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AFHRE | ATE 5.' A DAUEsS
B EEERIEE 2017 2018 2019E 2020E 2021E
EWWNETLTT) 1,387.76 1,815.36 2,359.97 3,020.76 3,836.36
HBER () 50.23 30.81 30.00 28.00 27.00
EBITDA(EJ37T) 771.34 1,064.23 1,240.66 1,598.69 1,993.31
EFEERTT) 590.79 85148  1,137.76 1,465.59 1,832.11
HBER () 36.65 4413 33.62 28.81 25.01
EPS(TT/BR) 0.99 1.42 1.90 2.45 3.06
THERER(P/E) 69.66 48.34 36.17 28.08 22.46
%ER(P/B) 14.32 11.76 9.79 8.10 6.66
THEER(P/S) 29.66 22.67 17.44 13.62 10.73
EV/EBITDA 25.69 21.50 31.60 24.38 19.08
BESRIE: wind, XRIESHIER
BEWIREIEN 2 EHERIREFR R R 2
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 88.60 372.49 1,944.03 2,175.06 3,122.04 BN 1,387.76 1,815.36 2,359.97  3,020.76 3,836.36
I ey e 176.53 309.38 277.33 301.81 433.69 B RA 526.23 693.68 867.29 1,108.62 1,409.86
FRAS TR 4.48 5.06 6.73 8.08 11.05 BAlFue RN 14.07 22.03 24.76 31.69 40.25
F15 182.33 197.39 24787 334.76 392.49 EWER 78.80 106.31 136.88 172.18 214.84
Eifth 242227 2,715.79 1,723.38 2,295.27 2,246.94 E1RZEH 34.80 44.73 56.64 66.46 80.56
wEIEr At 2,874.21 3,600.11  4,199.33 5,114.98 6,206.21 mEER 100.25 136.80 177.00 220.52 276.22
KERRAUIR R 0.00 0.90 0.90 0.90 0.90 5522 25.50 (17.10) (17.10) (18.39) (23.65)
BE&= 110.08 102.94 120.24 157.61 194.04 RFER{BERSK 324 8.19 274 3.83 3.83
EEIR 0.00 0.00 36.00 69.60 71.76 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 35.94 36.83 35.77 34.72 33.66 BRI 34.37 106.86 138.24 171.15 170.04
Hith 267 9.20 7.20 7.65 7.95 Hity (78.84) (221.57) (276.47) (342.29) (340.07)
ERaErEa It 148.70 149.88 200.11 270.48 308.30 EFIE 649.33 935.43 1,250.00 1,607.00 2,004.49
BrERit 3,022.91 3,749.99 4,399.44 5,385.45 6,514.51 SRIZ7X 9N 2.18 0.43 0.43 0.43 0.43
FEHAMER 0.00 0.00 0.00 0.00 0.00 Bllshbsz 0.16 0.42 0.42 0.42 0.42
NZ{F AR R R R 76.52 142.41 104.94 209.63 206.07 FEsE 651.36 935.44 1,250.01 1,607.00 2,004.49
Hith 72.33 107.08 90.09 94.75 129.91 RSt 60.57 83.96 112.25 141.42 172.39
mAEEET 148.86 249.49 195.03 304.38 335.98 EFIE 590.79 851.48 1,137.76 1,465.59 1,832.11
NGB 0.00 0.00 0.00 0.00 0.00 DEBRIRIRE 0.00 0.00 0.00 0.00 0.00
N3RS 0.00 0.00 0.00 0.00 0.00 HEFEATSNE 590.79 851.48 1,137.76 1,465.59 1,832.11
Hith 0.00 1.08 0.36 0.48 0.64 R (7T) 0.99 1.42 1.90 245 3.06
eI Ea Tt 0.00 1.08 0.36 0.48 0.64
HEET 148.86 250.57 195.39 304.86 336.62
DEERRINGE 0.00 0.00 0.00 0.00 0.00 EEMSHE 2017 2018 2019E 2020E 2021E
2% 149.34 299.55 599.07 599.07 599.07 Hiicgeh
BARTR 1,524.70 1,40558 1,106.06 1,106.06 1,106.06 BN 50.23% 30.81% 30.00% 28.00% 27.00%
BRI 2,704.72 3,198.13 3,604.97 448152 5578.82 ElAE 44.81% 44.06% 33.63% 28.56% 24.73%
Hith (1,504.71)  (1,403.84)  (1,106.06)  (1,106.06)  (1,106.06) PEFBAREHNE 36.65% 44.13% 33.62% 28.81% 25.01%
R EEAT 2,874.06 3,499.42 4,204.05 5,080.59 6,177.89 HFIBES
REMBER RS 3,022.91 3,749.99 4,399.44 5,385.45 6,514.51 SRS 62.08% 61.79% 63.25% 63.30% 63.25%
7B 42.57% 46.90% 48.21% 48.52% 47.76%
ROE 20.56% 24.33% 27.06% 28.85% 29.66%
ROIC 237.84% 30.04% 35.99% 64.31% 62.48%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 590.79 851.48 1,137.76 1,465.59 1,832.11 BrERRE 4.92% 6.68% 4.44% 5.66% 5.17%
HrIAREsH 6.68 17.12 7.76 10.08 12.48 e -3.08% -10.64% -46.24% -42.81% -50.54%
1532 B3 22.25 (1.88) (17.10) (18.39) (23.65) ks 19.31 14.43 21.53 16.80 18.47
BEIRE (34.37) (106.86) (128.24) (166.71) (166.71) EREILLER 18.08 13.64 20.26 15.70 17.30
BzRET (2,431.40) (367.50) 919.15 (575.60) (112.79) Eizfeh
HE 2,361.62 291.18 0.00 (0.00) (0.00) RIMIER B4 2R 8.87 7.47 8.04 10.43 10.43
KEFIER 515.56 68355  1,919.33 714.98 1,541.43 FHRARRE 10.23 9.56 10.60 10.37 10.55
BASTH 55.64 1052 60.72 79.88 49.84 BREFEER 0.71 0.54 0.58 0.62 0.64
KEpIEE 0.00 0.90 0.00 0.00 000  EhERR (7T)
Hith (2,462.91) (200.80) 752 6.83 66.87 =l 0.99 1.42 1.90 2.45 3.06
RREDIASTR (2,407.27) (189.39) 68.24 86.71 116.71 BEREAENSH 0.86 1.14 3.20 1.19 2,57
AR 0.00 0.00 0.00 0.00 0.00 BISErE 4.80 5.84 7.02 8.48 10.31
S 1,587.67 29.93 15.36 18.39 23.65 fHEE=R
Hith (130.61) (242.08) (431.39) (589.04) (734.81) mRE 69.66 48.34 36.17 28.08 22.46
ERFDUEH 1,457.06 (212.14) (416.03) (570.65) (711.16) g 14.32 11.76 9.79 8.10 6.66
TR 0.00 0.00 10.00 4.44 333 EV/EBITDA 25.69 2150 31.60 2438 19.08
TSN (434.65) 282.01 1,581.54 235.47 950.31 EV/EBIT 25.90 21.85 31.80 2453 19.20
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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
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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