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SRR RER K, MEETERIINERS
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ARTFIE B T R T A SRS AR AR AT LU TR
R ) CRRREEASE . KERIGE . KEESEMNRTEE 4
B ISR, MR AN TBEESE, RAATNS
A

HONEEANSRTAE, REEFEREEK

HBRYTFEENRSRERRFEMBRASRNMAL . £57. HEMRS,
HEEEDIIE. BEEHRE. BB CHEBEEREEEN, 25
EEMRMEET “FE” RIFRIYRERNRINEETFRE.
18 1 B 23 8, AR EEERFERBIIYRE:S 20 (Z&AK
N SELZFEMAIRANGLE, FHAGFRE 2015 FFEERERHE 69.17%
B, BEREJLERRELINIFE 97.35%, AR, EREREZAFItFS
BFNE, ABRANYRMIGNHERINK. BiY, ABEMEDES
XS, MHHKIEE, BEENIRFEIEREK.,

TRMRFENTER LR, TASKIERERNE

HFEFHRET, B, ARIRBISEHRAN B ERTEN TR
TEARZE, HITEFWNEEBEES, BRELTEHTATES.
BEIEZR. EABIRESSMAS.

AENDRERIFRIFIRHE, B REMREIARTET7. LI,
FELSIESRIRE, ARET 1 BAERME “‘BERSR i mifk
S5&ErRN NERENTZERR, FR@T § mabo L&
RIRNER .. AREEINE LRSI RER 20 5 aRIF8E.

ANEAEESHIOYRTUNRESEEHSETRLIENRLN, BREX
g2, HEEENEL. EAZFE BIIYRIRSENBHEBELTASEE
M4, AEEEFNAZOBALBIFTREMNE, FEREUTE, sl
IR

BEEN

NEIE 2015 FFE “TIRENE” LASk, SO A AR | iR
TR ERER, FLEHM. RFMNBNE, FHEIS [FRFHEEM
I, B ATES% ‘Sfl. R, IEE =N ERMENEREL, T
EEREAREZIE JUT/AT 2017/2018 FE1%F5E 3.26/4.12 1275, EPS0.52/0.65
7T, HEIRRMIXTRL PE 24.8/19.64 {5, ZREIFEE WS INEZE RN SR
B, BANTGE, EEE “SIN TR,

MRS FREFIRTRE. HESWSHEARTA

R EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 1,210.88 1,635.02 2,025.14 2,621.42 3,320.08
HBER () 22.01 35.03 23.86 29.44 26.65
EBITDA(E G 7T) 233.12 301.67 454.46 593.61 707.89
EHEERTT) 147.28 227.13 325.93 41155 504.08
HER (%) (51.94) 54.22 4350 26.27 22.48
EPS(TT/BR) 0.23 0.36 0.52 0.65 0.80
TR (P/E) 54.88 35.59 24.80 19.64 16.04
%R (P/B) 423 3.36 2.96 2.57 2.28
MHHEP/S) 6.68 4.94 3.99 3.08 2.43
EV/EBITDA 46.12 26.55 17.37 13.34 10.69
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BrefkR=EHTT) 2015 2016 2017E 2018E 2019E FI¥EEE L) 2015 2016 2017E 2018E 2019E
whEe 763.22 555.88 521.95 634.85 1,145.72 N7 9N 1,210.88 1,635.02 2,025.14 2,621.42 3,320.08
Ivilidlie 470.91 547.70 1,071.72 865.95 1,526.52 Bl A 636.94 853.24 1,053.07 1,370.02 1,731.40
FRATREER 12.82 17.88 28.49 26.68 42.74 BlFue KM 11.94 27.26 2467 33.83 46.21
Fie 274.80 412.57 362.98 671.08 610.39 Bl ZEA 122.97 186.72 223.08 290.48 370.92
Hith 50.39 389.09 124.28 289.99 255.88 B 221.59 286.09 369.11 401.26 536.52
aEhEr=at 1,572.14 1,923.12 2,109.43 2,488.55 3,581.24 552 (0.85) 8.77 8.50 (7.33) (11.28)
KRR & 92.89 423.66 423.66 423.66 42366 BrER{ERS 43.23 46.36 40.06 32.62 39.68
[EE& = 746.66 896.12 957.96 1,048.86 1,079.36 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 31.45 66.38 7073 73.34 44.00 BT SIS 10.66 12.40 80.46 3451 42.45
TR 151.53 152.24 135.94 119.64 103.34 Hith (21.32) (24.80) (160.92) (69.01) (84.91)
Hih 491.88 440.16 509.37 558.88 503.64 BilFE 185.72 238.98 387.10 535.06 649.08
EmaEr=aIt 1,514.42 1,978.57 2,097.66 2,224.39 2,154.00 ERIZIX 9N 4385 100.44 61.79 68.69 76.97
BrEgit 3,086.56 3,901.69 4,207.09 4,712.94 5,735.24 [ER127 2.34 407 253 2.98 3.19
FEHAMER 226.00 414.00 0.00 0.00 0.00 Fi=8m 227.23 335.35 446.35 600.77 722.86
RIS IKER 410.68 387.00 789.82 678.77 1,124.39 Frig 25.81 4318 43.15 67.89 81.55
Hith 173.84 397.73 262.84 356.50 394.68 EFE 201.42 292.17 403.21 532.88 641.31
mAEEET 810.52 1,198.72 1,052.67 1,035.27 1,519.07 DEBRIRIRE 54.14 65.04 77.28 121.33 137.23
KHAfERR 70.41 0.27 0.00 0.00 0.00 HETFEATEFE 147.28 227.13 325.93 411.55 504.08
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.23 0.36 0.52 0.65 0.80
Hith 101.60 35.73 83.11 73.48 64.11
eI Ea Tt 172.00 36.00 83.11 73.48 64.11
HEET 982.52 1,234.73 1,135.78 1,108.75 1,583.18 FEMSEHER 2015 2016 2017E 2018E 2019E
DEBRRNGE 194.17 263.23 340.51 461.84 599.07 3.5
BB 600.00 631.49 631.49 631.49 631.49 S9N 22.01% 35.03% 23.86% 29.44% 26.65%
BARTR 317.25 642.22 642.22 642.22 642.22 BRI -40.33% 28.68% 61.98% 38.22% 21.31%
B 1,311.29 1,773.39 2,099.31 2,510.86 292151 IEFEATEFE -51.94% 54.22% 43.50% 26.27% 22.48%
Hith (318.67) (643.37) (642.22) (642.22) (642.22) HFIgeh
BRI EET 2,104.03 2,666.96  3,071.31 3,604.19  4,152.07 ERR 47.40% 47.81% 48.00% 47.74% 47.85%
REMBER RS 3,086.56 3,901.69 4,207.09 4,712.94 5,735.24 VBRI 12.16% 13.89% 16.09% 15.70% 15.18%
ROE 7.71% 9.45% 11.94% 13.10% 14.19%
ROIC 10.22% 13.72% 13.83% 18.40% 19.00%
ReREFREHTT) 2015 2016 2017E 2018E 2019E EERED
#FE 201.42 292.17 325.93 411.55 504.08 Br=famE 31.83% 31.65% 27.00% 23.53% 27.60%
HrIERESE 57.29 64.79 58.85 65.88 70.09 BRRE 1.43% -3.57% 4.08% 15.39% 9.68%
45522 10.98 15.70 8.50 (7.33) (11.28) mEntbER 1.94 1.60 2.00 2.40 2.36
BRI (10.66) (12.40) (80.46) (34.51) (42.45) EEPELER 1.60 1.26 1.66 1.76 1.96
BlzReTm (39.79) (533.46) 22133 (314.14) (128.38) Eisgeh
He 68.42 356.11 77.28 121.33 137.23 RIMINKR BEE =R 2.52 321 2.50 271 2.78
KEFDUEHR 287.66 182.92 611.44 242.79 529.29 FRAEE 5.26 4.76 522 5.07 518
BAXE 64.49 584.38 147.22 204.23 9.37 SEFEEER 0.42 0.47 0.50 0.59 0.64
KA R 2.62 330.77 0.00 0.00 0.00 skt (7t)
Hity (19159)  (1,739.59) (261.36) (364.33) 33.08 =l 0.23 0.36 0.52 0.65 0.80
REENIAEHR (124.48) (824.44) (114.14) (160.09) 42.45 BREENER 0.46 0.29 0.97 0.38 0.84
AR 314.50 553.52 59.05 7213 90.14 = o 3.02 381 432 4.98 5.63
AR B 30.23 406.77 22.04 46.53 53.74 fh{EER
Hith (298.78) (549.61) (612.32) (88.45) (204.76) hEE 54.88 35.59 24.80 19.64 16.04
SREDUER 45.94 410.68 (531.22) 30.20 (60.88) HiER 423 3.36 2.96 257 2.28
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 46.12 26.55 17.37 13.34 10.69
&S EINER 209.12 (230.84) (33.93) 112.90 510.87 EV/EBIT 58.16 32.33 19.96 15.01 11.86
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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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.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BB TFHRER
251 WiAE R [rES
SN FREARRNFERTWLES 20%LA
B BikEHEN 6 THA, BEXEHER fegs TRERBRANFERT IS 10%-20%
IR N =Y 2 =
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MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEEKE 20 1 AT 1% 36 12
HBFE: research@tfzg.com MB4®. 430071 HR4m: 201204 BB4m. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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