820.74 738.81 Bl Fie R0 63.58 136.67 208.48 274.43 31245
=i 3,326.29 393367 7,37851 6,89557  10,039.25 B 637.76 794.42 1,111.89 1,646.60 2,008.59
Hith 849.71 1,335.27 1,175.00 1,916.45 1,828.47 BEER 922.04 1,392.69 2,001.40 2,744.33 3,303.02
IR At 10,271.02  13,440.93 21,574.74 23,677.68  31,233.31 45522 A3 389.70 347.70 358.45 137.48 (43.73)
KEARAIS B 473.59 885.89 885.89 885.89 885.89 RrFERERE 73.35 97.34 100.00 110.00 120.00
EE&r- 3,146.03 3,500.48 3,751.24 4,033.28 4,236.45 AfMEZEE 224 1.14 0.00 0.00 0.00
EREIR 120.14 262.82 185.13 87.03 77.41 KRREW 56.24 271.55 100.00 100.00 100.00
TR &= 493.84 654.31 593.13 531.95 470.77 Hith (82.56) (540.10) (200.00) (200.00) (200.00)
Hith 765.71 989.90 851.17 899.34 888.24 EWFE 741.05 1,572.88 2,900.25 4,385.06 5,847.55
ERBE=EIT 499930  6,293.40  6,266.55  6,437.49  6,558.75 SN2 9N 84.75 228.54 150.00 150.00 150.00
BrEgit 15,482.18  19,734.33  27,841.29 30,115.17  37,792.07 Bllshbsz 11.98 11.88 20.00 20.00 20.00
FEHRfERR 3,375.39 4,41357 477755 2,842.86 3972.79 FiESEm 813.82 1,789.54 3,030.25 4,515.06 5,977.55
RE{FRKER 1,953.29 2,374.66 3,469.00 427577 5,041.71 FRriS 120.54 266.41 454.54 677.26 896.63
Hith 2,752.85 376397 5,275.70 6,074.61 7,186.51 ERE 693.28 1,523.13 2,575.71 3,837.80 5,080.92
malRE 8,081.53 10,552.20 13,522.25 13,193.25  16,201.00 DERRIRE 120.46 206.74 381.21 518.10 660.52
KHAfER 501.00 673.00 1,18341 0.00 155.18 HEFBATEFE 572.82 1,316.39 2,194.50 3,319.70 4,420.40
RifFfRss 1,488.97 1,491.37 993.45 1,324.59 1,269.80 BRIk (7T) 0.42 0.97 1.61 2.44 3.25
Hith 103.78 229.17 142.94 158.63 176.92
Rt 2,093.75  2,39354  2,319.80 1,483.23 1,601.90
mRET 10,175.28  12,945.74  15842.04  14,676.47  17,802.91 EEMSHE 2015 2016 2017E 2018E 2019E
DEERIRINGE 690.54 939.44 1,320.64 1,838.75 2,499.26 Blii<BER
A 1,241.27 1,241.27 1,359.78 1,359.78 1,359.78 BN 30.09% 41.74% 43.97% 31.64% 21.98%
N 937.09 838.32 3,676.65 3,676.65 3,676.65 ZAFE 101.45% 112.25% 84.39% 51.20% 33.35%
B 3,389.95 4,549.34 931883 1224017  16,130.12 HEFEAEERE 66.44% 129.81% 66.71% 51.27% 33.16%
Hith (951.94) (779.78)  (3,676.65)  (3,676.65)  (3,676.65) HEFIgEN
BRI ST 5,306.90 6,788.59  11,999.25 15438.69  19,989.16 EFI= 20.58% 21.10% 23.67% 25.14% 25.65%
BEEMRENSE 1548218 19,734.33  27,841.29 30,11517  37,792.07 EF) R 4.20% 6.82% 7.89% 9.07% 9.90%
ROE 12.41% 22.51% 20.55% 24.41% 25.27%
ROIC 14.70% 21.17% 27.75% 26.96% 36.68%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 693.28 1,52313 2,194.50 3,319.70 442040 Rtz 65.72% 65.60% 56.90% 48.73% 47.11%
HrIAREsH 353.00 432.38 488.12 577.23 667.63 ERRE 33.62% 35.91% 25.45% 27.80% 22.52%
455 2% B 454.72 372.61 358.45 137.48 (43.73) ks 127 1.27 1.60 1.79 1.93
KREIREK (56.24) (271.55) (100.00) (100.00) (100.00) EEELER 0.86 0.90 1.05 1.27 1.31
EiERET) (569.94) 54525  (4,052.38) 88224  (4,387.30) EiskEh
HE 282.01 (22.93) 381.21 518.10 660.52 R B == 432 4.80 439 4.49 455
SEFEDUNER 1,156.82 2,578.89 (730.10) 5,334.76 1,217.53 FHRARER 455 532 491 5.13 5.27
BRASTH 852.64 1,547.12 686.23 684.31 781.72 RBFEEER 0.98 1.10 1.17 1.26 1.31
KHARE 169.50 412.30 0.00 0.00 000 SRS (5T)
Hith (215253)  (3,519.74)  (1,143.18)  (1,284.31)  (1,481.72) =gt 0.42 0.97 161 244 3.25
REFEDNST (1,130.40)  (1,560.32) (456.95) (600.00) (700.00) BREEUSHE 0.85 1.90 -0.54 392 0.90
AR 5,402.89 6,787.94 7,080.57 429203 5,551.35 FRRS AR 3.39 430 7.85 10.00 12.86
RN EhE (391.59) (341.19) 2,554.62 (119.11) 65.40 faEHER
Hith (4,405.46)  (6,310.02)  (7,083.16)  (7,493.72)  (4,840.84) HmEx 90.63 39.44 23.66 15.64 11.74
EREDUSHR 605.84 136.73  2,552.04 (3,320.81) 775.92 mEE 11.25 8.88 4.86 382 2.97
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.12 1161 14.81 10.15 8.10
BB INER 632.26 1,155.30 1,364.99 1,413.95 1,293.45 EV/EBIT 19.64 14.17 17.03 11.45 9.03
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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