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BB 15.95%, INESFE 5.44 1270, BECEK 25.11%, MEERE Ao B0 9275 7

FAUiE 5.33 1270, FILLIEK 25.55%; SERMRIIEK 17.27%, EXR  giwe

BERIEK, MEWGAEY, SRSEAKE TR, USBARLEE — -

56.35%, TEBRGEMAEND. FEFI SN, A BISEA(ETR) 486.06
N SR _ _ e A BB (BETEER) 434.06

TURMAE, BIEEA-ERENER 2017 F—=ERELEEEY T8 ARDEELT) 39,586.27

30%, BEEEEEINF, BNSHTERBEIERANRE, URE SRFE~(T) 16.09

ERSHNRE AT E TR HER 2/3 U LARNERGHOE  arnmzm 46.32

A0S, BAIHERE R SIRMATE FRRS FIOERMR 300 E  _ppemome 0505082

1%, EORBSETEEYNBLIEREHE, SEETRE—H

RFEETRRATARR, LT 2017 SVEEIRES 20%EE; REIDHATSR

SR EEHABIT 20%, fhHET]. INEEEISERAERR SIS BIRE
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AR FRIEK, REHNEERUEEIIAATIMKEE

RNEIEDEUARRNIG—ZE TG, FRNMSEEURMAN AR
KRB, Tt REWRRIENIGIEREETEF, KBEAEEAR
X EAFIEL, ZRTRRE+EE=REG—N, 2ENSE
BREHHE—PIRA, AURRTARGH—LR; EEmMIEARE
I ARIRIEF R KT, it 2017 F15ERIF 50%LL HIBK ERMUT5E,
NE— EFFEEE R HF it TEIMAILE, 2016 FFE@SEE FDA B
BRI ETFIAY ANDA RIS, R EElth B SaiBIMERIAR ;
NERERETME, 2015 FARKRTHEZLUK, RE—BEEIFKIEIMNT
INERWE, RREEFMELEHRERWSRE, FHasieeit.

BRF., 2EESTIRESRIERK, SRTEREFIEARZENRKS
i8], EAREIHOREFERET, EfrRmeRtE . &SRR,
REEERRSZR, Tt 17-19 £ EPS 9808 3.71. 4.61. 566 7T, AFA
& 18 £F 25 {&fh1E, Birh LAZE 11525 7T, TR,

RBERR: BSREHEBRTATES . AR RMF—EIEFN AT,

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 21,727.38  25379.67 3044444 3568024  41789.70
HER (%) 15.00 17.00 20.00 17.00 17.00
EBITDA(E G 7T) 1,747.22 2,160.65 2,519.00 3,071.76 3,719.40
EHEERTT) 1,096.91 1,446.59 1,805.20 2,241.22 2,752.36
HBER () 45.00 32.00 25.00 24.00 23.00
EPS(TT/BR) 2.26 2.98 371 461 5.66
R (P/E) 40.41 30.64 24.56 19.78 16.11
HISER(P/B) 14.92 6.09 5.26 4.44 3.65
THEEZEP/S) 2.00 1.70 1.50 1.20 1.10
EV/EBITDA 21.68 15.73 16.69 13.07 10.62

BRERIR: wind, RXIEHEHTFT

SAC HWHER4RS: S1110516080003

yangyehui@tfzg.com

BN ES
ERES Bz
IFIR300
39%
31%
23%
15%
7% LY, AN
1%
9% + . .
2016-04 2016-08 2016-12
BRRIR: USSR
HEXE S
1 (HRED-FRSIHR S A SRIGER

B, EATEIRRIELSIERS

#Y) 2017-03-09

2 (HEREH- AT

R TAARIR SR

i, Aoy F A E SR Bk )

2016-10-25

BEWHIRIEX 2 FHE SR EF IR R EHA



ATHRE | SHRAT 1S ' ADAUE S5

TF SECURITIES

A S5 TR

BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 1,486.51 2,661.32 3,173.76 5414.07 6,169.56 B 21,727.38  25,379.67 30,444.44 35680.24 41,789.70
RIKTUER 3,674.15 4,495.96 5,087.09 4,236.58 6,683.56 Bl A 16,517.78 19,2191 2261531  26,085.25  30,085.50
FRAT TR 330.34 317.70 441.11 453.05 565.35 Bl Fie R0 104.31 131.75 164.40 199.81 24238
=i 2422.89 3,084.42 2,809.78 4,178.69 3,706.26 B 2,769.46 3,298.62 4,231.78 5,280.67 6,560.98
Hith 1,043.47 1,149.56 1,392.44 1,542.55 1,871.24 BEER 722.03 759.31 1,019.89 1,152.47 1,295.48
maEr-at 8,957.36  11,708.97 12,904.18 1582493  18,995.97 5522 205.86 94.09 102.10 113.20 121.60
KEARAIS B 53.08 64.56 64.56 64.56 64.56 RrFERERE 33.88 46.91 35.48 37.29 38.59
EE&r- 1,265.09 1,850.49 1,840.46 1,836.75 1,823.81 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 488.65 80.08 84.05 98.43 89.06 KRREW 8.45 26.61 14.05 16.37 19.01
TR &= 380.81 490.88 429.56 368.25 306.93 Hith (16.90) (53.22) (28.10) (32.74) (38.02)
Hith 272.19 261.46 269.68 256.75 255.00 EWFE 1,382.51 1,856.49 2,289.53 2,827.91 3,464.18
ERaErEa It 2,459.82 274746  2,688.31 262473  2,539.35 SN2 9N 63.68 59.56 55.59 59.61 58.25
BrEgit 11,417.18 14,456.43 1559250 18,449.66  21,535.32 Bllshbsz 26.24 33.78 29.20 29.74 30.91
STHRfEER 2413.96 47312 0.00 0.00 0.00 e 1,419.95 1,882.27 2,315.91 2,857.78 3,491.53
RE{FRKER 3,416.93 4,277.99 493193 5,719.99 6,474.38 FRriS 267.79 346.86 415.71 496.11 587.27
Hith 1,018.75 1,030.86 1,094.52 1,266.49 1,343.84 ERE 1,152.17 1,535.41 1,900.21 2,361.67 2,904.25
malRE 6,849.64  5,781.97 6,026.45 6,986.48 7,818.22 DERRIRE 55.25 88.82 95.01 120.45 151.89
KHAfER 314.42 21.28 0.00 0.00 0.00 HEFBATEFE 1,096.91 1,446.59 1,805.20 2,241.22 2,752.36
RIS 986.71 989.50 658.74 878.32 842.18 BRIk (7T) 2.26 2.98 3.71 461 5.66
Hith 23.05 21.85 20.87 21.92 21.55
Rt 1,324.19 1,032.62 679.61 900.24 863.73
mRET 8,173.83 6,814.59 6,706.06 7,886.72 8,681.95 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 272.29 363.32 453.58 572.01 720.53 Blii<BER
A 434.06 486.06 486.06 486.06 486.06 BN 14.67% 16.81% 19.96% 17.20% 17.12%
N 19.80 3,436.25 3,436.25 3,436.25 3,436.25 ZAFE 19.50% 34.28% 23.33% 23.52% 22.50%
B 2,537.00 6,792.47 7,946.80 950487  11,646.79 HEFEAEERE 44.97% 31.88% 24.79% 24.15% 22.81%
Hith (19.80)  (3.436.25)  (3.436.25)  (3436.25)  (3,436.25) AIEN
BRI ST 3,243.35 7,641.84 8,886.44  10,562.94  12,853.38 EFI= 23.98% 24.27% 25.72% 26.89% 28.01%
BEMRENSE 1141718 1445643 1559250  18,449.66  21,535.32 EF) R 5.05% 5.70% 5.93% 6.28% 6.59%
ROE 36.92% 19.87% 21.41% 22.43% 22.69%
ROIC 36.60% 30.18% 31.42% 39.52% 51.21%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
EFiE 1,152.17 1,535.41 1,805.20 224122 2,752.36 Rtz 71.59% 47.14% 43.01% 42.75% 40.31%
HrIAREsH 163.63 216.78 127.37 130.65 133.62 ERRE 98.95% 38.14% 29.72% 26.89% 12.09%
15522 A3 171.77 78.03 102.10 113.20 121.60 ot 1.31 2.03 2.14 227 243
KREIREK (8.45) (26.61) (14.05) (16.37) (19.01) EEELER 0.95 1.49 1.68 167 1.96
BzRET (822.61) (460.11) (16.09) 31168  (1,580.60) Eizgeh
HE 2.03 3.46 95.01 120.45 151.89 R B == 6.37 6.21 6.35 7.65 7.65
KEFIER 658.54 1,346.96 2,099.54 2,900.83 1,559.86 TR 10.25 9.22 10.33 10.21 10.60
BRASTH 582.06 508.99 60.97 78.95 50.38 RBFEEER 2.13 1.96 2.03 2.10 2.09
KEpIEE 6.33 11.48 0.00 0.00 000  EhERR (7T)
Hith (1,407.71)  (1,134.10) (106.92) (142.58) (81.37) =gt 226 2.98 371 461 5.66
BEEHANER (819.33) (613.63) (45.95) (63.63) (30.99) BREENER 1.35 2.77 432 5.97 321
AR 3,772.67 1,512.36 692.42 918.22 876.20 SR%EF 6.11 14.97 17.35 2055 24.96
RN EhE (198.83) 3,374.58 (65.36) (100.81) (105.15) faEHER
Hith (294533)  (4,429.38)  (2,16820)  (1,41432)  (1,544.43) HmEx 4041 30.64 24.56 19.78 16.11
EREDUSHR 628.50 457.56  (1,541.15) (596.90) (773.38) mEE 14.92 6.09 5.26 4.44 3.65
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2168 15.73 16.69 13.07 10.62
BB INER 467.71 1,190.89 512.44 2,240.30 755.49 EV/EBIT 23.85 17.43 17.58 13.66 11.02
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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.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BT BiRERGEN 6 NER, EXEEER R FRHARE MBS ILES 10%-20%
) R 300 HEELBTBKERIR #a FRERBR BT HES - 10%- 10%
SEH FREA RGN BT UL ES - 10%LA TR
HH/_\/E'H‘/E 0\
S RSN 6 BRI, TR if?;ﬁ i;'ﬁg‘fﬂaigﬁﬁ Sfuf
—_|—\ / = M 72 Y A NI = s _
B R 300 EARROBKERIR AP AIREURIR- 5051
sFKMH FRHBTT AV B BB IE - S LA T
KRESHE
b= HiX Lig g
ItRARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIGEAXZHE 4068 S
HR4%: 100031 SERATIH A B3 = 333 HLEKE 20 # B3 36 1
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HRg%: 518017
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EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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