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FAEFENNR L SHIEAFERE, B TXHETEFRF
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BERAFE PRI, T2 RIRSINIGRFE TR ENzE, LA
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AATEIKM NN EM R EOAH A EZNE, MEHHR
BRI, LIXRRF AR TILFAT B 5 kA K ZWAA R P o M
AN E) Ak S58FI A M S 4AT ), BATA T B W SR B H 0 b
HE, APAETYY K, HSNSLBFERH_FEL S, £47
“IFM—FERFE” &4z, AR, ZWOEXWGTHWH. £7T LY
ARAN, NAKAETESATHEE A “B8FIIR7 , HNEHEK
L AT,

SRR BHRAEREIRA:

W T R RGN, T 8) B SO\ 3 i b 201 848 AH Ak
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HEI2ANAMKFE 2016A 2017A 2018E 2019E 2020E
Bk (aF L) 7,592.1 10,068.8 12,710.7 15,646.5 19,243.7
T 69. 5% 32. 6% 26. 2% 23.1% 23. 0%
HAHEH (FH L) (783.8) 1,285.1 1,917.6  2,386.0 3,187.5
@:-Ej'; 25 47.33% 23.01% 31. 84%
None—Gaap ##1:d (& # L) (253. 6) 1,816.0 2,466.1 2,983.6 3,851.8
A& 13. 80% 16.10% 16.09% 17.25%
AL EA () -5. 46 8.82 13.24 16. 43 21. 87
ETiEfra i aE () N/A 39.2 26. 1 21.0 15.8
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BA1: & AN ABEN I
KA NE LA FmE S WAL EPS PE PB
ARk 2017A 2018E  2019E 2020E 2017A  2018E  2019E 2020E 2017A 2018E 2019E  2020E
CTRP US WAz -41.5%9% 147.15 4.57 8.85 9.05 12.72  75.09 23.90 23.39 16.64 1.83 1.21 1.17 1.10
JOBS US  ATAZ AL 6.52% 40.70 7.00 21.49  26.65 32.79 32.55 24.05 19.38 15.76  3.96 4.14 3.44 2.84
SFUN US &5 —-65. 44% 7.52 0.39 0.12 1. 68 2.31 97.59 112.67 7.86 5.73 3.35 0.99 0.86 0.74
BITA US PEAL —-46. 94% 13. 68 (25.97) 10.64 11.71  18.55 N/A 13.86 12.59  7.95 1.33 0. 68 0. 67 0. 69
ATHM US A% Z X 7.83% 92.80 19.45 27.11 31.85 38.57 26.97 22.86 19.47 16.07 6.20 6.18 4.70 3.64
LEJU US FRE4#ME  22.88% 2.55 (9.32) (0.17) 0.33 0.39 N/A N/A 6.96 5.88 0.75 0.93 0.83 0.74
TOUR US #F =-22.14% 7.85 (6.92) (0.54) 1.4 2.04 N/A N/A 33.76 23.22 1.76 2.31 2.32 2.28
F3 58.05  39.47 17.63 13.03 2.74 2.35 2.00 1.72
FA# & K: Bloomberg, HTHEIFER
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WA %

i C IS
Hiss & i S
CHEHA>, MHFEBRECTZA>
20164 20174 20184 20194 20204 20164 20174 20184 20194 20204
ViR 4 Vg & o g ;) VR4 VR4 ki) kg i)
PN 7,592. 1 10,068.8  12,710.7  15,646.5 19,243.7 BN
ARA (707.2) (925.5) (1,139.2)  (1,344.2)  (1,586.2) EXUE () 90. 7% 90. 8% 91. 0% 91. 4% 91.8%
EBITH (%) 3.1% 17.8% 16.9% 16. 3% 18.7%
EX| 6,884.9 9,143.3 11,571.6 14,302.3 17,657.6 A& (%) -10. 2% 13.8% 16. 1% 16.1% 17. 2%
HERR (4,941.4)  (5,212.4)  (6,793.9) (8,501.5) (10,135.8) ROE 0.0% 0. 0% 0. 0% 0. 0% 0. 0%
HR %A (1,107.9)  (1,368.4) (1,731.4)  (2,194.8)  (2,676.4)
ER2RR (601.9) (766.0) (902. 4) (1,048.4)  (1,252.3) BiEEA
Fia A 233.7 1,796.5 2,143.8 2,557.6 3,593.0 R /HN (%) 87. &% 73. 0% 74. 2% 75.1% 73.1%
HAEN (1,057.7) (260.5) 290. 6 353.5 267.3 FIRALE (%) 6.2% 9. &% 15.9% 13.5% 14. 0%
S MK 2k R 2 20 24 24 24 24
BLAT A E (823.9) 1,535.9 2,434.5 2,911.1 3,860. 4 R A KAk R 316 246 261 276 279
P AL 51.0 (146.7) (387.7) (393.4) (541.1)
% #1 (773.0) 1,389.2 2,046.7 2,517.7 3,319.2
o H R
None—GAAP NI (253.6) 1,816.0 2,466.1 2,983.6 3,851.8 R /A 0.42 0.34 0.37 0.36 0.36
# 0. 30 0.36 0. 40 0.45 0. 49
#Kk BFF/ A 1.43 1.43 1.46 1.44 1.43
BN EK (%) 69. 5% 32. 6% 26. 2% 23.1% 23. 0% R/ B 62. 8% 56.1% 49. 9% 45. 3% 40. 1%
HF)E %) N/A N/A 47.3% 23. 0% 31.8% Ae/ & F P~ 4.7% 5. 4% 18.1% 24.7% 32. 3%
# xRk AERER
KBAL, MHEFEBETZA> <BH >, MHpFEBESTZA>
20164 20174 20184 20194 20204 20164 20174 20184 20194 20204
g & Vg & Ham ki B ki £ Vg 4 R ki B ki £ kB
NEeBF M 1,200. 5 1,525.0 5,742.0 8,663.6  12,769.8 #]8 (773.0)  1,389.2  2,046.7  2,517.7  3,319.2
Edi S 1,178.3 93.4 93.4 93.4 93.4 kS 1,836. 1 435.3 794.7 800. 3 895.5
AR 833.5 3,437.7 3,437.7 3,437.7 3,437.7 EEFAEL 824.7 962.7 1,031.0  1,084.2 1,662.8
Ak 424.9 667.8 842.7 1,037.3 1,275.8 BEIER 1,887.8  2,787.2  3,872.4  4,402.1 5,877.5
AT RS 426.1 657.3 788.7 946.5 1,135.8
RAT 4,063.2 6,381. 1 10,904.5 14,178.5 18,712.5
W 5 4y b B % & (381.5) 209.2 (228.8) (260. 6) (297.9)
LR 4 0.0 792.0 0.0 0.0 0.0 BB BALFT L (1,899.9) (3,203.2)  944.7 164.2 181.0
LE S EX) 1,484.7 1,355. 4 1,354.2 1,458, 2 1,587.4 BRED (1, 666.7) 0.0 (1,105.1)  (1,407.1) (1,678.2)
R 1,532.2 1,309. 6 1,113.1 946. 2 804. 2 BEFEDAER (3,948.0) (2,994.0)  (389.1)  (1,503.6) (1,795.1)
A% 15,903.7 15,864.7 15,864.7 15,864.7  15,864.7
K% 2,118.5 1,808. 6 1,808. 6 1,808. 6 1,808. 6 TR REAR AR 21.1 21.8 22.4 23.1 23.8
HAeK B 223.8 755.3 755.3 755.3 755.3 B AR 37.5 509.7 711.3 . 0.0
1S 25,326.0 28,266.5 31,800.3 35,011.4 39,532.6 A EANILER 58.6 531.4 733.7 23.1 23.8
43 345 1,842.7 75.0 786.3 786.3 786.3 LA 63.6 0.0 0.0 0.0 0.0
RLA K3 611.9 624.3 813.7 1,018.2 1,214.0 Ae T (1,937.9)  324.5 4,217.0  2,921.6  4,106.2
3N 1,845.8 2,123.8 2,681.0 3,300. 2 4,059.0 IR e 3,138.4  1,200.5 1,525.0  5,742.0  8,663.6
%P A E 1,236.1 1,365.4 1,502.0 1,652.2 1,817.4 BRAEANE 1,200.5 1,525.0 5,742.0 8,663.6 12,769.8
H e 5y 1,343.5 1,412.5 1,253.8 1,011.6 1,126.9
A R 6, 880. 1 5,600.9 7,036.8 7,768.6 9,003. 6
KIS 2 150.0 777.4 777.4 777.4 777. 4
HA K 5 443.7 336.6 290. 0 250.2 216.2
3K 7,473.8 6,715.0 8,104.2 8,796.2 9,997.2
R MEAX 86.5 1,736. 4 1,736.4 1,736.4 1,736.4
BAERE 17,698.3 19,743.0 21,845.4 24,363.1 27,682.3
AEFEREAR 67.4 72.1 114.3 115.7 116.7
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