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AEIEE

fifE - EIRR(E 14.235%  Him(E : 14.23 3570 HREGTE AT -

JC

FRIBEMIVTEST g 2014-2018 2 HUE 55 > FCF /Y CAGR i 10% > 2019-
2023 4 BB R » CAGR % 5% ° WACC £ 8% > RHIHERE 1% -

FRIZLA_E Bkl - FefIiRi% DCF %

FIZE

= =Am{

A EIRAE s 9.69 27T » H 46.8%HY_EFHZER -

FoNE] 12 (85 ESEE 14.23 55T - &

%27 : DCF Al

(G 2019E 2020E 2021E 2022E 2023E 2024E
FCPH K 3 10% 10% 5% 5% 5% 5% 5% 1%
CAPEX 7 7 7
CFO 276 322 373
CAPEX -7 -7 7
SRR S 269 315 366 403 443 466 489 513 539 566 572
FEFE014EHIETE 249 270 291 296 302 293 285 277 270 262 3,813
AGERIFTIME 7,660
WACC 8.0%
KRR 0.5%
BHIE 0
R HE 391
REWITH 6,609
iz FRRE RN -1,053
EAAME 5,556
i 391
391
Per ADS 14.23
K - P R
K28 : ELAEGE—E
NGBS e Bty | TfE(z) | 1aPE 15PE 16PE Egpil:gz 14-15PEG | 14PS 15PS 16PS 13PB 138 (%)
=
VES BITA 46.2 204 298 19.9 13.7 47.5% 0.6 6.3 4.7 3.7 8.3 0.00
REZHK ATHM 33.0 347 311 22.8 16.7 36.7% 0.8 11.3 8.0 6.1 9.4 0.00
FELRIRUF
e CTRP 61.7 79.8 54.0 34.7 26.8 41.8% 1.3 6.9 4.1 4.1 5.9 0.00
LR IL QUNR 251 28.6 N/A N/A 109.9 N/A N/A 11.5 6.9 4.3 N/A 0.00
& TOUR 17.4 8.3 N/A 311.1 37.4 N/A N/A 1.6 0.8 0.5 N/A 0.00
Y]
BEM S JMET 26.5 38.0 4738 26.1 17.3 66.2% 0.7 5.8 4.2 3.1 35.9 0.00
T JD 28.3 386.9 N/A 329.1 75.7 N/A N/A 2.2 1.4 0.9 72.8 0.00
M i 2 VIPS 182.0 102.8 722 40.3 25.1 69.5% 1.0 3.0 1.9 1.3 745 0.00
58RI WUBA 52.2 425 1243 51.2 N/A N/A N/A 17.1 11.5 8.3 19.3 0.00
QIR AMZN 325.7 1498.7 955 55.9 31.6 73.8% 1.3 1.7 1.4 1.1 14.5 0.00
FELRH™
KR LEJU 10.4 13.8 13.7 10.0 7.7 33.6% 0.9 2.7 2.2 1.8 5.0 NA
15 SFUN 9.7 39.7 14.1 11.2 9.1 24.3% 0.5 5.2 4.3 3.5 8.3 0.00
K i R
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- BUBs e © VIE &GEiEHI A ER & R KRR 5 FRE - A AT REER

B EAFERUOTRIE R - BIL0AER VIE eSS T - BIMAEI LA
7 10%HIR R AR —[E ARV E A > HEE B FEEM
TN FIEEME AR 50% » A nEFTIREST Ry - BARE T HEVEER M
SKATRE G TR S R AGH AL S P TR [FRF & D S A B R B
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- PEHIERS © S EEERR (R - L AT VIE QA TERHE - rIREFELL
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fyskl : ERMEEHR

W% 53 br
<KILH >, MEFEHE<T-—A=1T—H>
20124F 20134F 20144F 20154E 2016%F 20124 20134 20144 2015% 20164
s e TR wm R ik ik T bt o
19N 430 637 822 1,015 1,259 BHGET
EF 349 535 692 862 1,055 BRE (%) 81.2% 83.9% 84.2% 85.0% 83.8%
Wt Bk -151 -185 -222 274 -327 ZEFNEZE (%) 51.0% 60.1% 61.2% 61.2%  60.4%
W% 38 0 0 0 0 0 EBITDA FIZ% (%) 49.5% 58.6% 57.8% 58.3%  57.9%
BBl 219 383 503 621 760 R (%) 353% 46.9% 44.6% 448%  44.4%
HoAthll 5515401 -12 -15 -15 -15 -15
it 45 FF X 0 0 0 0 0
BE A% 0 0 0 0 0 BRI
BIETEF 208 368 488 606 746 AT/ 35.1%  29.0%  27.0% 27.0%  26.0%
FrASF -56 -70 -122 -152 -186 ShRBEE (%) 26.9% 18.9% 25.0% 25.0%  25.0%
VR 152 299 366 455 559 BRI (%) 52.1%  27.1% 30.0% 30.0%  30.0%
R IR L o ) -0 0 0 0 0 IS O 24 21 1 11 11
AN TR 152 299 366 455 559
710 K ed 6 10 28 30 32
EBITDA 213 373 475 591 728 WA SR
WK (%) BAARIE R 0.77 0.71 0.60 0.51 0.43
ISV ION 25.1 48.1 29.0 23.4 24.1 NI R 2.29 1.44 1.18 1.01 0.91
EBITDA 477 753 273 243 23.2 ZEVEILA T/ IO 0.51 0.64 0.34 0.32 0.30
B iR RETER
<EILH e, MEFERE<FZH=1+—H> <EILH I, MEEE#RE<TZH=1+—H>
20124F 20134 20144F 2015%F 20164F 20124 2013%4F 20144F 2015%(F 20164
s mE W wma ik ik o gt g
N4 118 581 797 1,085 1,416 EBITDA 213 373 475 591 728
R K 30 45 0 0 0 R A 0 0 0 1 2
Tt 0 0 0 1 2 HER LT 14 60 -125 -170 -225
HAt Tz & 46 338 328 327 326 FHER -56 -70 -122 -152 -186
RSB 195 964 1,125 1,413 1,744 Hp 48 44 48 51 54
s ond 80 221 240 260 278 BIENER 219 408 276 322 373
T 0 0 0 0 0
K% 0 0 0 0 BAIY 12 7 7 7 7
BRAT AR R ot 14 23 65 60 139 HAMBE IS -141 -47 -45 -17 -20
BEP= 801 1,505 1,728 2,030 2,459 BRI ER -129 -40 -38 -11 -13
A 2k 0 0 0 -121 21
S BARRAT 3K 0 0 0 1 2 AR 0 0 0 1 2
FoAh 5 A 5705 468 446 393 392 391 A -114 -55 0
B A 468 446 393 272 371 5351 0 0
K AT ik 81 181 181 181 181 HAh % S 9 142 22 -25 -33
oAty 97 5 65 435 459 575 517 BHZES AR -123 87 -22 -23 -29
B 614 1,062 1,033 1,027 1,070
D EG I AR A A 1 0 0 0 0 TSRk 1 7 0 0 0
BRARB 187 443 700 1,018 1,410 bR 1A -32 463 216 288 331
MR (FEF 2,281 5,242 8,273 12,035 16,661 WY L4 150 118 581 797 1,085
I 273 518 733 1,142 1,373 BREEHS 118 581 797 1,085 1,416
BRPOE + AFER - B RIS T
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