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FIRWEGRER, MEEBROR

E

NEEHFIR, ERELHA 11.52 1278, BELEGEK 46%, SLHLEFE
175 {27, BEILGIEK 30%. REIAMNAS, FI=FE$FBERIERK
20~60%, SP{IEITE 40%.

MEESHREFRLSEN, EREERFRRERKSE

ST T ilFRRNE, XS (£/. MR, $iEE ) SWEW 8.49
1270 ( SHRAE 74% ), BEHIEK 62%. RIEPIRKE (“FER TR
R IRETUFmEEKRNEINRE ), BIIUHHEE. RS
PAEREE, HEXAWKBE, SEQTPRIRETNIWKE LIS
K 223% (EF&EAE ), EFeFERRFREIEIRSSE.

ATPES IRI=ZESFIEIK P AIE 40%, HFIBIEN 4 (ZTTR RSN

RNEENERELERTE, TESHETISERNRTEEX. RIEFR
R, EEERISENRRE(RITEEPITHEZR, —RAMKIEEN ),
VAR EESHEFT O SPHFEMDRA S SLIRAEX . EREFT
QAT EBHUERRL ( RAG+FIEEYE ), BAVAARDEFERFKEE
BRERE, AAENASH==E %M EELERK 20760%, AT
40%EA -

“E #5 N T 2018/2019/2020 % F)iE 4.1/5.0/6.2 1270, 4 EPS
0.62/0.75/0.93, BAIBIFFHZE W S INEE I T F<HI B K< =S(8), 4 ‘X
N K.

MEERR: TR MNIEERR T ; ARSI & U

R EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 1,635.02 1,860.43 2,673.44 3,273.63 4,088.10
HER (%) 35.03 13.79 43.70 22.45 24.88
EBITDA(EJ37T) 301.67 406.96 654.27 784.93 962.31
EHEERTT) 227.13 286.43 410.73 501.38 621.69
HER (%) 54.22 26.11 43.39 22.07 24.00
EPS(TT/BR) 0.34 0.43 0.62 0.75 0.93
TR (P/E) 44.79 35.51 24.77 20.29 16.36
HI$EE(P/B) 423 3.95 3.05 2.78 2.49
THEEZEP/S) 6.22 5.47 3.80 311 2.49
EV/EBITDA 26.55 17.44 14.47 11.97 9.49

BEBRIR: wind, XKRIESHRFT
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BrefkR=EHTT) 2016 2017 2018E 2019E 2020E FI¥EEE L) 2016 2017 2018E 2019E 2020E
whEe 555.88 706.51 1,062.79 1,252.85 1,624.02 N7 9N 1,635.02 1,860.43 2,673.44 3,273.63 4,088.10
Ivilidlie 547.70 524.58 644.90 758.57 970.92 Bl A 853.24 1,040.53 1,422.00 1,716.69 2,153.20
FRAS TR 17.88 15.15 36.29 12.73 56.51 BlFue KM 27.26 24.39 35.33 42.23 45.38
Fie 412.57 460.69 661.33 731.41 1,019.56 Bl ZEA 186.72 180.95 254.24 307.72 376.92
Hith 389.09 249.92 325.43 312.17 433.86 B 286.09 343.13 463.31 581.30 720.32
mahErealt 1,923.12 1,956.85  2,730.75  3,067.74  4,104.88 552 8.77 3471 49.71 63.17 75.91
KRR & 42366 495.83 495.83 495.83 495.83 BrER{ERS 46.36 3.32 3.10 3.05 3.16
[EE& = 896.12 984.68 966.87 967.24 965.51 ARMEEE 0.00 0.00 2.07 1.98 2.02
wETRE 66.38 11.04 4262 73,57 74.14 BRI ES 12.40 69.97 89.00 90.12 98.50
TR 152.24 140.03 11852 97.00 75.48 Hith (24.80) (207.74) (182.14) (184.20) (201.04)
Hih 440.16 466.17 438.50 43217 435.48 BilFE 238.98 371.16 536.82 651.57 813.73
EmaEr=aIt 1,97857  2,097.75  2,062.33 2,06581  2,046.45 ERIZIX 9N 100.44 10.44 8.00 9.11 9.10
BrEgit 3,901.69 4,054.60 4,793.09 5,133.55 6,151.33 [ER127 4.07 1.39 2.60 2.69 2.23
FEHAMER 414.00 588.69 0.00 0.00 0.00 Fi=8m 335.35 380.22 542.22 657.99 820.60
RIS IKER 387.00 384.88 652.07 599.58 966.87 Frig 43.18 31.48 44.36 52.97 67.04
Hith 397.73 162.39 350.72 340.64 429.64 EFE 292.17 348.74 497.85 605.02 753.56
mAEEET 1,198.72 1,135.97 1,002.79 940.22 1,396.51 DHERIRIRE 65.04 62.31 87.12 103.64 131.86
KHAfERR 0.27 0.18 0.00 0.00 0.00 HETFEATEFE 227.13 286.43 410.73 501.38 621.69
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.34 0.43 0.62 0.75 0.93
Hith 3573 3557 57.63 42.98 45.39
eI Ea Tt 36.00 35.75 57.63 42.98 45.39
HEET 1,234.73 1,171.72 1,060.42 983.20 1,441.90 FEMSEHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 263.23 306.60 393.73 497.37 629.23 )i4:S- 7]
BB 631.49 631.49 665.71 665.71 665.71 S9N 35.03% 13.79% 43.70% 22.45% 24.88%
BARTR 642.22 653.92 1,012.27 1,012.27 1,012.27 BRI 28.68% 55.31% 44.63% 21.38% 24.89%
B 1,773.39 1,945.22 2,673.22 2,987.27 3,414.49 HEFBATERE 54.22% 26.11% 43.39% 22.07% 24.00%
Hith (643.37) (654.35)  (1,01227)  (1,01227)  (1,012.27) HFIgeh
BRI EET 2,666.96 2,882.88  3,732.66  4,150.35  4,709.43 ER=R 47.81% 44.07% 46.81% 47.56% 47.33%
REMBER RS 3,901.69 4,054.60 4,793.09 5,133.55 6,151.33 VBRI 13.89% 15.40% 15.36% 15.32% 15.21%
ROE 9.45% 11.12% 12.30% 13.73% 15.24%
ROIC 13.72% 14.41% 20.28% 24.95% 28.37%
ReREFREHTT) 2016 2017 2018E 2019E 2020E EERED
#FE 292.17 348.74 410.73 501.38 621.69 Br=famE 31.65% 28.90% 22.12% 19.15% 23.44%
HrIERESE 64.79 77.60 67.74 70.20 72.67 BRRE -3.57% 4.35% -3.32% -1.32% -7.08%
5522 A3 15.70 36.69 49.71 63.17 75.91 Mot 1.60 1.72 272 3.26 2.94
BRI (12.40) (69.97) (89.00) (90.12) (98.50) EEPELER 1.26 1.32 2.06 2.48 221
BEiERE%T (533.46) 73.16 7.78 (229.61) (173.91) EiEkeh
HE 356.11 (43.56) 89.19 105.62 133.88 RIWIER e 321 347 457 467 473
KEFDUEHR 182.92 422.66 536.15 420.64 631.75 FREEE 476 426 477 470 467
BAXE 584.38 159.99 37.93 94.66 47.58 RAFTEER 0.47 0.47 0.60 0.66 0.72
KA R 330.77 7217 0.00 0.00 0.00 skt (7t)
Hith (1,739.59) (280.70) (12.93) (86.20) (2.86) B 0.34 043 0.62 0.75 0.93
REEDNETR (824.44) (48.54) 25.00 8.46 44.72 BREEUESR 0.27 0.63 0.81 0.63 0.95
AR 553.52 588.97 5248 63.94 38.83 = o 3.61 387 5.02 5.49 6.13
BB 406.77 (22.30) 372.69 (33.77) (56.31) fhEHER
Hith (549.61) (744.56) (630.04) (269.21) (287.82) hEE 44.79 35.51 24.77 20.29 16.36
SREDUER 410.68 (177.89) (204.87) (239.04) (305.29) HiER 423 3.95 3.05 278 2.49
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.55 17.44 14.47 11.97 9.49
&S EINER (230.84) 196.23 356.28 190.06 371.17 EV/EBIT 32.33 20.99 16.14 13.15 10.26
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.
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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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