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BRTHEBETUSSENLFH, AEAFAEISRERR. YFmMg
EikE, SEAERmMET XE~seE, BMEMLL, K 3-5 S5 ERA
FEFRERO. ATESTE “B-F-4 mliE, HEEEAE—EE
B EANAFEERGER AR, 2017 EFHISYUEFTREM 1,500 I 7=
1,800 I, EIRTIGTE 2018 SRk e, BRPEMAL 20 EGRIRA,

SHTIIER —EF . EHOSHE, F—r—KEBER FEELURBITATE,
2017 EBXIEIR I I EXE , EIb 2 siRBH ELIAEIE 3 52016
FEHEBINEN 12.8 12, FELLIEK 183.81%, ENRMIEIEL SEMA
HFERE, BININEINATM .
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SETF 2009 FEFREFBHENE, EHE—RNEHIBHSEHRQ
Bl. TERHHSHEAZE, 2016 F£H AR 500KV1*1800 BEE. KEME
BERBEHRAERERERTIRBER G EEESHBESR SR 2015 FHFR
ZTINEY, 2016 FRIZFEFIIERIAAER LXEBINEBEBH%.
BRNEEAHRN, S5 32T, ATMBRETXELRFHRE
477, BEHANENRY 7=, HENDSFERERHEANRGMNTG . ES5EF
RSE, ANENBRISEFTEBEN, NMREEBRESIEES 912BT
BEFTREY T, MKIFTRE 775 N, IAFF/ERISCI 2.03 1Z1&FE

ETEEENER, E8EHaXHEH—LLRE

2016 5 8 BRBSEREFAETRIAGIERIAR, BEER—RAL
AR, 1 B 19 ARSEREAZIIHEREFRETE—THEFTET
12, BIK500 R/8, BETH 6 Muh, ARLAEEREMREZRITR
MEMNSE—N, RANEEREGERMENENX, NAEEFEFEWSEE
URSCEA . ERES B REESE, EHBWRNEE, L4 F5
BEFAAIEERRBINARSIK, FIRE 30 2AEXHMITE SR
FE, EH—TAREEHHIAEIEILS

BRI SRTEN:

GHIE , A T WA RS HITF s eEr=aebR s, (TR OPATE 10%

L. B, AEiB%. FHSEURSHRISRSIAE, BIREIRRE
Ko, PIKEIME, ASEMKERERCFHE “RSE &, mBEAEE
REFEE, EffED “—F—8" BERINESIMNSITEEM, Bl
AT 16 FEFE 157.85%18 1<, 17 T 107.5%%I81<, 16~18 /&FiE
79 14.76 1275, 30.65127T. 39.37127T, EPS 9 1.19 JG. 2.44 J5. 3.13 T,
BEH “IN FR.

MRS ZEBBEMERFFZ NE. B IRREEETE

SRR EE 2014 2015 2016E 2017E 2018E
EAWNELTT) 1047113 1362231  18,533.15 2496044  28,063.02
HEBER () 21.89 30.09 36.05 34.68 12.43
EBITDA(E A TT) 1,003.55 1,513.84 238831  4,477.35 5,563.25
FHEE R 344.16 572.82 1,476.98 3,065.15 3,936.62
HBER () 18.25 66.44 157.85 107.53 28.43
EPS(TT/BR) 0.28 0.46 1.19 2.44 3.13
& (P/E) 74.08 4451 17.26 8.42 6.55
%R (P/B) 6.23 5.52 4.30 2.97 2.12
THEER(P/S) 243 1.87 1.38 1.03 0.92
EV/EBITDA 10.26 15.12 12.17 6.01 4.39
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BrEfkR=EHTT) 2014 2015 2016E 2017E 2018E FIEEE L) 2014 2015 2016E 2017E 2018E
whEe 1,900.18 2,334.57 1,482.65 1,996.84 3,945.09 N7 9N 10,471.13  13,622.31  18,533.15 24,960.44  28,063.02
Ivilidlie 2,789.10 3,524.81 4,918.07 5,387.41 6,199.04 Bl A 8436.44 1081890 1429091  17,789.31  19,223.17
FRAS TR 192.25 235.63 42134 350.10 47577 BlFue KM 35.49 63.58 106.75 114.96 140.63
Fie 2,661.97 3,326.29 4,057.34 5,665.16 4,940.82 B #EA 497.10 637.76 770.98 1,038.35 1,403.15
Hith 550.87 849.71 920.05 1,095.26 1,178.76 B 732.78 922.04 1,293.37 1,747.23 1,964.41
maEreait 8,094.36  10,271.02 11,799.45 14,494.76  16,739.48 552 333.04 389.70 303.51 198.15 15.57
KRR & 304.09 473.59 473.59 47359 47359 BrER{ERS 48.34 73.35 77.23 66.31 72.30
[EE& = 3,047.17 3,146.03 3,062.12 2977.63 2,879.79 ARMEZDKE (2.91) 2.24 0.78 0.42 (0.54)
wETRE 263.13 120.14 108.08 112.85 97.71 BRI ES 9.86 56.24 220.16 95.42 123.94
TR 430.13 493.84 476.34 458.84 441.33 Hitg 13.12 (82.56) (441.88) (191.69) (246.80)
Hih 160.41 765.71 588.01 609.20 646.19 ElFE 367.86 741.05 1,911.34  4,101.98 5,367.20
EmaEr=aIt 420492 499930 470815 463211  4,538.62 ERIZIX 9N 107.20 84.75 78.55 90.17 84.49
BrEgit 12,388.39 1548218 16,607.92 19,260.63  21,426.74 Blshsz 17.41 11.98 10.01 13.14 11.71
FEHAMER 3,665.47 3,375.39 3,865.72 1,353.02 0.00 Fi=8m 457.65 813.82 1,979.88 4,179.01 5,439.98
RIS IKER 1,169.58 1,953.29 2,139.10 2,697.95 2,646.77 Frig 74.21 120.54 272.19 626.85 816.00
Hith 2,549.87 2,752.85 3,156.21 4,362.06 3,521.04 EFE 383.44 693.28 1,707.69 3,552.16 4,623.98
mAEEET 7,384.92 8,081.53 9,161.03 8,413.02 6,167.81 DHERIRIRE 39.29 120.46 230.71 487.01 687.37
KHAfERR 34398 501.00 0.00 0.00 0.00 HETFEATEFE 344.16 572.82 1,476.98 3,065.15 3,936.62
R R 0.00 1,488.97 496.32 661.76 882.35 e (T) 0.28 0.46 1.19 2.44 313
Hith 95.87 103.78 100.30 99.98 101.35
eI Ea Tt 439.85 2,093.75 596.62 761.75 983.71
HEET 7,824.77  10,175.28 9,757.65 9,174.77 7,151.52 FEMSFHER 2014 2015 2016E 2017E 2018E
DEBRIRINGS 469.47 690.54 921.25 1,408.26 2,095.63 )i4:S- 7]
BB 413.76 1,241.27 1,241.27 1,255.90 1,255.90 S9N 21.89% 30.09% 36.05% 34.68% 12.43%
BARTR 1,764.60 937.09 937.09 937.09 937.09 BRI 20.96% 101.45% 157.92% 114.61% 30.84%
B 3,684.94 3,389.95 4,687.74 742170 10,923.69 HEFBATERE 18.25% 66.44% 157.85% 107.53% 28.43%
Hith (1,769.14) (951.94) (937.09) (937.09) (937.09) HRIEES
BRREET 4,563.62 5,306.90 6,850.26  10,085.86  14,275.22 ER= 19.43% 20.58% 22.89% 28.73% 31.50%
REMRENZES 1238839 1548218 16,607.92  19,260.63  21,426.74 VBRI 3.29% 4.20% 7.97% 12.28% 14.03%
ROE 8.41% 12.41% 24.91% 35.32% 32.32%
ROIC 9.09% 14.70% 24.75% 38.47% 46.76%
REeREFREHTT) 2014 2015 2016E 2017E 2018E EREED
#FE 383.44 693.28 1,476.98 3,065.15 3,936.62 Br=famE 63.16% 65.72% 58.75% 47.63% 33.38%
HrIERESE 277.15 353.00 173.46 177.23 180.48 BRRE 15.19% 33.62% 35.59% 37.45% 35.46%
5522 A3 296.96 45472 303.51 198.15 15.57 Mot 1.10 1.27 1.29 1.72 2.71
BB IREK (9.86) (56.24) (220.16) (95.42) (123.94) ERELR 0.74 0.86 0.85 1.05 1.91
BlzReTm (759.91) (569.94)  (1,714.60) (403.82)  (1,214.48) Eizgeh
HE 39.77 282.01 231.49 487.44 686.82 RIMINKR BEE =R 411 432 439 484 484
KEFDUEHR 227.55 1,156.82 250.67 342872  3,481.07 FRAEE 4.36 455 5.02 513 5.29
BASTH 750.81 852.64 63.48 80.31 48.63 SEFEEER 0.94 0.98 1.16 1.39 1.38
KA R 39.23 169.50 0.00 0.00 0.00 skt (7t)
Hith (154019)  (2,152.53) 208.87 (98.44) 10.28 SRS 0.28 0.46 1.19 2.44 313
REEDNIAER (750.16)  (1,130.40) 272.35 (18.13) 58.91 BREENER 0.18 0.93 0.20 276 2.80
AR 4,140.44 5,402.89 4,498.21 2,116.35 974.11 = o 3.30 3.72 478 6.91 9.70
BRAN R 762.98 (391.59) (282.67) (177.37) (8.72) fhEER
Hith (4,510.10)  (4,40546)  (5590.50)  (4,835.39)  (2,557.12) hEE 74.08 4451 17.26 8.42 6.55
SREUER 393.33 605.84 (1,374.95) (2,896.41) (1,591.73) HiER 6.23 552 430 297 212
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.26 15.12 12.17 6.01 439
&S EINER (129.28) 632.26 (851.92) 514.18 1,948.25 EV/EBIT 14.15 19.64 13.12 6.26 454
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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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HRg%. 518017
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