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v B AR /PC BR F 25 FE A

MEHKES fE
SHEE 2016 2017 2018E 2019E 2020E
FERAN(E A ) 12,667.7 25,488.2  40,541.7 55,157.9  72,850.0
] th 3 K (%) 25.1% 101.2% 59.1% 36.1% 32.1%
A\ FECE A ) 285.8 505.8 762.0 1,075.6 1,560.1
] th 3 K (%) -38.6% 77.0% 50.6% 41.2% 45.1%
#AE(E 77 T) 287.0 4275 641.9 909.2 1,317.8
] b 3 K (%) -36.1% 49.0% 50.1% 41.7% 44.9%
&k s () 0.22 0.33 0.50 0.71 1.02
PE 116.9 78.5 52.3 36.9 25.5
PB 8.5 4.6 4.3 3.9 3.4
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Huajin Securities

v B AR /PC BR F 25 FE A

WUt 454 2 TR A (H B9 C &

RES M ERF
(BA ) 2016 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
Bl 12,667.7 25488.2 405417 551579 728500 FHKE
W b A 10,929.6 22,7919 3509356 48,8250 64,5122 ElkAEKE 25.1% 101.2% 59.1% 36.1% 32.1%
ERZE 26.0 33.6 60.8 82.7 109.3 Bl AEEKE -38.6% 77.0% 50.6% 41.2% 45.1%
HEHA 579.8 794.1 1,378.4 1,820.2 23312  HFAlERLE -36.1% 49.0% 50.1% 41.7% 44.9%
EEE 569.2 1,072.2 1,997.5 2,810.1 3,635.6 EBITDA K% -19.7% 50.1% 49.4% 36.0% 40.1%
W %- % Fl 114.1 217.2 234.8 323.2 4616  EBITHKE -30.8% 54.7% 61.1% 40.3% 44.5%
&= RAES K 402.7 267.9 262.6 311.1 330.0 NOPLAT # K% -34.3% 96.2% 37.4% 40.7% 44.5%
s A EE Sl - . . - - BRRRAEKE 58% 73.1% 23.7% 4.5% 33.3%
FHF AL Sk 35 2395 90.3 90.0 90.0 90.0 HHFFHEKE 39.0% 84.3% 7.8% 10.2% 13.4%
& A 285.8 505.8 762.0 1,075.6 1,560.1
JIRERI TN &3 81.0 0.1 0.4 0.5 05 AFEEA
FI¥E B 366.8 506.0 7616  1,075.0 1,559.7 EFlE 13.7% 10.6% 11.4% 11.5% 11.4%
TR 83.3 81.5 124.9 174.2 2527  ELAEE 23% 20% 19% 1.9% 2.1%
%A 287.0 4275 641.9 909.2 1,317.8 #flEE 23% 17% 16% 1.6% 1.8%
EBITDA/E Ik A 42% 31% 29% 2.9% 3.1%
kR EBIT/Z Wi A 32% 24% 25% 25% 2.8%
2016 2017 2018E 2019E 2020E  BfREEA
BT A4 1.322.6 24098  3.648.8 49642 65565 %/ HAGE 56.5% 59.3% 67.0% 72.2% 76.1%
R 5 e R - - - - - AT AR 3 H 129.8% 145.6% 203.4% 259.8% 318.8%
okl i 1,8453  4,016.6  6,892.1  9,376.8 12,3845 HIHE 151 156 152 144 153
Rk Z 4 280.3 243.2 405.4 496.4 692.1  EFHLE 0.94 107 098 095 1.02
AT k2K 1315 64.2 202.7 165.5 7285  FlEGREREHK 350 285 425 433 4.38
wh 2,757.3  4,987.1 7,702.9 9,928.4 13,1130 EERA
R % 938.7  4,155.6  3,017.8 42249 57036 BEEFAFTEERHK 9 6 3 2 1
Y E A RA 315 315 31.5 315 315  WHIEL KA HERHK 98 73 70 59 55
B XL a s B - - y - RAKRFAEREK 194 164 168 167 169
K AR AL A 331.8 322.2 322.2 322.2 3222  WKEHE R 52 41 48 53 54
B 109.0 105.8 105.8 105.8 105.8  HREH R 71 55 56 58 57
B = %= 391.0 402.9 354.1 305.2 256.3  REFHA%EREK 240 190 185 179 178
ERIE 4.8 8.7 13.7 18.7 237 BAFREAHEREK 134 94 83 69 63
Vi 623.5 817.7 877.7 890.0 871.0
A AER K 311.8 316.2 233.3 280.6 2673 HA®E
%R 9,079.1 17,8815 23,807.9 31,110.2 41,0559 HEFAX 46% 3.1% 34% 33% 3.2%
S 2,376.4 3,582.6 5,026.1 5,450.9 6,063.3 EERAX 45% 42% 49% 51% 5.0%
Rk 3 16213 56033  7,565.1 12,4988 16,507.8 MHFHEAE 09% 09% 06% 0.6% 0.6%
R B - 47.9 405.4 496.4 692.1 = HIEAI A 10.0% 82% 8.9% 9.0% 8.8%
H AR B f R 808.1 934.6 1,391.7 1,847.0 23877 BEEHRE
KAt 300.0 400.0 1,537.6 2,140.8 55705 ROE 7.3% 59% 8.2% 105% 13.4%
H b A IR B 4% 23.3 31.5 34.8 29.9 321 ROA 31% 24% 2.7% 29% 3.2%
SR RB 5129.1 10,599.9 15960.7 22,463.8 31,2534 ROIC 6.7% 12.5% 9.9% 11.3% 15.6%
D R A 3R 6.4 3.3 -1.9 -10.3 211 AUER
B AR 999.3 1,289.3 1,289.3 1,289.3 1,289.3 DPS(7) 0.02 004 0.06 008 0.12
R & 2,913.6 5,989.0 6,559.9 7,367.3 8,534.4  ALIHLE 10.4% 12.1% 11.1% 11.2% 11.4%
) &3 & 3,950.0 7,281.6 7,847.2 8,646.3 9,802.6 M EdkmE 01% 02% 02% 0.3% 0.4%
bR EXR b G i LI AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 2835 4244 641.9 909.2 1,317.8  EPS(7T) 022 033 050 071 1.02
im 3T 1H e 130.6 176.5 183.9 206.6 227.9  BVPS(7) 3.06 565 6.09 671 7.62
KPR A 324.9 267.9 - - - PE(X) 1169 785 523  36.9 255
NARNEE TR - - - - - PB(X) 8.5 4.6 4.3 3.9 3.4
W %% A 170.2 225.6 234.8 3232 4616  P/FCF -132.9 -185 272 228 193
BEFK -239.5 -90.3 -90.0 -90.0 -90.0 P/S 2.6 1.3 0.8 0.6 0.5
DB A B -35 -3.1 5.2 -8.3 -10.8  EV/EBITDA 51.1 439 306 223 17.0
EERAHE -870.9  -3,929.8  -1,891.6 -543.4  -3,6689 CAGR(%) 47.0% 455% 12.5% 47.0% 45.5%
ZEFHFELENSGRE 72.0 254.8 -926.3 7973  -1,762.4  PEG 2.5 1.7 4.2 0.8 0.6
BEFHFEALRE -1435  -3,259.4 -110.0 -85.0 -75.0  ROIC/WACC 0.7 1.3 1.1 1.2 1.7
BEEH LA LRE 415.8 4,095.0 2,275.2 603.2 3,429.7
HHFIR: TBEHEE LU FTTI
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FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
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TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST
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