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A 1776 A, BANSERG T BERARBAZSE TR L., Z 2R Hfe
FRIRFRAE 224k, AT R T P B8 BAR PR IR Z 6 FRAE 25 5]
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QIRB M2 P RICERZAAR 2R 440, W2 ETHHKHE
M& 35.15 /U, kg H Az B A7 GRILA 1 fok D) ABATEH S04, do b BE
FAR 18 FH4% B A7 A T PN KT 2201270, F 91, sk PRl
MR E LA E A LR A A 4. 02104, b 18 54 8957.33 F 4,
BT, LI R FRIG AT LA NGB, BRI E) ZE 3K
F, FFad) KiZ L.

o REHMBAEZTAERESEEG L, 2017 45, KA ALELST4E

76.78 74K, FlHIGK 53.03%, At Erk 2.65%, 18 F 6 A, XEH LR
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oA E 40.86 4%, RIpIgK 111.96%, &3t bk 2.89%. 18 F47dkAk
WHRSRTY, BRHEHMEHRFREH ) b, B 18 Ak
FETF 6 AT 4 EX Kb, AAEF B AT LS B AF AL S 095 7 &
ALK AL, FIEATESARYRRCT 18 4 4 A EX Tk, TR
ARIRAFATLL R, BEHEFE. ATLAEENE, Tt 18 FREH
B RA AN E A FIA 100 T 4m, TLFAEFSE L.

o NE)Fh ) uEKHATIE . HEKBHRAFEZHEK, KBH AL

WMEAMR L ZHIEK: 18 F EFF, REHARAEENE 15.586Wh, [
P 127.90%, HF BV SRAEAL 7. TT6Wh, Sk 49.88%, Rk
101. 78%; BV & Z VA 5. 48GWh HEF£ 5 =45, Ltk 35. 16%, [ pb3g % 303. 62%,
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TN (FF ) 14879. 0 19996. 9 25353.5 35949.9 46378. 8

R 160. 9% 34. 4% 26. 8% 41. 8Y% 29. 0%
#A)E (B 75 ) 2851. 8 3878. 0 3249.9 4429.1 5424.3
3K b F 206. 4% 36. 0% -16. 2% 36. 3% 22. 5%
Bk A () 1.31 1.79 1. 50 2.04 2.50
WA E (1F) 62.7 46.1 55.0 40. 4 33.0
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W -4 R TR Ao A (LB IE &

GbES 2016A 20174 2018E 2019E 2020E W 448 45 2016A  2017A  2018E  2019E  2020E
L 2L 14879. 0 19996. 9 25353.5 35949.9 46378.8  ARKK
B B kR 8,376.8 12, 740. 2 17,303.9 24,552.8 31,877.6 MG KE 160.9%  34.4%  26.8%  41.8%  29. 0%
A AL 109.2 95.9 124.2 172.6 224.1  FAAIEIKE 207.2%  50.4% -17.4%  36.4%  23.0%
TR 632.2 795.8 976.1 1,344.5 1,697.5  AAlEsKkE 206.4%  36.0% -16.2%  36.3%  22.5%
33 2,152.2 2,956.5 3,676.3 5,242.7 6,781.8  EBITDA 3¢k % 214.6%  38.6% -23.7%  33.1%  22.7%
4% ) 80. 4 42.2 31.2 34.5 24.5  BBIT# k% 198.7%  30.6% -20.9%  41.5%  26.7%
= BALB K 233.9 244,17 179.1 219.2 214.4  NOPLAT 3%k % 183.2%  49.2% -17.3%  36.2%  22.7%
A AAHER IS - - - - - BETHRANEKE 964.0%  —0.9%  29.8% -30.6%  36.3%
HFF AL A 76.1 1,344.3 473.9 631. 4 816.6  HHFEHKE 953.9%  67.6% 7.8%  14.5%  16.4%
L% b 3,212.1 4,832.0 3,993.0 5,446. 3 6,699.7  AiEE
VLSS &Y 188.1 16.1 16.0 17.3 16.5 &A% 43.7%  36.3%  31.7%  31.7%  31.3%
)78 &5 3, 400. 2 4,848.1 4,009.0 5,463.6 6,716.2  ZAflEE 21.6%  24.2%  15.7%  15.1%  14.4%
B P AFHL 481.8 654.0 533.2 726.17 893.3  AAlEE 19.2%  19.4%  12.8%  12.3%  11.7%
18 2851. 8 3878. 0 3249.9 4429.1 5424.3  EBITDA/E Lilan 28.4% 29.3%  17.6%  16.6%  15.7%
KERtkE 2016A 20174 2018E 20198 2020F EBIT/ & dk N 23.2%  22.5%  14.1%  14.0%  13.8%
® PR 2,456.5 14, 080. 9 9,008.9 18,473.9 19,030.1 EEER
R G R f = - - - - - BRFRAERK 61 108 111 70 48
JL R E 7,499.6 7,009. 2 8,998. 6 15,274.8 16,141.2  ASHBLFAFAHRSE 137 128 83 58 49
R &= 570.5 5,458.3 1,868.7 4,310.1 5,286.8  RSHH T AIERK 330 493 425 384 390
FRAT KA 101.2 305.8 138.1 501.1 387.6  RLIKIRAK B4R 120 131 114 122 122
V% 1,359.8 3,417.8 2,630.1 5,645.6 5,634.4  HRASERK 29 43 43 41 44
BN 9,773.17 2,761.1 4,254.2 5,596.3 4,203.9 EF{FREEREK 451 704 647 526 494
A AR A ak 143.4 1,961.3 1,025.8 1,043.5 1,343.5 EFTHAFEGERE 187 253 228 154 116
BH Z3) WG - - - - #HEERE
¥ B EAAE K 169. 7 791.0 791.0 791. 0 791.0  ROE 18.4%  15.7%  12.2%  14.6%  15.4%
FedCY 2 N - - - - ROA 10. 2% 8. 4% 8. 4% 7. 5% 9. 1%
B % 3,727.5 8,219.5 7,421.1 6,622.6 5,824.2  ROIC 212.9%  29.9%  24.9%  26.2%  46.3%
EEIs 1,226.1 2,974. 4 2,974. 4 2,974. 4 2,974.4 HAZE
I HK = 621.6 1,408.8 1,304.5 1,200.3 1,096.1  44EFME 4. 2% 4. 0% 3. 9% 3. 7% 3. 7%
HAAE AT 938.7 1,274.8 1, 066. 7 1,054.8 1,041.0 FEFAF 14.5%  14.8%  14.5%  14.6%  14.6%
*EER 28,588.3  49,662.9  41,482.0  63,488.5 63,754.2 WMEHAE 0. 5% 0. 2% 0.1% 0.1% 0.1%
2 k5 1,226.6 2,245.1 - - - ZR/EEA 19.3%  19.0%  18.5%  18.4%  18.3%
JFLATHR K 3,533.6 5,295.4 6,040. 9 10, 188.2 11,160.4  424%68H
LAY 245 4,394.0 8,812.7 2,797. 4 16, 488. 2 10,002.7  FFfifrE 44.8%  46.7%  31.2%  48.6%  40.4%
HARB) T 1,028.6 1,536.8 1,681.7 1,511.7 1,817.7 fitiAR b 81.0%  87.6%  45.4%  94.4%  67.7%
K 302.0 2,129.1 - - - REkE 2.14 1.85 2.56 1.77 2.21
AR iR 2,312. 4 3,172.5 2,436.7 2,640.5 2,749.9  i#EEheE 2.00 1. 66 2.31 1.57 1.96
R EHR 12,797.2  23,191.6  12,956.7  30,828.6  25,730.7  A|GIRMEAZH 42.90 106.90 114.35 146.36 261.23
VBB FARSE 302.5 1,769.8 1,995.7 2,303.6 2,702.2  H4isAE
B 613.3 1,955.2 2,172. 4 2,172. 4 2,172.4  DPS(7L) - - 0.21 0.29 0.35
BHILE 14,873.8 22,497.17 24,357.1 28,183.8 33,148.8  pirpE 0. 0% 0.0%  14.0%  14.0%  14.0%
BERE 15,791.1  26,471.2  28,525.3  32,659.9 38,023.5  MREMHEE 0. 0% 0. 0% 0. 3% 0. 3% 0. 4%
RERETR 2016A 20174 2018E 20198 20208 L G Aetb A AR 2016A  2017A 20188 2019E  2020B
A8 2,918. 4 4,194.1 3,249.9 4,429.1 5,424.3  EPS (L) 1.31 1.79 1.50 2.04 2.50
e 718 Fa el 784.5 1,381.2 902.7 902.7 902.7  BVPS(#L) 7.13 11,37 12.21  13.97  16.26
= A A 233.9 244.7 - - - PEX 62.7 46.1 550  40.4 33.0
ANRMAEE FHIR K - - - - - PB( 11.5 7.2 6.7 5.9 5.1
W %% A 65.6 112.6 31.2 34.5 24.5  P/FCF -17.7 25.6  -35.6 18.3  197.9
EeS i & -76.1 -1,344.3 -473.9 -631. 4 -816.6  P/S 12.0 8.9 7.1 5.0 3.9
VIR ARI A 66. 6 316. 1 225.9 307. 9 398.6  EV/EBITDA 11.6 25.6 38.1 27.0 22.0
TERFEHE -10,921.8 5,727.2 -4,867.8 4,672.1 -5,468.5  CAGR (%) 17.5%  11.6%  54.1%  17.5%  11.6%
BEEHFENLRE 2,109.1 2,340.7 -932.1 9,714.7 465.1  PEG 3.6 4.0 1.0 2.3 2.9
BREHFAENLAE  -12,428.4  -7,635.8 1,409.5 613.7 516.5  ROIC/WACC 20.3 2.9 2.4 2.5 4.4
BEFEHELARERE 10,971. 0 8,932.7  -5,549.4 -863.5 -425.4  REP 0.2 3.8 3.9 5.1 2.1
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FA T LI A BRI RAE A K 3269 BN RAEN . RIRE P 2 A B FF RS BT H
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R 8] TARFBAEAT R, 3L T1E. RIFANE PEBARGFIR. 4. 518, AEAN
B AFETEE AR, FHERRE B L. AAA. A B, RTEAARRE G,
EANGEP (ATRAR ZEFP7) Q% ZFRERARE, NBIZEF RO AHLRETH
Ror, REREITIZAPIRZRFARE QR HIEZ, AN d) Fadil i g AP 8 2 RAFARIRE
I 3| A2 694445 R AR JRAEAT AL

AN

AR AATRT, A3 BT B K IRAAM T R 35 A ARG F 42| 69 8] B ZATH94E
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