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MR SZ4E (002502 )

BFEHE 360, HEEFITIEEBKNFIEES

MRS WHINVARIEF LR A R RIE R LR

MR 12 B 12 HIBAE: 1) F—EINEFARCREXXHEINRE
4000 57T, BIMEREE—KIFE IR 30%MR1Y, (F5EXIeIEbiB
INRE 445 B7T; 2 ) QIR Z BRFARERNNHUSIEEZTEEE(S
EtY ), S1EBIEMERIERANISIE~SEmXE. RS ZF
BUSNEIEE; 3) QIR HFIIt mST BRI RFES L RIEE, BlisIL
MEHLHE 11275, B 0.6667 AT ANLIAEMELRE, IR
[BREFESAEME AR 55%, ItRFELIMESHE 3 BT, HIEEEERXZ
{CEMEARD 45%

W HREERMEEFE, KEPRGFHRRIS 1P SEEHE

LW EEW S AR EERMIFIE R AR S , BIEERIRT RN
RWMEMEICNE. R, RIT. - (Hp, WE/NUEXIROEE
Wss), [MIRBMBEAEAUMNEEEFKHM CEo,

RN U REFATE—KEE MK STREMEX P EERIRIIE
WHLFEEE . ItRFREEFENGEERNZEIRSRMHE 360 £ENE
BFRE. WHINEBEEESBHBRSELULE U ATFEFREENY
ERXWS, BRERXCGEREXDRVSRERRE . BIRNRGER
S5INEBIRET, ARANFEEREENRERTFES, NKBE, €
IESZ%&?ESZ%&I&%E’JFE*DEE&E FTFRBEMLEIE 1P HHEA
BHiEELRRE.

A SR ZERIRIRRN, #H—SMEERSRE—RRESE
MR —BERMFRERANEIE, 11 B 30 BASL 3.13 ZREWE XK=
BE 49.6%B%1; HPZZ 3N 3044 1 1Z2TiERR —RHIHZAANTR
EHAKRITE 60 MRZHTH. N=BEEEENNMEARE, B58
RizOsARBEN R SuRkiE BB NRBEEARE T 2021 F 12 B 31 H.
BEZEIN

RIBASI=FIREENNSISS |, RIS 2016 FEFRITSEIUEF)IE 3 127T
3.6 1275, HPHEKERE 100%BAELLHENTHE INFE S ERL
7399.88 570, MM 2017 &, BAJHIMBLOEEHEEKIBEIIE, £—
RIS MG AR ISR LA N T ER—EERNN ST, N=E3) 49.6%F|
REFNEIE 17 FALE NS BAIFATAE] 2016-2018 FiEFED 5l
79 3.31/3.54/4.22 127T, HERFINFR.

RBSRR: BEWERNATE, MHUATKEBE™

W EEEFIEE 2014 2015 2016E 2017E 2018E
EWBNERTT) 476.78 590.57 937.43 1,090.90 1,318.05
HER (%) 6.14 23.87 58.73 16.37 20.82
EBITDA(E G 7T) 39.19 125.23 360.39 375.48 441.15
EHEERTT) 34.35 120.35 331.09 354.13 422.20
HER (%) 7.59 250.31 175.11 6.96 19.22
EPS(TT/BR) 0.04 0.14 0.39 0.41 0.49
THEER(P/E) 305.09 87.09 31.66 29.60 24.83
HI$EE(P/B) 11.44 3.39 2.79 2.60 2.39
THEEZEP/S) 21.98 17.75 11.18 9.61 7.95
EV/EBITDA 77.73 83.27 25.52 24.28 19.79

BEBRIR: wind, XKRIESHRFT
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BrERkREHTT) 2014 2015 2016E 2017E 2018E FIEEE L) 2014 2015 2016E 2017E 2018E
whEe 362.25 438.79 1,230.72 1,286.73 1,680.84 N7 9N 476.78 590.57 937.43 1,090.90 1,318.05
Ivilidlie 181.92 314.28 420.67 389.90 589.45 Bl A 361.53 315.96 433.65 516.78 635.82
FRAS TR 8.92 44.52 5.89 55.87 29.94 BlFue KM 4.19 5.95 9.08 10.39 12.87
Fie 80.11 205.49 37.83 283.76 80.77 Bl #EA 4293 4474 63.74 65.45 73.81
Hith 4.60 110.80 39.67 53.04 69.43 B 59.13 106.84 149.99 141.82 171.35
e at 637.80 1,113.88 1,734.78 2,069.29 2,450.43 552 (10.85) (21.61) (17.72) (27.33) (33.63)
KRR & 130.95 114.23 114.23 114.23 114.23 BrER{ERS 1.27 18.11 20.00 6.00 3.00
Eij=iad 176.76 183.06 174.22 165.39 156.55 RIMBEZENER (0.75) (0.21) (0.39) 0.19 0.00
EEIR 0.00 0.00 0.00 0.00 0.00 BT SIS 19.37 5.37 80.00 5.00 5.00
TR 17.93 28.08 17.09 6.10 0.00 Hith (37.24) (10.32) (159.22) (10.38) (10.01)
Hih 26.51 1,892.84 1,879.91 1,875.99 1,868.99 ElFE 37.18 125.74 358.29 382.98 459.84
EmaEr=aIt 352.15 2,21821  2,185.45 2,161.71 2,139.77 ERIZIX 9N 0.97 3.01 1.96 1.98 2.32
BrEgit 989.96 3,332.09 3,920.23 4,231.00 4,590.21 [ER127 1.19 6.76 367 3.87 477
FEHAMER 0.00 0.00 30.00 0.00 0.00 Fi=8m 36.95 121.99 356.58 381.09 457.39
RE{FREER 46.80 97.88 63.47 95.78 126.13 Frig 3.25 (0.81) 24.96 26.68 32.02
Hith 21.96 128.19 53.37 88.53 63.89 EFE 33.71 122.80 331.62 354.41 425.38
N EET 68.76 226.07 146.84 184.31 190.02 DHBGIRIRER (0.65) 2.46 0.53 0.28 3.18
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 34.35 120.35 331.09 354.13 422.20
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.04 0.14 0.39 0.41 0.49
Hith 0.00 1.46 0.49 0.65 0.86
eI Ea Tt 0.00 1.46 0.49 0.65 0.86
HEET 68.76 227.53 147.33 184.96 190.89 FEMSFHER 2014 2015 2016E 2017E 2018E
DEBRIRINGS 5.20 9.23 9.74 10.02 13.12 )i4:S- 7]
BB 281.60 429.91 859.83 859.83 859.83 S9N 6.14% 23.87% 58.73% 16.37% 20.82%
BARTR 395.60 2,320.53 2,320.53 2,32053 2,32053 BRI -5.55% 238.19% 184.94% 6.89% 20.07%
B 634.40 2,665.73 2,903.34 3,176.20 3,526.37 HEFBATERE 7.59% 250.31% 175.11% 6.96% 19.22%
Hith (395.60)  (2,320.85)  (2,320.53)  (2,320.53)  (2,320.53) HRIEES
BRREET 921.20 3,104.56 3,772.90 4,046.04 4,399.32 ER= 24.17% 46.50% 53.74% 52.63% 51.76%
REMBER RS 989.96 3,332.09 3,920.23 4,231.00 4,590.21 VBRI 7.21% 20.38% 35.32% 32.46% 32.03%
ROE 3.75% 3.89% 8.80% 8.77% 9.63%
ROIC 5.47% 19.69% 12.37% 13.34% 14.84%
RNEREFREHTT) 2014 2015 2016E 2017E 2018E EREED
#FE 33.71 122.80 331.09 354.13 422.20 Br=famE 6.95% 6.83% 3.76% 4.37% 4.16%
HrIERESE 15.12 25.18 19.83 19.83 14.94 BRRE -44.89% -9.45% -5.60% -27.52% -25.04%
45522 0.07 (1.67) (17.72) (27.33) (33.63) mEntbER 9.28 4.93 11.81 11.23 12.90
BRI (19.37) (5.37) (80.00) (5.00) (5.00) EEPELER 8.11 4.02 11.56 9.69 1247
BlzReTm 6.66 (20.92) 74.14 (207.15) 25.89 EizkeNn
He 13.26 64.75 0.14 0.47 3.18 RIMINKR BEE =R 2.59 2.38 2.55 2.69 2.69
KEFDUEHR 49.44 184.77 327.48 134.95 427.58 FREEE 6.56 414 771 6.78 7.23
BASZH 142.63 1,807.01 0.97 (0.16) (0.22) BB AR 0.50 0.27 0.26 0.27 0.30
KHERIRE 130.95 (16.72) 0.00 0.00 000 SERE (5T)
Hith (394.85)  (2,537.31) 79.03 5.16 522 S 0.04 0.14 0.39 0.41 0.49
REEDNETR (121.26) (747.02) 80.00 5.00 5.00 BREEUESR 0.06 0.21 0.38 0.16 0.50
AR 0.00 0.00 30.00 0.00 0.00 = o 1.07 3.60 438 4.69 5.10
AR B 10.85 2,094.54 447.95 27.33 33.63 fh{ELER
Hith (21.09)  (1,457.88) (93.51) (111.27) (72.10) hEE 305.09 87.09 31.66 29.60 24.83
EREIUETR (10.24) 636.66 384.44 (83.94) (38.47) i ES 11.44 3.39 2.79 2.60 2.39
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 77.73 83.27 2552 24.28 19.79
&S EINER (82.07) 74.41 791.92 56.01 394.11 EV/EBIT 115.68 100.15 27.01 25.63 20.49

BRKIR: RERE, RXUESHTAHR
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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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SYN FREARG N BT WIS 20%LA
B BiREREN 6 ~AA, EXESER g TRHARRINAERTITER 10%-20%
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e TR 300 ISARHOTKERIE MR TR STORIE -5h-o%
s5F K FRHBTT AV B BB IE - S LA T
KRESHE
b= HiX Lis I
ItRHARXEEERK 36 &  HItENTRER SRR 99 LEMERIR=ZEK 333 FIGEAXZHE 4068 S
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

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