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HSHE, FFEWKERZR,

~ETF 2017 £ 3 B 10 HA % 2016 FEEIRS, SLIME WA 16.51127T,
BIELIENN 4.35%, JAR/NEEFE 3458.08 BT, HSAE, SHRIKES 0.03
To/BR, REFFIERER 2.03%,

BREHEHZ WSS, TIAS AT . A5 2016 FELEKHIHE S 3429.13 [,
K 15.57%, EFIZE 18.11%, LL EFIRE 2.92 MEAD = BHEE 289.99
&, BEEED 19.65%, FEFIZR 27.9%, b EFEIES 0.94 MES =,
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PRRES, TEZFERBERHR. BE. B=AF.

RIERTRERIS NS sREHEVIRRER R, ERIEFEMIEKN.

FTREIRANT BEMMAR GUT B 7% LKA B RBI T R RTS8 . REIFRMR
SR KR, DEEHEIR ELIRK . KAOREHERSZER
XELEENFIN 2R A FRROEAREM . RV RHRRRZF OB . AEWREAEMR
BNRREX, RNBRRESFNRASATUREITIIBKIB R

ERETE, ARHEEBLISRASE, SXMNERSZHELEWGE. &
ZhEE NEBEINIGRS . BhEisATZERETE LM
BRI ASSRNE. MERHHEN. BRASRE—FHEL
PR EHARE], BAOEKX

BRIFTNFIIEEEIN . FHAIFNTAT 2017 &F£F 2019 F2F)iEH 5621 5
7T« 9939 F 7ol 1.16 1275, IR PE 495 140.18. 80.30 #1 68.50, EE
AT EEATEEL. BEFBRSW, AT ‘87 TR,
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W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 1,126.81 1,651.05 1,860.46 2,281.81 2,762.85
B ER () 44,57 46.53 12.68 22.65 21.08
EBITDA(E G 7T) (16.92) 65.77 57.05 116.59 147.30
EHEERTT) (57.95) 3458 56.21 99.39 116.51
HER (%) (573.44) (159.67) 62.53 76.83 17.23
EPS(TT/BR) (0.05) 0.03 0.05 0.09 0.10
THEER(P/E) (135.95) 227.85 140.18 80.30 68.50
%R (P/B) 6.67 4.00 3.89 373 354
TEEKP/S) 6.99 477 4.24 3.50 2.89
EV/EBITDA (399.70) 98.11 128.89 60.31 50.88
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A S5 TR E

BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 358.63 743.03 651.16 969.85 967.00 B 1,126.81 1,651.05 1,860.46 2,281.81 2,762.85
RIKTUER 382.10 500.31 741.52 399.39 982.04 Bl A 948.34 1,338.73 1,493.50 1,803.29 2,174.30
FRAT TR 26.66 18.08 56.59 33,57 75.14 ElFe RN 5.32 18.13 18.60 22.82 27.63
=i 345.00 294.99 368.79 432.67 533.68 Bz 45.70 59.79 74.42 91.27 110.51
Hith 42.25 107.24 52.65 101.63 87.15 BEEA 170.76 197.34 223.26 273.82 331.54
e at 1,154.64 1,663.65 1,870.71 1,937.11 2,645.01 552 9.15 (4.16) (1.15) (1.79) 10.26
ARG B 73.11 62.58 62.58 62.58 62.58 RrFERERE 8.38 24.93 17.01 0.00 0.00
EIE&F~ 499.72 607.13 618.13 643.24 663.81 RRMBEZENES 1.24 0.65 0.22 0.07 (0.12)
EREIR 75.03 34.69 56.82 82.09 79.25 KBRS (20.00) (10.85) (10.21) (10.21) (10.21)
TR &= 113.93 14254 136.04 129.54 123.04 Hitg 37.53 20.39 19.99 20.28 20.67
Hith 10.42 14.50 12.61 12.80 12.93 ELFiE (79.61) 6.09 24.82 82.26 98.28
ERaErEa It 772.21 861.43 886.17 930.24 941.61 SN2 9N 35.69 54.49 50.00 4673 50.41
BrEgit 1,926.85 2,525.09 2,756.88 2,867.35 3,586.62 Bllshbsz 3.76 5.95 457 476 3.05
SEHRMER 276.00 0.00 84.68 0.00 370.20 FsE (47.67) 54.63 70.26 124.23 145.63
RE{FRKER 241.20 352.55 288.05 488.81 455.73 FRriS 11.66 23.26 14.05 24.85 29.13
Hith 183.33 12874 280.34 172.86 348.70 ERE (59.33) 31.38 56.21 99.39 116.51
wAREEL 700.53 481.29 653.07 661.67 1,174.63 DR IRIRER (1.38) (3.20) 0.00 0.00 0.00
KHAfERR 0.00 0.00 21.02 0.00 89.98 HETFSATSE (57.95) 34.58 56.21 99.39 116.51
R RS 0.00 0.00 0.00 0.00 0.00 St (T) (0.05) 0.03 0.05 0.09 0.10
Hith 36.04 43.85 26.63 35.51 35.33
Rt 36.04 43.85 47.66 35,51 125.31
mRET 736.57 525.14 700.73 697.18 1,299.94 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRING 8.77 30.07 30.07 30.07 30.07 Blii<BER
BB 444.49 1,133.68 1,133.68 1,148.31 1,148.31 S9N 44.57% 46.53% 12.68% 22.65% 21.08%
BARR 1,134.69 1,070.30 1,070.30 1,070.30 1,070.30 BAlLFE -44.91% -107.65% 307.77% 231.40% 19.47%
B 737.03 836.20 892.40 991.79 1,108.29 HEFEAEERE -573.44% -159.67% 62.53% 76.83% 17.23%
it (113469)  (1,07030)  (1,070.30)  (1,070.30)  (1,070.30) ®FIRED
BRI ST 1,190.28 1,999.95 2,056.15 2,170.17 2,286.68 EF= 15.84% 18.92% 19.72% 20.97% 21.30%
REMBER RS 1,926.85 2,525.09 2,756.88 2,867.35 3,586.62 VBRI -5.14% 2.09% 3.02% 4.36% 4.22%
ROE -4.91% 1.76% 2.77% 4.64% 5.16%
ROIC -12.78% 0.10% 1.52% 4.29% 7.29%
NE&REREBETTTT) 2015 2016 2017E 2018E 2019E Z658eh
&R (59.33) 31.38 56.21 99.39 116.51 BrERkRE 38.23% 20.80% 25.42% 24.31% 36.24%
HrIAREsH 53.53 63.84 33.38 36.12 38.76 ERRE -26.01% 4.91% -10.81% -2.71% -12.08%
45522 16.82 0.28 (1.15) (1.79) 10.26 mEntbER 1.65 3.46 2.86 293 2.25
EIRK 20.28 10.85 10.21 10.21 10.21 EapELE 1.16 2.84 2.30 227 1.80
EiERET) (200.29) (4.42) (225.97) 353.33 (568.07) EiskEh
HE (26.46) 39.13 0.22 0.07 (0.12) RIMIER %= 3.22 3.74 3.00 4.00 4.00
REFNNER (195.46) 141.06 (127.10) 497.33 (392.45) FRERE 376 5.16 5.61 5.69 572
BRASTH 305.73 136.43 77.22 71.12 50.18 RBFEREER 0.60 0.74 0.70 0.81 0.86
KA R (19.18) (10.53) 0.00 0.00 0.00 SREE (5T)
Hith (243.21) (162.98) (147.12) (161.39) (110.46) B -0.05 0.03 0.05 0.09 0.10
RREDIASTR 43.35 (37.08) (69.90) (90.27) (60.28) BREEUSHE -0.17 0.12 -0.11 0.44 -035
AR 279.74 447 108.44 3.65 463.80 FRRS AR 1.04 1.74 1.79 1.86 1.97
S 345.17 628.97 1.15 16.42 (10.26) faEHER
Hith (887.01) (342.33) (4.47) (108.44) (3.65) mExR -135.95 227.85 140.18 80.30 68.50
%ﬁ%ﬁﬂﬂﬁﬁﬁ (262.10) 291.11 105.12 (88.38) 449.89 DRlEES 6.67 4.00 3.89 3.73 3.54
TRIFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -399.70 98.11 128.89 60.31 50.88
Bﬂﬁ?ﬁi&'ﬂuﬁ (414.21) 395.09 (91.87) 318.69 (2.85) EV/EBIT -96.01 3,347.59 310.62 87.38 69.05
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

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.
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HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com

BEWHIRIEX 2 FHE SR EF IR R EHA 3



