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FEHE

™H{&: Rmb23.9n / $3.80n

il HME: Rmb25.5bn / $4.1bn
3MNABYRRE: Rmb195.0mn / $30.9mn
HRE

AREZ

HIHEE: 3

I

12/16 12/17E 12/18E 12/19E
FELERA (Rmbmn) F 11745 16772 22106 28640

FEWEWAN Rrbmm) 1A 11745 17225 2,077.1 25765
EBITDA (Rrvb mm) 2164 4255 6360 8189
SKREF (Rmb) F 0.30 0.61 0.82 1.07
FREF Rnb) 1B 0.30 0.61 0.74 0.90
WRE (X) 97.9 837 62.6 47.7
EE (X) 86 10.1 89 7.8
BREWERE (%) 0.0 02 03 04
CROCI (%) 148 19.1 230 256

9/17 12/17E 3/18E 6/18E
BREF Rnb) 0.16 0.21 0.18 021

R 20th 40th 60th 80th 100th
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A RIA SR & 94 B3R B R R A ME —
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12/16  12/17E  12/18E  12/19E
WRE (X) 97.9 83.7 62.6 47.7
WEE (X) 8.6 101 89 7.8
HEINLFUGEE (%) 0.9 0.1 12 0.9
EV/EBITDA (X) 1112 56.1 372 288
CROCI (%) 14.8 19.1 230 256
BRFEEIRE (%) 10.7 14.7 15.2 17.4
B RBRAR NG (%) 9.0 (10.9) (17.8) (19.3)
FISRERZL (X) 62.3 33.6 453 60.0
FRAER 0.1 0.1 0.1 0.1
RIUKK 2R B 5 K 45 1288 125.0 125.0 125.0
RIA 2R B 5 K 3K 6.4 8.0 8.0 8.0
ISR EIRE (%) 7.6 11.0 129 14.6
RBREE (X) 05 05 0.6 0.7
FLAFEEE (X) 13 12 12 12

K ENFEE (%)

12/16 12/17E 12/18 E 12/19E

FEWEBANEEE 227 428 31.8 296
EBITDAE K & (14.4) 97.5 49.5 288
SREREE (17.2) 103.0 338 31.2
RS IZE (100.0) NM 338 312
EBITHEZ= 15.2 237 249 254
EBITDARIEZ= 183 254 28.8 286
EFER 12.0 18.2 185 18.7
7N 5
RN E B E
300347.SZ (Rmb) SFR300IEH
70 4,500
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50 4,000
40 3,750
30 3,500
20 3,250
Ju-17 Oct-17 Jan18 Apr-18
34 A 6™ A 1212
“F 50.2% 62.0% 103.0%
AN TFFIR3004E K 64.0% 64.0% 84.3%
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#MzEFER (Rmb mn)

12/16 12/17E 12/18 E 12/19E

ESDETON 1,1745 1,677.2 22106 2,864.0
FELERAE (727.9) (951.5) (1,241.5) (1,608.1)
He —REEERA (226.0) (269.7) (342.2) (429.0)
HAERER 41.9 (58.7) (77.4) (100.2)
HEE LR/ A) - - - -
EBITDA 2154 4255 636.0 818.9
idl=ki2e (36.6) (28.2) (86.4) (92.3)
EBIT 178.8 397.3 549.6 726.6
BFBMN (ZH) 04 8.2 (7.0) 4.4
BRE N Rl (2.5 - - -
B i FE 2121 4411 591.2 775.9
ity & (55.3) (97.0) (130.1) (170.7)
DEHRFIRE (16.1) (39.0 (53.0) (69.6)
fEERE - - - -
kL EHMAEA2RBE 1407 305.1 408.1 535.6
BEELEMIRE - - - -
kL EHMARA2RBE 1407 305.1 408.1 535.6
EPS (EZX, 3ksi) (Rmb) 0.30 0.61 0.82 1.07
EPS (#%, #M3a) (Rmb) 0.30 0.61 0.82 1.07
EPS (EX, i) (Rmb) 0.30 0.61 0.82 1.07
EPS (##, M¥kjiE) (Rmb) 0.30 0.61 0.82 1.07
BRBEE Rb) - 0.12 0.16 021
REZTE (%) 0.0 20.0 20.0 20.0
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12/16  12/17E  12/18E  12/19E
3645 511.2 7733 9154
4470 701.7 8124 1,1493

01 06 03 08
2833 2833 2833 2833

1,094.8 1,496.8 1,869.2 23487
200.3 8374 870.1 931.2
6154 6124 609.4 606.3

00 00 00 00
4778 4656 465.6 465.6
23883 34122 38142 43519
155 262 282 423
183.0 183.0 183.0 183.0
237.3 2984 3190 3445
435.8 507.5 530.1 569.7
16.2 26.0 26.0 26.0
%6 9%6.6 %6 %.6
1128 1226 1226 1226
5485 630.1 652.7 6923

16268 25301 2,856.5 32850
213.0 2520 305.0 3746

23883 34122 38142 43519

14598 23056 2,509.4 2,957.6
(165.3) (302.2) (564.3) (706.4)

13940 2,077 25386 2,7752
343 5.06 5.71 657

12/16  12/17E  12/18E  12/19E
140.7 305.1 408.1 535.6
366 282 86.4 23

16.1 390 53.0 69.6
40 (244.5) (108.4) (3233)
(5.5) (18.7) - -
1919 109.1 4392 3741
(61.7) (83.0) (116.1) (150.4)
(74.7) (555.5) - -

(393.7) 12.1 - -

(530.0) (631.4) (116.1) (150.4)
(59.1) - (61.0) (81.6)
218 28 - -
557.0 659.2 00 00
476.0 669.0 (61.0) (81.6)
137.9 146.7 2621 142.1
1303 21.0 323.1 2237
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