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R EEEFIEE 2016 2017 2018E 2019E 2020E
AN EBTT) 791847  11,044.03 1313273 1471691  16,135.59
HER (%) (1.16) 39.47 18.91 12.06 9.64
EBITDA(E G 7T) 279.30 330.78 361.28 793.68 966.78
EHEERTT) 187.40 360.63 457.95 610.94 755.90
HER (%) 166.01 92.44 26.99 3341 23.73
EPS(TT/BR) 0.18 0.34 0.43 0.57 0.71
TR (P/E) 26.30 13.67 10.76 8.07 6.52
HI$EE(P/B) 1.55 1.44 1.32 1.20 1.07
MHHEP/S) 0.62 0.45 0.38 033 0.31
EV/EBITDA 27.30 23.48 11.13 498 3.39
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BEREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
BhRE 1,554.81 692.29 1,050.62 1,177.35 1,635.78 EWN 7,91847 11,044.03  13,132.73 14,71691  16,135.59
RIKTUER 490.84 597.24 709.42 346.60 413.42 Bl A 739160 1039371 1222560  13,581.23  14,809.13
FRAT TR 77.11 168.24 51.19 220.54 83.35 Bl Fie R0 39.10 63.09 65.66 73.58 80.68
=i 711.64 919.11 878.69 1,199.82 995.63 Bz 107.34 124.47 124.76 139.81 153.29
Hith 266.00 1,060.62 555.82 684.16 775.73 BEER 147.39 165.51 393.98 183.96 201.69
I At 3,100.38 343750  3,245.74 3,628.47 3,903.93 15522 2227 (19.26) (8.71) (11.14) (14.07)
KEARAIS B 12.88 11.97 11.97 11.97 11.97 RrFERERE 14.68 11.42 8.70 18.00 20.00
BEE&Er= 606.10 644.34 646.90 664.99 679.39 NAMEZE 0.67 (2.67) (4.57) 0.89 0.93
FETR 417 26.50 51.90 79.14 77.48 RSN (0.73) (11.37) 12.00 30.00 50.00
FTREF 227.57 228.01 220.22 212.43 204.64 Hith 0.12 (115.96) (244.66) (61.79) (101.86)
Hith 383.67 386.11 384.04 384.51 384.81 EWFE 196.04 435.08 559.97 762.36 935.80
ERBE=SIt 1,234.40 1,296.93 1,315.04 1,353.05 1,358.30 SN2 9N 38.59 6.20 7.00 0.00 0.00
BrEEit 4,334.78 4,734.43 4,560.78 4,981.52 5,262.23 Bllshbsz 5.64 471 4.14 11.50 6.78
FEHRfERR 734.00 790.00 167.94 22441 0.00 FiESEm 228.99 436.57 562.83 750.86 929.02
RE{FRKER 187.10 251.98 312.08 337.61 334.82 FRriS 38.66 75.94 97.91 130.62 161.61
Hith 172.58 200.65 285.70 245.67 243.73 EFE 190.33 360.63 464.92 620.24 767.41
malREt 1,093.69 1,242.63 765.72 807.69 578.55 DERRIRE 2.93 0.00 6.97 9.30 11.51
KHRERR 14.35 0.00 0.00 0.00 0.00 HETFEAREFE 187.40 360.63 457.95 610.94 755.90
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.18 0.34 0.43 057 0.71
Hith 46.48 57.83 48.13 50.82 52.26
Rt 60.83 57.83 48.13 50.82 52.26
mRET 1,154.52 1,300.46 813.86 858.50 630.81 FEMEER 2016 2017 2018E 2019E 2020E
DEERIRINGE 0.00 0.00 6.63 15.77 27.03 Hiicgeh
A 534.60 1,069.21 1,069.21 1,069.21 1,069.21 BN -1.16% 39.47% 18.91% 12.06% 9.64%
N 2,128.54 1,593.94 1,593.94 1,593.94 1,593.94 ZAFE 255.68% 121.94% 28.70% 36.14% 22.75%
B 2,645.66 2,364.76 2,671.09 3,038.03 3,535.18 HEFEAEERE 166.01% 92.44% 26.99% 33.41% 23.73%
it (212854)  (159394)  (1,593.94)  (1,593.94)  (1,593.94) ®FIREH
BRI ESTT 3,180.26 3,433.97 3,746.92 4,123.02 4,631.41 EFI= 6.65% 5.89% 6.91% 7.72% 8.22%
AENRENER 4,334.78 4,734.43 4,560.78 4,981.52 5,262.23 EF R 2.37% 3.27% 3.49% 4.15% 4.68%
ROE 5.89% 10.50% 12.24% 14.87% 16.42%
ROIC 9.64% 14.73% 13.08% 21.92% 24.34%
NE&ERERBETTTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 190.33 360.63 457.95 610.94 755.90 Rtz 26.63% 27 47% 17.84% 17.23% 11.99%
HrIAREsH 61.03 59.04 39.83 42.46 45,05 ERRE -0.63% -33.45% -4.85% -10.08% -11.81%
552 18.26 (7.65) (8.71) (11.14) (14.07) il 2.83 2.77 424 449 6.75
RERSK 0.73 11.37 (12.00) (30.00) (50.00) REILLER 2.18 2.03 3.09 3.01 5.03
EiERET) (354.10) (975.94) 672.04 (260.06) 179.10 EiskEh
HE (10.25) 676.11 2.40 10.20 12.44 R B == 18.19 20.30 20.10 27.87 42.46
EEFENUNETR (94.01) 123.56 1,151.50 362.40 928.42 FRELE 13.81 13.54 14.61 14.16 1470
BRASTH 56.12 107.74 69.70 77.32 48.56 RBFEEER 221 244 2.83 3.08 3.15
KRR (1.13) (0.91) 0.00 0.00 000 RS (5T)
Hith (261.55)  (1,001.05) (108.56) (129.10) (50.41) =gt 0.18 0.34 043 0.57 0.71
BEEHANER (206.56) (894.22) (38.86) (51.79) (1.86) BREENER -0.09 0.12 1.08 0.34 0.87
AR 748.35 790.00 178.94 228.07 4.89 SR%EF 2.97 321 3.50 3.84 431
PR R 1,316.99 19.26 8.71 11.14 14.07 fh{EER
Hith (658.00) (897.78) (941.97) (423.09) (487.09) HmEx 26.30 13.67 10.76 8.07 6.52
EREDIUSHR 1,407.34 (88.52) (754.31) (183.88) (468.13) mEE 1.55 1.44 1.32 1.20 1.07
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2730 23.48 11.13 498 3.39
BIFEINER 1,106.77 (859.18) 358.33 126.73 458.43 EV/EBIT 34.93 28,57 12.50 5.26 3.56
BRERIR: ABAE, RKNIESHRAT
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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.
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EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
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