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EHRATZZE: CDN T EZHREREE KNG EREIERK,
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W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 4,446.53 5,372.67 6,801.83 8,179.39  10,077.66
B ER () 51.67 20.83 26.60 20.25 23.21
EBITDA(E G 7T) 1,331.77 1,065.35 1,380.81 1,760.54 2,195.28
EHEERTT) 1,250.40 830.40 902.10 1,190.75 1,582.69
HBER () 50.41 (33.59) 8.63 32.00 32.92
EPS(TT/BR) 051 0.34 0.37 0.49 0.65
THEER(P/E) 16.50 24.85 22.88 17.33 13.04
HISER(P/B) 2.82 2.60 2.34 2.08 1.81
MHHEP/S) 4.64 3.84 3.03 2.52 2.05
EV/EBITDA 29.45 20.56 13.79 9.97 753
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BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 3,220.97 2,479.89 3,060.82 327175 4,031.07 B 4,446.53 5,372.67 6,801.83 8,179.39  10,077.66
RIKTUER 989.54 1,376.00 1,458.10 1,722.78 2,196.32 Bl A 2,580.25 3,471.24 4,504.07 5,472.99 6,669.81
FRAT TR 32.28 49.69 75.42 76.61 108.66 Bl Fie R0 7.02 11.90 14.28 16.36 20.16
=i 251.33 2224 353.10 72.57 446.19 Bl #EA 267.54 395.50 43532 507.12 624.82
Hith 2,512.42 636.41 763.04 913.72 1,095.61 BEER 492.61 813.20 891.04 932.45 1,128.70
i faareyan 7,006.54  4,564.23 5,710.48 6,057.43 7,877.85 15522 (97.77) (50.57) 64.86 65.06 27.72
KEARAIS B 5.55 44.27 4427 4427 44.27 RrFERERE 13.04 35.39 43.74 41.35 5271
EE&r- 762.44 1,725.52 3,606.35 3978.54 4,082.39 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 133.21 44572 1,378.29 1,066.97 760.18 KRREW 63.04 44.31 40.00 50.00 60.00
TR &= 181.73 731.68 597.95 464.22 330.48 Hith (126.09) (181.73) (80.00) (100.00) (120.00)
Hith 573.19 2,751.30 2,917.05 3,244.55 3,654.69 EWFE 1,246.89 833.43 888.52 1,194.06 1,613.75
ERBE=EIT 1,656.12 569849 854391 879856  8,872.03 SN2 9N 87.61 18.10 57.90 54.54 4351
BrEgit 8,662.65 10,262.72  14,254.40 14,855.99  16,749.87 Bllshbsz 8.50 1.29 2.00 2.00 2.00
SEHRMER 0.00 654.96 3,082.58 2,741.31 2,887.55 FsE 1,326.00 850.24 944.41 1,246.59 1,655.26
RE{FRKER 497.63 860.38 891.20 1,237.19 1,356.63 FRriS 77.80 33.45 37.78 49.86 66.21
Hith 542.83 41163 499.71 551.55 679.78 EFE 1,248.20 816.79 906.64 1,196.73 1,589.05
bl =ynd 1,040.46 1,926.97 447348  4,530.05  4,923.96 DERRIRE (2.20) (13.61) 453 5.98 6.36
KHAfER 0.00 0.00 580.26 0.00 5.89 HEFBATEFE 1,250.40 830.40 902.10 1,190.75 1,582.69
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.51 0.34 0.37 0.49 0.65
Hith 265.77 363.01 363.01 363.01 363.01
Rt 265.77 363.01 943.26 363.01 368.90
mRET 1,306.23 2,289.98  5416.75  4,893.05 5,292.85 FEMEER 2016 2017 2018E 2019E 2020E
DEERIRINGE 36.43 21.49 26.02 32.01 38.36 Blii<BER
A 801.54 2,411.42 2,433.46 2,433.46 2,433.46 BN 51.67% 20.83% 26.60% 20.25% 23.21%
N 3,746.63 2,166.82 2,144.79 2,144.79 2,144.79 ZAFE 53.06% -33.16% 6.61% 34.39% 35.15%
B 6,502.01 5,552.22 6,378.17 7,497.47 8,985.20 HEFEAEERE 50.41% -33.59% 8.63% 32.00% 32.92%
it (3730.19)  (217922)  (2,14479)  (214479)  (2,144.79) ®FIRED
BRI ST 7,356.42 7,972.74 8,837.65 9,962.93  11,457.02 EFI= 41.97% 35.39% 33.78% 33.09% 33.82%
AEMNRENER 8,662.65 10,262.72 14,254.40 14,855.99  16,749.87 EF R 28.12% 15.46% 13.26% 14.56% 15.70%
ROE 17.08% 10.44% 10.24% 11.99% 13.86%
ROIC 80.08% 21.07% 21.83% 16.76% 23.01%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 1,248.20 816.79 902.10 1,190.75 1,582.69 Rtz 15.08% 22.31% 38.00% 32.94% 31.60%
HrIAREsH 186.79 382.82 427.43 501.42 553.81 ERRE -1.15% -24.02% -9.56% -13.12% -9.78%
1552 B (24.73) (79.23) 64.86 65.06 27.72 ks 6.73 237 1.28 1.34 1.60
KREIREK (63.04) (44.31) (40.00) (50.00) (60.00) EEELER 6.49 236 1.20 1.32 1.51
BB e (2,056.15) 400.25 (719.27) (94.25)  (1,240.72) Eizteh
HE 1,780.34 (837.75) 453 5.98 6.36 R B == 5.19 4.54 480 5.14 5.14
KEFIER 1,071.40 638.58 639.65 1,618.96 869.86 TR 29.84 39.28 36.24 38.43 38.85
BRASTH 702.83 293223 3,000.00 400.00 200.00 RBFEEER 0.73 0.57 0.55 0.56 0.64
KEpIEE 551 38.72 0.00 0.00 000  EhERR (7T)
Hith (560067)  (328432)  (5960.00) (750.00) (340.00) SRl 0.51 0.34 0.37 0.49 0.65
REFEDNST (4,892.32) (313.37)  (2,960.00) (350.00) (140.00) BREEUSHE 0.44 0.26 0.26 0.67 0.36
AR 0.00 654.96 3,662.83 2,741.31 2,893.44 SR%EF 3.01 327 3.62 4.08 4.69
RN EhE 3,822.15 51.81 (52.46) (65.06) (27.72) faEHER
Hity (246.35) (215.07) (709.09)  (3,734.28)  (2.836.27) HRR 16.50 24.85 22.88 17.33 13.04
EREDUSHR 3,575.80 49170  2,901.28  (1,058.03) 29.45 mEE 2.82 2.60 2.34 2.08 1.81
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.45 20.56 13.79 9.97 753
BB INER (245.12) 816.91 580.94 210.93 759.31 EV/EBIT 34.13 31.75 19.97 13.94 10.07
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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