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BN SEEEK, TRESNEEER M

AF KT 2016 FFIR

NElKT 2016 FEERS, SLIME WU 39.05 27T, FEELIEID 109.15%,
IR A EEFE 15.12 {278, EEEIEIN 510.03%, EPS /9 1.54 75/i%, & 10
RIREE 1.8 7T (Bt ), EXRFETRE,

B, RERSES

2016 FHBERNESRIBR, ERME AIRERE. SEHENEKE
SRBER, RAEDERTMENFARVEKBEERKNERRRE . HPik
BREBMIZINT 147.02%, HEBINT 31.46%; SEMEHINIZMNT
178.26%, AEIERIABRITEY 3 HEEH~5Rr~8E, 2016 FiBIIHK
STHANSK B AT REF R KIRIRF, BRI BB 60%=E 2.69 FE,

BT T8, EEERLS

NENRIREFIRMEET FIR 51%5%1Y, AR FIEEFRINEERK.
mERERFHFAEMNESMBHEEGT . 8ZF 2016 £9 B 30 B, &A1
BT NRERITSRBRENE 833 AlY; B 5841 8,640 5lf, |
(LSBT 2.4%, ITERERTELE 500 FIE, ZSEBIERH LU BITRE 74
PIEEERET, a4 10 HREREE/F ., 2016 H/=24£Y 49 FIE, 2019 &
YV EIRBIRFEE, WitETeel 134 A, A ase O n—6E, A
FREBSEIX 110%, EERAMEE, RIIEERFRRENENR,

wREESANE, KFFIES

RNEWMBERE 4 {0BRTTIREZIREF 2.4 HEE MR EKEEENE,
EFEEF 10 BAEBRAKFMITFIER, itkF 2018 £ 10 Bif4r=. 2%
A—EEFSENE, WEBRAREZERERRMNE . BRI=TIERM
HSRESAE, ATRENESZEERSSAENRR, EERTH
1% 2018 FEBIIRIIREREARN SR =TTIERM A HLLRHREANAES S
T, MBEERFERE, NSHESERE, ASMTEREKAART
16.8 1270, FEHIESEFEARMT 4.15 1270, NRUULAISSENIRTIM
it (15 Ao/ ) itE, MR EAUREERZKAART 36 27T, &
HBSEFBART 9127t, BEESESNENTHIRES LI,

BN SFR

EERNTDRRIRENB R TERLEEE LM, Fiit 2017-19 £ EPS
79 1.94 7o/B&. 2.31 75/B&. 3.13 TT/B& . XIRIHETARY 2017-2019PE 2519
20 fZ. 1715, 1313, 435 “IN” ¥4,

MBSIRDR: FBERSEERRT, SRUERFHERNTNE]

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1,866.88 390456  4,802.61 5,474.98 6,953.22
HER (%) 31.25 109.15 23.00 14.00 27.00
EBITDA(E G 7T) 780.80 2,511.99 3,188.80 3,525.71 444261
EHEERTT) 247.86 1,512.05 1,930.91 2,292.48 3,108.70
HER (%) 89.93 510.03 27.70 18.73 35.60
EPS(TT/BR) 0.25 1.52 1.94 2.31 313
THEER(P/E) 157.55 25.83 20.22 17.03 12.56
% (P/B) 12.71 8.51 5.49 4.30 327
TEEKP/S) 20.92 10.00 8.13 713 5.62
EV/EBITDA 50.06 13.45 11.89 10.36 752

BEBRIR: wind, XKRIESHRFT
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 575.94 1,502.28 1,713.80 3,512.32 7.121.89 N7 9N 1,866.88 3,904.56 4,802.61 5,474.98 6,953.22
Ivilidlie 4248 233.01 310.35 123.22 189.76 Bl A 990.52 1,122.65 1,287.10 1,576.79 2,085.97
FRAS TR 16.90 39.98 26.87 56.98 51.34 BlFue KM 6.88 43.63 25.72 36.89 53.93
Fie 400.10 470.81 627.99 711.99 1,067.18 Bl #EA 30.45 35.89 53.01 53.35 55.58
Hith 675.25 1,668.06 628.22 2,005.55 1,323.11 B 171.89 197.98 285.05 295.11 304.01
maEreait 1,710.67 3914.14  3,307.24 6,410.06 9,753.28 552 99.41 95,51 97.46 96.49 96.97
KRR & 527.66 556.03 556.03 556.03 556.03 BrER{ERS 60.79 265.84 113.14 146.59 175.19
BB’ 1,568.01 1,480.24 1,560.35 1,599.11 1,600.07 ARMEEE 1.73 2.18 (2.03) 0.63 0.26
EEIR 167.47 357.14 250.28 198.17 148.90 BT SIS 5.84 71.32 26.52 26.52 26.52
TR 2,668.59 2,854.61 2,815.64 2,776.68 2,737.72 Hith (15.14) (147.00) (48.98) (54.30) (53.56)
Hih 873.93 2,043.79 1,901.56 1,969.50 1,971.62 ElFE 514.51 2,216.56 2,965.63 3,296.91 4,208.36
EmaEr=aIt 5,805.66 7,291.80  7,083.86 7,099.49 7,014.33 ERIZIX 9N 7.25 16.50 19.69 14.48 16.89
BrEgit 7,516.33  11,205.93  10,391.10 13,509.56  16,767.61 [ER127 8.71 74.37 28.02 37.03 46.48
FEHAMER 797.26 1,363.69 0.00 0.00 0.00 Fi=8m 513.05 2,158.69 2,957.30 3,274.36 4,178.77
RIS IKER 351.43 312.75 367.65 548.20 634.60 Frig 87.22 372.13 476.67 549.63 698.45
Hith 496.06 1,292.33 582.54 1,015.01 851.27 EFE 425.83 1,786.56 2,480.63 2,724.72 3,480.32
wAREEL 1,644.75 2,968.78 950.19 1,563.22 1,485.87 DR IRIRER 177.96 27451 549.72 43224 371.62
KHAfERR 1,456.68 1,335.86 0.00 0.00 0.00 HETFEATEFE 247.86 1,512.05 1,930.91 2,292.48 3,108.70
R R 0.00 598.31 199.44 265.92 354.56 e (T) 0.25 1.52 1.94 231 313
Hith 342.79 508.46 370.61 407.29 42879
eI Ea Tt 1,799.47 2,442.63 570.05 673.21 783.35
HEET 3,444.22 5411.41 1,520.24 2,236.42 2,269.21 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 999.69 1,203.21 1,752.93 2,185.17 2,556.79 FRicRED
BB 261.47 994.42 994.40 994.40 994.40 S9N 31.25% 109.15% 23.00% 14.00% 27.00%
BARTR 3,318.42 2,641.00 2,641.00 2,641.00 2,641.00 BRI 75.33% 330.81% 33.79% 11.17% 27.65%
B 3,640.11 4,396.31 6,123.53 809357  10,947.21 HEFBATERE 89.93% 510.03% 27.70% 18.73% 35.60%
Hith (414758)  (3,44041)  (2,641.00)  (2,641.00)  (2,641.00) HRIEES
BRREET 4,072.11 5,794.53 8,870.86  11,273.14  14,498.40 ER= 46.94% 71.25% 73.20% 71.20% 70.00%
REMBER RS 7,516.33  11,205.93 10,391.10 13,509.56  16,767.61 VBRI 13.28% 38.73% 40.21% 41.87% 44.71%
ROE 8.07% 32.93% 27.13% 25.23% 26.03%
ROIC 10.62% 35.69% 42.10% 47.31% 54.53%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 42583 1,786.56 1,930.91 2,292.48 3,108.70 Br=famE 45.82% 48.29% 14.63% 16.55% 13.53%
HrIERESE 166.88 199.92 125.71 132.31 137.27 BRRE 6.49% 9.38% 5.27% -4.37% -11.36%
5522 A3 120.48 11250 97.46 96.49 96.97 Mot 1.04 1.32 348 410 6.56
BB IREK (5.84) (71.32) (26.52) (26.52) (26.52) ERENELER 0.80 1.16 2.82 3.65 5.85
EEALTE (151.28) (177.04) 210.18 (726.84) 197.16 Eizteh
HY 103.48 (74.25) 547.68 432.87 371.88 RIWIER e 16.95 28.35 17.68 25.26 4443
ZLEEDALR 659.55 1,776.37 2,885.42 2,200.79 3,885.47 FRAEE 410 8.97 8.74 8.17 7.82
BAXH 902.10 350.52 197.85 43.32 28.50 DB 0.27 0.42 0.44 0.46 0.46
KHpRS (11.85) 2837 0.00 0.00 000  fEREl (5T)
Hith (1,461.02)  (2,433.29) (227.26) (98.06) (52.50) B 0.25 1.52 1.94 2.31 3.13
REEDNIAER (570.77)  (2,054.41) (29.41) (54.73) (24.00) BREENER 0.66 1.79 2.90 221 391
AR 2,324.49 3,441.66 299.35 370.67 470.71 = o 3.09 462 7.16 9.14 12.01
G (232.02) (9.62) 702.13 (96.22) (96.61) fhEER
Hith (2,015.37)  (2,31827)  (3,645.96) (621.99) (626.00) hEE 157.55 25.83 20.22 17.03 12.56
SREUER 7711 1,113.76  (2,644.48) (347.54) (251.91) HiER 1271 8.51 5.49 4.30 3.27
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 50.06 13.45 11.89 10.36 7.52
& FENER 165.89 835.72 211.53 1,798.52 3,609.57 EV/EBIT 63.67 14.61 12.37 10.77 7.76
BEERIR: ABASE, RKUESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

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
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HR4%: 100031 SERATIH A B3 = 333 HLEKE 20 # B3 36 1
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HRg%. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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