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WERFFETHE, RARFHMEREIEYIERRHT %

B, RN8&T 2017 FERK, 2017 FIXIMEUR 29.9 1275, FELBIEE 10.45%, 3T
WMFEHEF)E 1.02 1270, BEHEK 51.22%, 18 E—=RMEIFRSEF)ESIR-400
Z£-100 57T, 1HE 16 EREATIRIKE.

B 1. ERIVSERERIRY, 17 EVEFETH. ASELRI=ZRHE
B 17 FVSETREIEK KA 33.40-66.05%, f£& 2017 ESSIIAEHEFE 1.02
{z75, BB 51.22%, EISTEXESER L, FETREE.

2017 FR N TN ERMNAR 2 &, 7E 2016 F 7 BRRERETEG, HNER—
FEESREMAFINE I SEX S EEE DA B ERBEEMIZIES
RELE, 5—HEIVEEYEEAIRIAE, FARABYIEAM TS, SHEcRL
SERRADEENLELE, B2k “SE2EERY R ISSEN A T
B Bixo

DIEmRE, BIEMBEMRIETREW 14.30 1278, BLUEK 7.57%; BETRE
IRBEW 14.76 27T, BEUIGK 7.74%; FiBMBANF~RREIRSZEW 7.27 {Z7T.

2, (EFIVSEERIER, BF 56, 2017 F, AEEHIRBLAIBREMEERIZHE
FREEVSINEEIERS IS HE. RABRIEEBNIRELTH 46 1BM 56
B, REBRE, BATETERRAEBMILSER, IBASENEEN
R, MARFRETWEHRSER, i, EBREIERS IS, ABNFATREE
IRAEBERYEES T BELEELRE—RER, AEBELERS WSS
BERT, BELUEFESIDE 56 [,

3. HNEBRFHBIR, BIINMESXKMEHERE “=+n, SUBWBENFTIEL.

~E1F 2017 F£9 BF12017 £FF 12 B o RIS T YIBA IR i fe R FaIE,
RSB ES 17 £ 11 B 18 £ 3 BMALATSHIRE . BEREE
46 BAHEESMEBHEMRSE, AETYEHMMEEELANE; SHBNE
ZBEEREREHANLTLBEERTHNTHRZ—, RIE A8l HRSIT, 2015
F0 2016 FATEAHBERTEHE—, ATEIKELEREFCITE,
S T B T B EEEY 30% 2R EHIHMN R, RIS B MNEL L
skidill, 2017 £ 10 B, AEBISREEER BN HIH 0 SERIZIAIHIE N =
FEENBEEXRHEET 2018 F 1 BEFERSGEAT—RHBHYIEN
BERRAE, RINEETYEBEMIFEET . NEEEEMN ‘=i KIEHE
EIIEJUN

EEHABEEEEAT SHEBE . FEBE. PERBE=KzE[A0KEE
BIE, YIEXMERRE PRI, BE M AYIBNF Bk .

BEEW: AEERWSHEASHERLFEE, 8456 KIH; BT, AEEH
BRENEET RS QR TR, Baof Bl ERN+2ERER EREREY
YIBRRIFFEL, BRICYIETHRIEEN =+in' &KIEHE, EGRIENE, 7EAN
BEIRNBYMEBRXE MESHF. RIIEFLATNRIEXRKITERE, BT
TUBETF 2018 £FF 3 BN LHRENRER, FELEAEAE 18-19 F&FEM 16.
25 1ZTTIRF S 2.3, 3.6, ERITRIT 2020 FEFEA 5.1 1270, HEHEHERTR .
REEHRTR: 122 Capex Tig, MISHABRARIE, HWEFESRIRFIXE

R EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 2,706.79 2,989.79 5,324.54 6,439.11 7,724.73
HER (%) (5.66) 10.45 78.09 20.93 19.97
EBITDA(EJ37T) 133.95 135.47 268.64 411.04 577.56
EHEERTT) 67.47 102.02 226.80 362.78 508.88
HER (%) (333.06) 51.22 122.31 59.95 40.27
EPS(TT/BR) 0.22 0.33 0.73 1.16 1.63
R (P/E) 135.27 89.45 40.24 25.16 17.93
HI$EE(P/B) 4.54 4.60 4.24 372 3.18
MHHEP/S) 337 3.05 1.71 1.42 1.18
EV/EBITDA 51.84 71.62 40.16 22.94 17.77
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BEREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 473.09 1,057.26 425.96 515.13 617.98 B 2,706.79 2,989.79 5,324.54 6,439.11 7,724.73
RIKTUER 1,143.69 1,176.45 3,217.65 2,096.26 4,151.84 Bl A 2,124.72 2,387.39 4,403.85 5,350.11 6,435.11
FRAT TR 56.95 87.28 145.99 137.40 219.43 ElFe RN 26.67 19.40 53.25 57.95 61.80
=i 1,475.68 1,887.81 4,452.39 3,250.13 4,615.00 Bz 221.08 217.43 266.23 296.20 332.16
Hith 132.51 47.60 74.96 58.64 79.45 BEER 213.68 227.22 319.47 321.96 332.16
maEr-at 3,281.92 4,256.41 8,316.95 6,057.55 9,683.71 45522 A3 6.30 6.59 14.96 9.28 10.28
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 76.29 56.25 64.68 65.74 62.22
EE&r- 338.45 336.54 342.42 368.38 393.38 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 75.20 0.00 36.00 69.60 71.76 KRREW 32.93 291 30.00 40.00 50.00
TR &= 38.32 58.44 54.98 51.53 48.07 Hith (65.85) (13.27) (60.00) (80.00) (100.00)
Hith 166.72 318.14 295.99 297.91 302.36 EWFE 70.98 85.87 232.10 377.86 540.99
ERaEr=a It 618.69 713.12 729.39 787.42 815.57 SN2 9N 32.62 35.80 3270 35.88 34.25
BrEEit 3,900.61 4,969.53 9,046.34 6,844.97  10,499.29 Bllshbsz 4.39 1.56 5.00 5.00 5.00
FEHRfERR 5.00 715.34 1,858.21 843.02 1,604.96 FiEEER 99.20 120.12 259.80 408.74 570.24
RE{FRKER 1,296.65 1,792.87 3,654.53 2,963.36 5,119.19 FRriS 9.29 20.68 25.98 34.74 45,62
Hith 366.03 424.29 1,056.85 516.56 649.52 EFE 89.91 99.44 233.82 374.00 524.62
bl y=ynd 1,667.68 2,93250  6,569.58  4,322.95 7,373.67 DERRIRE 2244 (2.58) 7.01 11.22 15.74
KHRERR 0.00 0.00 266.76 0.00 166.13 HETFEAREFE 67.47 102.02 226.80 362.78 508.88
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.22 0.33 0.73 1.16 1.63
Hith 2.39 7.00 7.00 7.00 7.00
Rt 2.39 7.00 273.77 7.00 173.13
mRET 1,670.06 2,93950  6,843.35  4,329.95 7,546.80 FEMEER 2016 2017 2018E 2019E 2020E
DEERIRINGE 222.42 44.74 51.75 62.97 78.71 Hiicgeh
A 312.00 312.00 312.00 312.00 312.00 BN -5.66% 10.45% 78.09% 20.93% 19.97%
N 1,188.89 1,073.36 1,053.36 1,056.69 1,061.14 ZAFE -374.52% 20.99% 170.28% 62.80% 43.17%
B 1,696.13 1,673.26 1,839.24 2,140.05 2,561.78 HEFEAEERE -333.06% 51.22% 122.31% 59.95% 40.27%
it (1,188.89)  (1,07333)  (1,053.36)  (1,056.69)  (1,061.14) ®FIREH
BRI ESTT 2,230.55 2,030.03 2,202.99 2,515.02 2,952.49 EFI= 21.50% 20.15% 17.29% 16.91% 16.69%
AENRENER 3,900.61 4,969.53 9,046.34 6,844.97  10,499.29 EF R 2.49% 3.41% 4.26% 5.63% 6.59%
ROE 3.36% 5.14% 10.54% 14.79% 17.71%
ROIC 3.71% 4.55% 14.09% 9.29% 18.42%
NE&ERERBETTTT) 2016 2017 2018E 2019E 2020E Z658eh
A 89.91 99.44 226.80 362.78 508.88 BERRE 42.82% 59.15% 75.65% 63.26% 71.88%
HrIAREsH 59.15 51.81 21.58 23.90 26.29 ERRE 52.84% 58.72% 52.97% 170.67% 100.65%
5528 9.19 12.09 14.96 9.28 10.28 ot 1.97 1.45 1.27 1.40 1.31
KREIREK (32.93) (2.92) (30.00) (40.00) (50.00) EEELER 1.08 0.81 0.59 0.65 0.69
EiERET) 79.13 4076 (2,195.47) 1,11852  (1,234.53) EiskEh
HE 93.79 (129.24) 7.01 11.22 15.74 RIWIFR BEEER 2.29 258 242 242 247
REFDNE R 298.25 7194  (1,955.12) 1,485.70 (723.34) FRERE 173 1.78 1.68 1.67 1.96
BRASTH (58.76) 110.24 60.00 80.00 50.00 RBFEEER 0.65 0.67 0.76 0.81 0.89
KEIS R (22.34) 0.00 0.00 0.00 0.00 skists (7)
Hith 45.22 (277.43) (70.00) (123.33) (54.44) =gt 0.22 033 073 1.16 1.63
BEEHANER (35.89) (167.19) (10.00) (43.33) (4.44) BREENER 0.96 0.23 -6.27 4.76 -2.32
AR 5.00 715.34 2,124.97 843.02 1,771.09 SR%EF 6.44 6.36 6.89 7.86 9.21
RN EhE 15.93 (122.09) (34.99) (5.95) (5.83) faEHER
Hity (397.48) (88.82) (756.16)  (2,190.27) (934.62) DFEES 135.27 89.45 40.24 25.16 17.93
EREDIUSHR (376.55) 504.43 1,333.82  (1,353.20) 830.63 mEE 4.54 4.60 4.24 3.72 3.18
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 51.84 71.62 40.16 22.94 17.77
BIFEINER (114.19) 409.18 (631.30) 89.17 102.85 EV/EBIT 89.86 114.13 4367 2435 18.62
BRERIR: ABAE, RKNIESHRAT
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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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