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75, AERTBNHIE T ZWEHE, T 2017 £ 4 B 8 HIERAE2 M, METEENR, il
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?ﬁ%umﬁk?’.}_ Eai;_éq:"lll‘; X% 2016 EEEX*&)\'f%FHE’{Ijt\ o BR. J”Eiﬁ%m%quﬂ'b‘
WRHPIOHER AN EY RIRME T XE,

PNEARRARE=FAHLKA[HRLERS , BRAILEENES=EAYRERATMREEM
EXEFTREWMRERAT, HU%EEZE—%HD%/}IL, EEFEEZEH/MYA. 2016 F, AR
WK 1.38 127, EFEAH 29%, HANYRASDEERRBIEN, BMRENSTRERE
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N ERBEELENOCARETTSMEETE, SNV SERFRSIGRE, EFREXBIRNNTEE
wmRASERVESHAREEK, ﬁu%&l‘mxwﬂw\%é\ﬁ 6 B AL, Mit/AS) 2017 £4£-2019 4F EPS
%12 1.20 7T, 1.70 7T, 2.13 T, X PE 4332 32/22/18 £%; A7 U /D F A 9 50,
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2. HEPEBREARFERAI TN EKIE;
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B 21 ASTEERBRIATUN

BN 2T 2014A 2015A 2016A 2017E 2018E 2019E

Bl SN 55.72 82.00 109.72 144.20 184.06 229.64
1R 57.22%  47.16%  33.80%  31.42%  27.64%  24.76%
Eaitk 52.99 79.35 106.86 141.06 180.55 225.69
1% 59.37%  49.75%  34.67%  32.00%  28.00%  25.00%
(& 25:% 9 1.36 1.42 1.47 1.54 1.67 1.83
1% -1.45% 4.41% 3.52% 5.00% 8.00% 10.00%
E AR 0.99 1.23 1.39 1.60 1.84 2.11
1R 86.79%  24.24%  13.01%  15.00%  15.00%  15.00%
BRI wind, FLIFEFEH
REIRR: EMVSELKRETL,
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kit BR.HATT FEz B, BAT
SIEE 2016A  2017E  2018E  2019E SR 2016A  2017E  2018E  2019E
RENH 6355 8987 10896 13968 BB 10972 14419 18405 22963
b0 796 1442 1840 2296 B A 9774 12877 16450 20535
R IBR 4128 5558 6765 8635 BEUBLER K 25 33 42 53
Hotth 7R 32 39 52 62 Bl 410 548 699 873
TSR 139 198 222 309 EEHA 128 180 221 276
7R 1181 1669 1937 2586 %5 2% A 81 46 56 53
HtR=hE> 1260 1749 2017 2666 R RUERK 10 10 10 10
E (3 40k g 1024 1011 999 983 RRAMMEEF K 0 0 0 0
KT 2 2 2 2 A ge ! G 2 0 0 0
ElE R~ 353 341 331 323 B AE 545 724 927 1164
TRHR 38 43 46 49 BEUINEN 8 8 8 8
HAbIERE T~ 632 625 620 610 ERIZ] S 1 1 1 1
wE Rt 7380 9998 11895 14951  FUEEE 552 731 934 1171
REhTR 4438 6101 6959 8915 Frig®i 142 188 240 301
SN 1697 2159 2558 2842 e b 410 544 694 870
INARYLSN 2180 2970 3602 4607 DRI 187 247 316 396
HAth 3 sh 7 53 561 972 798 1466 AREATFHE 223 296 378 474
FEREN AR 6 418 764 994 EBITDA 654 800 1013 1250
KHEAfERK 0 415 759 990 EPS (7T) 0.89 1.18 1.51 1.89
HithdE R Ak 6 3 5
nfaTt 4444 6519 7722 9909 ~ TEMELLE
DB AN S 954 1201 1517 1913 SR 2016A 2017E 2018E 2019E
A 251 251 251 251  BUKH#EN - -
B"ENR 737 737 737 737 E AN (%) 33.8 31.4 27.6 24.8
Bl 993 1290 1668 2142 Bl F5E (%) 36.6 32.9 27.9 25.5
HESA SRR E 1981 2277 2656 3130 AR T B2 S4%F18(%) 29.0 328 27.7 25.3
S SHBARA S 7380 9998 11895 14951  FRFIEER
EFIR (%) 109 107 106 106
ReRBR B BAT % FI%E (%) 2.0 2.1 2.1 2.1
SHHEE 2016A  2017E  2018E  2019E ROE(%) 14.0 15.6 16.6 17.2
ZEFENULSR 116 -151 -258 27 ROIC(%) 152 156 163 164
2 F 5 410 296 378 474  BERES
HIRRES 41 29 31 33 = R (%) 60.2 652 649  66.3
W45 % F 81 46 56 53 % RLLR (%) 56.0 56.1 600  50.9
BRBE -2 0 0 0 AR 1.4 1.5 1.6 1.6
BEASTH -389 770  -1039 -930 LR 1.2 1.2 1.3 1.3
HthZERLR -25 247 316 396 =3
BAEHRES TR -173 -32 -32 -32 B R 1.7 1.7 1.7 1.7
RAARZH 4 -32 -32 -32 ISE SRS 3.0 3.0 3.0 3.0
KEA R -3 0 0 0 MR AR 5.6 5.6 5.6 5.6
HME RN SR -174 0 0 0 FHRAERR (7T)
ERENAER 316 829 689 461 FRIH(EHHEH) 089 118 151  1.89
FHAMERR 194 462 399 284 HRLENSR(ETEE) 046 -0.60 -1.03 0.11
KHAfERR 0 415 344 231 BRSA (RITHEHE) 7.9 9.1 10.6 12.5
BRI HN 11 0 0 0 {hE{EEE
AT/ s 379 0 0 0 P/E 42.8 32.2 25.3 20.1
HtbZEBWER -267 -48 -55 -54 P/B 4.8 4.2 3.6 3.1
R By 1 259 646 399 456 EV/EBITDA 189 147 123 103
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