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wE R/ REE R A

W %% %5 E
S EE 2016 2017 2018E 2019E 2020E
FERN(EA TT) 51,111.7 76,299.9 91,2483 108,626.7 127,948.6
] th 3 K (%) -12.9% 49.3% 19.6% 19.0% 17.8%
A\ FECE A ) 800.5 4,171.7 4,560.7 5,759.5 7,989.0
] th 3 K (%) -72.8% 421.1% 9.3% 26.3% 38.7%
B#FE(E A T) 539.7 2,509.2 2,929.4 3,637.0 4,868.6
] th 3 K (%) -72.7% 365.0% 16.7% 24.2% 33.9%
& i d s (o) 0.18 0.84 0.98 1.22 1.63
PE 71.2 15.3 13.1 10.6 7.9
PB 1.3 1.2 1.2 1.1 1.0
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Huajin Securities

wE R/ REE R A

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 51,111.7 76.299.9 91.248.3 108.626.7 127.948.6 FHK%
W b A 41,482.0 62,2927 76,982.0 90,8262 106,089.6 B RAEKE -12.9% 49.3% 19.6% 19.0% 17.8%
ERZE 503.1 516.7 638.7 760.4 8956  ElAlEEKE 72.8% 421.1% 9.3% 26.3% 38.7%
HEHA 2,157.0  2,926.7 2,9199  3,801.9 44782  EHALERKE -72.7% 365.0% 16.7% 24.2% 33.9%
EEE 4,208.6 5,482.1 5,201.2 6,517.6 7,676.9  EBITDA K% -33.3% 99.5% 16.2% 20.5% 25.1%
W %- % Fl 719.1 1,446.3 1,087.8 1,161.0 1,119.3 EBIT#K% -57.5% 231.1% 12.3% 22.5% 31.6%
&= RAES K 2,089.6 671.3 300.0 300.0 200.0 NOPLAT # K% -741% 513.3% 5.3% 225% 31.6%
R R Il & 613.9 111.3 -57.9 - - BEAAHKE 12.3% 2.7% 2.7% 92% -1.9%
HH AL Rt 234.4 510.4 500.0 500.0 500.0 #HAFHKE 10.3% 105% 1.2% 7.9% 10.1%
L AE 800.5 41717 4,560.7 5,759.5 7,989.0
JIRERI TN &3 901.5 237.6 300.0 300.0 3000 ZAMEEA
LINERSE 1,702.1  4,409.2  4,860.7  6,059.5 82890 EflE 18.8% 18.4% 15.6% 16.4% 17.1%
TR 967.1 1,250.8 1,215.2 1,514.9 20722 ELAlEE 1.6% 55% 50% 53% 6.2%
%A 539.7  2509.2 29294  3637.0 48686 #AEE 11% 33% 32% 3.3% 3.8%
EBITDA/E Ik A 7.0% 9.4% 9.1% 92%  9.8%

V.St EBIT/Z Wi A 3.0% 6.6% 6.2% 6.4% 7.1%

2016 2017 2018E 2019E 2020E  AkEkA
RH KL 6.326.0 5.596.3 7.299.9 8.600.1 102359 AFfmZE 68.6% 66.9% 68.7% 68.9% 67.3%
R 5 e R 141.2 194.9 140.0 140.0 1400 Al 218.4% 202.1% 219.0% 221.8% 205.8%
okl i 20,8740 24,6565 28,571.7 35521.4 39,543.8 UiAtE 115 115 118 126  1.33
Rt &3 1536.2  1,376.9 1,664.7  2,219.3 2,2006  EFHE 078 077 078 083 088
AT k2K 2,166.0 2,147.7 2,984.4 3,187.9 39532  FIERERE#H 211 348 519 596 8.14
FH 17,4095 19,258.3 23,509.5 28451.9 31,3642 HEMA
R % 48992 57714 53353 55533 54443 @ BEEFAFEERH 155 106 100 96 87
Y E A RA 442.7 441.6 440.0 440.0 4400  REAELF AR EREK 100 78 73 81 81
B XL a s B - - y - RAKRFAEREK 341 265 253 254 249
K HA AR L 7 2,162.2 2,398.5 2,498.5 2,598.5 26985 MUK FE S R 123 107 105 106 106
[y 1,752.6 1,679.2 1,679.2 1,679.2 1,679.2 HFHRAZXR%K 119 87 84 86 84
B = %= 22,0373 22,9410 27,7702 30,383.3 31,4166 RAEFEA%RHK 815 602 533 483 437
EEIRE 22,769.2 22,1946 16,236.2 12,065.3 9,145.7 BEARKEA#H KK 437 314 270 240 211
Vi 4,654.8 4,711.2 4,420.2 4,125.7 3,827.5
A AER K 17,4440 17,236.3 17,019.2 16,870.4 16,7893 HRAE
¥R 124,614.7 130,604.4 139,569.0 151,926.5 158,878.7 H#HEHAX 42% 3.8% 3.2% 35% 3.5%
S 15,729.8  15,317.3 17,288.6 20,1329 16,9514 EEFAE 82% 72% 57% 6.0% 6.0%
R ATtk 2K 15,3150 19,070.9 23,696.9 26,600.8 32,243.7 MEHFAE 14% 19% 12% 11% 0.9%
R E 4 1,551.6  1,7855  2,063.6  2,639.8  2,759.4  =HIEd KA 13.9% 12.9% 10.1% 10.6% 10.4%
H AR B f R 13,652.8 152481 15761.2 16,9368 18,0230 HEXEHE
KAt 27,0232 24,1402 25,0000 26,404.0 25,000.0 ROE 1.8% 7.7% 9.1% 10.4% 12.7%
H b A IR B 4% 12,207.5 11,805.0 12,006.3 12,006.3 11,939.2 ROA 06% 24% 26% 3.0% 3.9%
HEEB 85,480.0 87,3669 95816.6 104,720.6 106,916.7 ROIC 11% 6.1% 63% 75% 9.0%
D R A 3R 9,848.8 10,776.5 11,492.6 12,400.3 13,7484 ALK
B AR 2,978.6 2,982.9 2,985.0 2,985.0 2,985.0 DPS(1) 006 027 029 0.37 0.49
R & 23,901.0 27,2257 29,2747 31,8206 352286 ALHE 33.1% 32.1% 30.0% 30.0% 30.0%
) &3 & 39,134.8 43,2374 43,7523 47,2059 51,9620 fAEdkmE 05% 21% 23% 2.8% 3.8%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 735.0 3,158.4 2,929.4 3,637.0 4,868.6  EPS(T) 018 0.84 098 122 163
3T |E A 44 2,191.8 2,343.3 2,670.2 3,102.3 3,4345 BVPS(T) 9.81 10.87 10.81 11.66 12.80
KPR A 2,089.6 671.3 - - - PE(X) 71.2 153 13.1 10.6 7.9
NARNEE TR -613.9 -111.3 -57.9 - - PB(X) 1.3 1.2 1.2 1.1 1.0
Wt %- %% Al 1,798.0 1,666.5 1,087.8 1,161.0 1,119.3  P/FCF 273 -178 102 237 236
BEFK -234.4 -510.4 -500.0 -500.0 -500.0 P/S 0.8 0.5 0.4 0.4 0.3
DB A B 195.3 649.2 716.1 907.6 1,348.2  EV/EBITDA 20.8  10.2 9.1 7.9 5.9
EERAHE -122.0  -3,373.2  -2,9747  -8,2345 -7741  CAGR(%) 83.5% 25.3% 17.1% 83.5% 25.3%
ZEENFLENERE 2,341.6  4,275.4 3,871.0 73.4 9,496.4 PEG 0.9 0.6 0.8 0.1 0.3
B EHFENSRE -6,854.7  -1,580.1 -452.4 -843.1 -703.4  ROIC/WACC 0.2 1.1 1.1 1.3 1.6
BEESH LA LRE 7511.0 -3537.2 -1,715.1 2,160.0  -7,247.2
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