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1. AFPE R “EHE", HiRLEEEH—2

VAR, AEEMRCESKEAREFEELUT=NAEAI: 55—, FminEER
. BEREINENRKBREREELE mXS=E. ReinEReNFagE. &
=, ARREHEML . BARIMANT 2017 FREFRIEFEENT, EHEN
MEk EBETERFERRIFELX, RAMRES T ABSEMASL . £=, REIH
HBEHEEE. FERA AR TmmRIEE R TR TR IEMEERIME OF
i, SEFRNZFEREWESEAT. RIEAS, AFBORE 0 BXEEE
RERBFEH—SHEARERRE mBIIMEERE, WiFEIRALNIEE
WS N EERRRAEHIER . 2017 EEEEE =S T 1700 FLA
A, NFFBEEREST REEL, FERSNATRE—F, FEHEHOOR
BRENSENERNTTRS, UREEORBREHHESREE, BT, SEO
HREmEhREILTE 3 {ZukEh, AaBEhmHTEdiZ.

2, OBEHHEBERK. BEESZ~mEZE

AT, 19 EAEMERE. BRI RACBEENIEN SRR SIS AT
HxRER. EERENERERENERE. BEEMHETE 20 Z2ULE, AT%EE
PC HEEEERNE N RN EREERREHESFABERASEREEER
BRER, WEAKIISEREEESRHE, TEREXE . NREHEBRITN
ERFTHHEAE"m, WEENTINEMHEEEE, NBFEREIMATR
KEEMmzTESORmrEREN, Mt EEREETFT 19F1FEL
i, 19/20 FEEREUIA 0.7/1.5 1Z7T,

3. AAEFEEREIWITE, MRS RIRMHRE

HADAR, FEumEReWWEESZORENAHEESIm =5, #Hm
SREGEEAEH s R T O AR AR B & B R INETH A —2£bl . K55
SRR IR B BB R, MEDLRTNNE~RELEINE, B2FE
BRI SRR TR AR AT REE, AR TXFes sz
b, BRNESARABKPAERAOMNTE, LUHIASRRMKOTEFITEE
%,

4, BAFMNSIREZEN . FRAHEMNEESINEF/NFEFFREEEE, T8
SXNATATHERNEFBEREGHEM, BTt 18/19/20 F:&FBA
9.4/12.2/14.7 {Z7G, EPS J90.80/1.04/1.26 75, #3F “EN” B4,

R : TWEERNG . FEMEEATEL. BN TR, EEXKE

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 1,517.02 1,901.01 2,235.40 2,828.67 3,381.50
HER (%) 21.70 25.31 17.59 26.54 19.54
EBITDA(E G 7T) 801.23 1,050.02 1,164.12 1,499.10 1,808.74
EHEERTT) 644.54 870.09 940.31 1,223.00 1,470.01
HBER () 34.36 34.99 8.07 30.06 20.20
EPS(TT/BR) 0.55 0.74 0.80 1.04 1.26
THEER(P/E) 33.02 24.46 22.63 17.40 14.48
HI$EE(P/B) 5.68 476 357 3.07 2.62
THEEZEP/S) 14.03 11.19 9.52 7.52 6.29
EV/EBITDA 21.06 24.56 14.42 10.75 8.17
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WS TNSE
BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 2,400.65 245176 4,336.63 4,985.77 6,289.83 N7 9N 1,517.02 1,901.01 2,235.40 2,828.67 3,381.50
Ivilidlie 279.09 577.87 280.96 838.81 548.56 Bl A 336.97 392.12 523.65 644.07 747.03
FRAS TR 9.79 4.04 25.65 7.64 28.13 BlFue KM 1156 17.30 16.94 2291 27.93
Fie 229.05 230.59 475.20 353.07 594.67 Bl ZEA 234.86 270.92 324.13 396.01 466.65
Hith 301.74 854.67 402.11 519.87 600.97 B 178.78 241.24 279.42 339.44 399.02
e at 3,220.31 4,118.93 5,520.55 6,705.16 8,062.16 552 (14.65) (34.75) 16.70 19.70 38.20
KRR & 152.52 204.26 204.26 204.26 204.26 BrER{ERS 14.98 27.07 15.00 15.00 20.00
[EE& = 380.89 398.98 361.16 323.33 285.51 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 225.15 303.41 303.41 303.41 303.41 BRI ES 17.80 35.27 40.00 40.00 40.00
TR &= 269.51 353.94 343.90 333.86 323.81 Hith (35.59) (73.68) (80.00) (80.00) (80.00)
Hih 99.31 304.05 160.94 183.58 212.28 ElFE 772.31 1,025.52 1,099.55 1,431.54 1,722.68
EmaEr=aIt 1,127.39 1,564.64  1,373.67 1,34844  1,329.27 ERIZIX 9N 8.99 0.23 438 453 3.05
BrEgit 4,347.71 5,683.57 6,894.22 8,053.60 9,391.43 [ER127 1.76 0.38 1.01 1.05 0.81
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 779.54 1,025.37 1,102.92 1,435.02 1,724.91
RIS IKER 232.23 320.79 406.84 475.10 563.08 Frig 136.78 157.16 165.44 215.25 258.74
Hith 270.37 740.62 433.76 531.83 600.96 EFE 642.76 868.21 937.48 1,219.77 1,466.17
wAREEL 502.59 1,061.41 840.60 1,006.93 1,164.04 DEER IR IR (1.78) (1.89) (2.83) (3.24) (3.84)
KHAfERR 0.00 2.58 0.00 0.00 0.00 HETFEATEFE 644.54 870.09 940.31 1,223.00 1,470.01
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.55 0.74 0.80 1.04 1.26
Hith 92.45 141.64 93.55 109.21 114.80
eI Ea Tt 92.45 144.22 93.55 109.21 114.80
mEat 595.04  1,205.64 934.15 1,116.15 1,278.84  EEMSBEE 2016 2017 2018E 2019E 2020E
DRI R 3.28 7.25 4.42 1.19 (2.65) )53.3-19a)
BB 613.15 899.15 1,170.54 1,170.54 1,170.54 S9N 21.70% 25.31% 17.59% 26.54% 19.54%
BARTR 1,245.01 1,558.81 1,545.48 1,547.70 1,550.67 BRI 30.78% 32.79% 7.22% 30.19% 20.34%
B 3,168.86 4,046.18 4,785.10 5,765.72 6,944.69 HEFBATERE 34.36% 34.99% 8.07% 30.06% 20.20%
Hith (1,27764)  (2,03347)  (1,54548)  (1,547.70)  (1,550.67) HRIEES
BRREET 3,752.66 4,477.94 5,960.06 6,937.45 8,112.59 ER= 77.79% 79.37% 76.57% 77.23% 77.91%
RAEMBRENEER 434771 5,683.57 6,894.22 8,053.60 9,391.43 VBRI 42 49% 45.77% 42.06% 43.24% 43.47%
ROE 17.19% 19.46% 15.79% 17.63% 18.11%
ROIC 65.95% 66.94% 55.01% 84.33% 84.64%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 642.76 868.21 940.31 1,223.00 1,470.01 Br=famE 13.69% 21.21% 13.55% 13.86% 13.62%
HrIERESE 58.90 64.72 4787 47.87 47.87 BRRE -14.63% -40.33% -20.95% -49.05% -47.70%
5522 A3 0.00 0.00 16.70 19.70 38.20 mantbE 6.41 3.88 6.57 6.66 6.93
BRI (17.80) (35.27) (40.00) (40.00) (40.00) EEPELER 5.95 3.66 6.00 6.31 6.42
BlzReTm (181.92) (339.81) 342.77 (373.85) 84.44 iz
He 254.16 333.59 (2.83) (3.24) (3.84) RIWIER e 5.67 4.44 521 5.05 487
KEFDUEHR 756.12 891.44  1,304.82 873.49 1,596.68 FRAEE 6.73 8.27 6.33 6.83 7.14
BAXE 109.89 24571 48.09 (15.67) (5.59) SEFEEER 0.44 0.38 0.36 0.38 0.39
KA R 52.65 51.73 0.00 0.00 0.00 skt (7t)
Hith (545.59)  (2,396.82) 5.24 53.44 4262 S 0.55 0.74 0.80 1.04 1.26
REEDNIAER (383.05)  (2,099.37) 53.33 37.78 37.04 BREENER 0.65 0.76 111 0.75 1.36
AR 0.50 2.58 0.33 0.28 0.20 = o 3.20 382 5.09 5.93 6.93
BRAN R 1,283.09 193.73 718.22 (15.26) (33.36) fhEER
Hith (286.02) (5.74) (191.84) (247.15) (296.50) hEE 33.02 24.46 22.63 17.40 14.48
EREIUETR 997.57 190.57 526.72 (262.13) (329.66) mis=R 5.68 476 357 3.07 2.62
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.06 24.56 14.42 10.75 8.17
&S EINER 1,370.64  (1,017.36) 1,884.87 649.14 1,304.06 EV/EBIT 22.27 26.12 15.04 11.10 8.39
BEERIR: ABASE, RKUESHRR
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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.
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EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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