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10 B 29 HIEBATEAH =R BI==EATLIA 6.22 1278, FELE
K 38.82%., SLMFABTF EHARREKNEFEA 0.59 1275, EHEK
21.34%, LMFBTF LA SRENBRIELE MRS EEFEN 04912
7T, BB 27.70%, SEMHIMESREFEN 0.91 1278, FEUIEK 20.34%,

RV

WNBIBBENE, NREBINBBASEREERFSEK. F=FE, 2
SISCTUIN 2.22 12T, BILLIEIE 34%, IEIRIEE 8, (BHEREKE,
SCIN&F)NE 0.23 1278, BEIEGIEE 9.21%, RI=Z=E, ASSLAE%FE
79059 127T, FEUIEE 21.34%, ERZRGHRIFNMLJ S 1720 AT, &
FIRRIRSCESZN, ATSLIIAFRE 0.76 1270, ELLIEE 56.66%, 4
SIEKEE,

PRI KRBEFITRERE, STARRANRAKBRESRD. RS
HAR, AEIFAKGRIN 4.96 1278, FIELIE 32.53%, FMGRIAERFSIERS
¥, RPAREHHIHEIRF, £FTRRE. AI=FE, [EGIHHAR
A 091 1Z7T, BREFRER 0.59 {ZTTIEK 54.77% . S RIRNEERFE
BAFmESRN, ¥ ARIRFMNS.

=V EHEHIRR], E-colgoy 9 FrmBEBWaNSH—EK, 4], NTX
RERMEIT I, RNIE(ZTTHES ™ Saas F=fn eteams, EBAI eteams ZEFRHEE
407, KEBLRIF. 9B, AaERH—K “Saetk. FEek, 28R
F4” OA =58 E-cology 9.0, E-cology 9.0 EEE96EIEZ3BIF . CA IAIEFNEEY
ﬁ‘ﬁﬁ(?ki‘gtﬂiﬁ??—%, EERATRAITERESN, G2 —SRHIAT
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OA TIEERREFTIETEREIRA, ADFEKAZE, EHII
8, ER oA f7UiiZMIEBIY 160 27T, BEZEEX. fEE OA tE7
RNNABRGRM, BEEGERFMABHOEWEEME, ¥ AHHaExR, 2
HMREIES oA fTdl sk, A/ m. REMmEHHESRENZHASE,
BERIZ 5 OA TIHKER.

BEREN: oA HimRABETIERERA, AEERTIRL, B2
FESHm., ERERAEMRAR=FIREIERN, F(1PELE 2018-2020
FUICNEH 10.6. 14.8, 17.7 27T FAZE 9.7, 13.2. 17.2 12T, AE%F)E
g 1.22. 1.78. 2.50 {Z7TT FAZE 1.09. 1.56. 2.13 127C, ##F “IN” i
o

RBSIRDR: FamhipaREARIRE . ZWMEF T, T =SRmE.

S EUERhE 2016 2017 2018E 2019E 2020E
EAWNELTT) 461.31 704.22 971.82 1,318.76 1,720.98
HEBER () 4556 52.66 38.00 35.70 30.50
EBITDA(E A TT) 28.80 40.33 48.65 79.10 116.06
FHEE R 65.22 86.97 108.81 156.46 213.11
HEBER () 29.41 33.35 25.11 43.79 36.21
EPS(TT/BR) 0.64 0.85 1.06 1.53 2.08
& (P/E) 105.76 79.31 63.39 44.09 32.37
S (P/B) 23.38 11.64 8.44 7.19 5.96
THEER(P/S) 14.95 9.79 7.10 5.23 401
EV/EBITDA 0.00 89.24 119.83 70.45 44.65
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s S MNUHE
BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 365.60 725.59 1,042.54 1,289.05 1,664.99 N7 9N 461.31 704.22 971.82 1,318.76 1,720.98
Ivilidlie 32.74 52.25 108.79 10.14 145.06 Bl A 1878 32.32 45.68 61.98 80.89
FRAS TR 115.67 193.86 303.62 338.61 492.64 BlFue KM 4.46 5.75 9.01 11.92 15.19
Fie 6.24 11.64 20.74 17.94 38.03 Bl #EA 324.36 502.71 671.82 913.90 1,192.64
Hith 84.07 78.22 87.86 84.75 85.71 B 99.36 151.34 231.29 299.49 378.62
e at 604.32 1,061.56 1,563.54 1,740.49 2,426.43 552 (1.05) (1.36) (12.50) (12.50) (12.50)
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 2.01 3.01 2.50 2.50 2.50
[EE& = 117.43 122.51 139.44 176.44 212.50 RIMBEZENER 0.00 0.00 0.00 0.00 0.00
wETRE 0.00 0.00 36.00 69.60 71.76 BRI ES 9.92 21.68 29.92 40.60 52.98
TR &= 6.42 6.28 6.13 5.99 5.85 Hith (19.85) (99.74) (116.87) (158.85) (207.05)
Hith 18.54 120.55 57.34 66.24 78.77 ElFE 23.30 88.51 110.97 159.72 217.72
EmaEr=aIt 142.39 249.33 238.91 318.27 368.88 ERIZIX 9N 49.98 3.28 450 5.85 7.88
BrEgit 746.70 1,310.89 1,802.45 2,058.76 2,795.31 [ER127 0.05 0.03 0.03 0.04 0.03
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 73.23 91.76 115.44 165.53 225.57
RIS IKER 55.05 119.48 148.85 187.70 262.69 Frig 8.79 5.85 7.50 10.76 14.66
Hith 365.22 485.38 779.43 847.11 1,300.41 EFE 64.43 85.92 107.94 154.77 210.91
wAREEL 420.28 604.85 928.27 1,034.81 1,563.10 DR IRIRER (0.79) (1.06) (0.87) (1.68) (2.20)
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 65.22 86.97 108.81 156.46 213.11
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.64 0.85 1.06 1.53 2.08
Hith 0.00 83.04 27.68 36.91 4921
eI Ea Tt 0.00 83.04 27.68 36.91 49.21
HEET 420.28 687.89 955.95 1,071.72 1,612.31 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 31.46 30.41 29.53 27.85 25.65 FRicRED
BB 50.00 69.27 102,52 102.52 102.52 S9N 45.56% 52.66% 38.00% 35.70% 30.50%
BAATR 0.00 283.70 283.70 283.70 283.70 BRI -15.10% 279.86% 25.39% 43.93% 36.32%
BRI 244.96 605.63 714.44 856.67 1,054.83 HEFEAEEFE 29.41% 33.35% 25.11% 43.79% 36.21%
Hith 0.00 (366.01) (283.70) (283.70) (283.70) HRIEES
BRREET 326.43 623.00 846.50 987.04 1,183.00 ERE 95.93% 95.41% 95.30% 95.30% 95.30%
REMBER RS 746.70 1,310.89 1,802.45 2,058.76 2,795.31 VBRI 14.14% 12.35% 11.20% 11.86% 12.38%
ROE 22.11% 14.68% 13.32% 16.31% 18.41%
ROIC 106.29%  -148.67% -41.76% -54.91% -52.50%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 64.43 85.92 108.81 156.46 213.11 Br=famE 56.28% 52.48% 53.04% 52.06% 57.68%
HrIERESE 7.13 10.21 721 9.53 11.92 BRRE 25.38% 8.75% -4.45% -8.78% -18.38%
455 #: F (0.96) (1.01) (12.50) (12.50) (12.50) mEntbER 1.44 1.76 1.68 1.68 1.55
BB IREK (9.92) (21.68) (29.92) (40.60) (52.98) ERELR 1.42 1.74 1.66 1.66 1.53
BlzReTm 84.05 (7.19) 146.19 176.41 218.09 Eisgeh
He (21.90) 90.32 (0.87) (1.68) (2.20) RIWIER e 13.26 16.57 12.07 22.18 22.18
KEFDUEHR 122.82 156.57 218.92 287.62 375.44 FREEE 80.58 78.76 60.02 68.19 61.50
BASZH 14.95 (68.54) 115.36 70.77 37.70 BB AR 0.69 0.68 0.62 0.68 0.71
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith 23.08 (312.02) (145.44) (110.18) (34.72) B 0.64 0.85 1.06 153 2.08
REEDNIAER 38.03 (380.57) (30.08) (39.40) 2.98 BREENER 1.20 1.53 214 281 3.66
AR 0.16 0.00 0.05 0.07 0.04 = o 2.88 5.78 7.97 9.36 11.29
AN R 1.05 222.01 128.06 12.50 12.50 fh{ELER
Hith (1.20) 61.83 0.00 (14.28) (15.02) hEE 105.76 79.31 63.39 44.09 32.37
EREIUETR 0.00 283.84 128.12 (1.71) (2.48) i ES 23.38 11.64 8.44 7.19 5.96
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 89.24 119.83 70.45 44,65
& FENER 160.85 59.84 316.95 246.51 375.94 EV/EBIT 0.00 116.97 140.69 80.11 49.77
BEERIR: ABASE, RKUESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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