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B

NEKS 2017 F—FRWEME . A7 2017 FE—Z=ERIHAEFE
29 2.11275-2.4127T, EILLIEE 190%-240%, BHinTRER,

FTIL,

WEATISEBTHIATREE, #iE cvT WSRFEEHRH. 25 2017 F£5—=
EFut38%FIE49 2.1 {27T-2.4 1270, EIECIEE 190%-240%, MERFRig
BhEmE, FEBRT. 1) AERSEEEENAEET, A8F 2016
F 10 BIRRIhFERST R CVT TREEXEF, EXHERBEBNTIR
BEMEY; 2017 £ 1 =&, CVT WEEAATWAFIRELIMERIER; 2)
SR RFETWEFLE, ASAETRS I SR ERIFRIFIEKSE,

EHTER, REITARBAETRFENTE, BERIBETERRBLL.
NEEIKBEF SMT/6MT SHFHTERE, HEBETREEMRAEM
I3, FRAER CVT BaIEEREMEFRHRIRA . ks, 2016 F£ 12 B
NEAEFEMNEERILETERE, EiFSE MT. AT, CVT. DCT F#r
BERSENHEDBIAKR, RRATEEERE CVT FARMLRIHRT, #NE
J@_T/E*D{%T 5EMEENFRERO, ITiEamEEREREFRL, BELIR

BEENFTER, AEEHEFRERE HiRIERE, Aa@IWBEF
E5&FmrEERSR S, NMAENSTHEAMSZAHELEREENR (SHEE
BE MT, FwEE MT 5 VT ); EEFRBIEREHRIMNET, FinaE
HET 2016 FAF 70 B, FECIB 28%, 2017 F 1. 2 BRItHE=EX
8.2 B, BLLIEE 13%; =) 2016 FHEIA 77 BB, BEHLIEE 50%, 2017
F1. 2 BRITHEHEIX 194 A, BEHERKLY 1070, ATEFEREBIHES
AT, MMmIEIRIEE .

KRR

NEBETH WS R RR S HERAEBNETIREME, FRE VT 2
BECERE N, RRBEMEBISE RN NE1ETE AT.DCT MBI~ MmO ;
SHRTERBEDCIIE T RS EREELIREETNME, ATKRFKEE
B A B ahAT IR SR AU A I SL A Y ;. Fifh 17-18 £€F EPS 5519 0.63.
0.88 7, XIRI PE 92579 28 fZF0 20 &, ##F “SIN” 4R,

RS -
CVT EEFREFREERRTY, FHaHEE ERARME,

W EEEFIEE 2014 2015 2016E 2017E 2018E
EWBNERTT) 1,382.03 1,972.65 3,733.03 7,051.70 9,893.54
HER (%) (3.04) 4274 89.24 88.90 40.30
EBITDA(E G 7T) 259.71 344.59 678.66 1,241.46 1,678.60
EHEERTT) 191.54 211.65 404.98 849.66 1,193.77
B ER () 31.59 10.50 91.35 109.80 40.50
EPS(TT/BR) 0.14 0.16 0.30 0.63 0.88
THRE(P/E) 123.76 112.01 58.51 27.89 19.85
% (P/B) 10.92 10.24 6.94 5.98 5.01
THEEZEP/S) 17.15 12.02 6.35 3.36 240
EV/EBITDA 18.41 33.52 35.93 19.62 14.70

BEBRIR: wind, XKRIESHRFT
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BrERkREHTT) 2014 2015 2016E 2017E 2018E FIEEE L) 2014 2015 2016E 2017E 2018E
whEe 689.42 610.91 298.64 564.14 791.48 N7 9N 1,382.03 1,972.65 3,733.03 7,051.70 9,893.54
Ivilidlie 1,000.77 1,629.64 1,789.83 5,403.24 4,688.63 Bl A 1,003.15 1,410.78 2,568.33 4,830.42 6,737.50
FRAS TR 1531 39.27 78.34 106.89 168.94 BlFue KM 17.40 20.08 38.79 77.95 104.30
Fie 338.23 564.06 1,223.54 2,134.31 2,553.93 Bl ZEA 73.85 93.98 175.45 324.38 524.36
Hith 748.99 273.06 1,247.21 1,502.07 1,882.83 B 116.58 169.28 309.84 600.10 880.52
e at 2,792.72 3,116.94  4,637.56 9,710.64  10,085.82 552 (50.70) (0.84) 134.91 202.15 236.40
KRR & 132.28 179.13 179.13 179.13 179.13 BrER{ERS 8.31 4253 30.00 49.00 43.00
[EE& = 582.46 1,006.39 1,039.53 1,074.89 1,098.58 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 58.66 103.86 98.32 106.99 94.19 BRI ES 12.57 (1.54) 9.82 9.82 9.82
TR &= 115.16 365.70 339.88 314.05 288.23 Hith (25.15) 3.09 (19.63) (19.63) (19.63)
Hih 380.51 1,310.17 860.93 872.23 993.92 ElFE 226.01 235.29 485.53 977.52 1,377.28
EmaEr=aIt 1,269.07 296525  2,517.78  2,547.29  2,654.06 ERIZIX 9N 10.23 2254 14.25 15.67 17.49
BrEgit 4,061.79 6,082.19 7,155.34  12,257.94  12,739.88 [ER127 1.77 2.59 257 231 2.49
FEHAMER 72.00 662.00 1,069.85 1,383.38 1,964.25 Fi=8m 234.47 255.24 497.21 990.88 1,392.27
RIS IKER 568.43 1,332.01 1,074.01 4,036.17 3,468.97 Frig 35.66 43.41 78.56 120.89 175.43
Hith 246.31 738.89 657.15 1,938.37 1,655.65 EFE 198.81 211.83 418.65 870.00 1,216.85
mAEEET 886.74 273290  2,801.00  7,357.92  7,088.88 DEBRIRIRE 7.27 0.18 13.67 20.33 23.08
KHAfERR 0.00 45.00 220.34 0.00 0.00 HETFEATEFE 191.54 211.65 404.98 849.66 1,193.77
R R 745.35 747.10 497.48 663.31 635.97 e (T) 0.14 0.16 0.30 0.63 0.88
Hith 170.83 138.76 104.05 137.88 126.90
eI Ea Tt 916.18 930.87 821.88 801.19 762.87
mEat 1,802.92  3,663.77  3,622.88  8159.12  7,851.74  ETEMFHER 2014 2015 2016E 2017E 2018E
DEBRIRINGS 87.15 103.05 116.73 137.06 160.14 )i4:S- 7]
BB 340.00 510.00 1,349.40 1,349.40 1,349.40 S9N -3.04% 42.74% 89.24% 88.90% 40.30%
BARTR 1,077.89 907.89 907.89 907.89 907.89 BRI 33.29% 4.10% 106.35% 101.33% 40.89%
B 1,831.72 1,805.37 2,066.33 2,612.36 3,378.60 HEFBATERE 31.59% 10.50% 91.35% 109.80% 40.50%
Hfth (1,077.89) (907.89) (907.89) (907.89) (907.89) KFIRED
BRREET 2,258.87 2,418.42 3,532.46 4,098.82 4,888.13 ER= 27.41% 28.48% 31.20% 31.50% 31.90%
REMBRENES 406179 6,082.19 7,155.34  12,257.94  12,739.88 eSS 13.86% 10.73% 10.85% 12.05% 12.07%
ROE 8.82% 9.14% 11.86% 21.45% 25.25%
ROIC 13.34% 12.85% 24.74% 25.24% 30.51%
RNEREFREHTT) 2014 2015 2016E 2017E 2018E EREED
#FE 198.81 211.83 404.98 849.66 1,193.77 Br=famE 44.39% 60.24% 50.63% 66.56% 61.63%
HrIERESE 84.43 120.53 58.23 61.79 64.93 BRRE 8.02% 12.25% 44.52% 37.28% 113.27%
5522 A3 (49.69) (5.21) 134.91 202.15 236.40 mantbE 3.15 1.14 1.66 1.32 1.42
BEIRE (12.57) 1.54 (9.82) (9.82) (9.82) EEPELER 2.77 0.93 1.22 1.03 1.06
BEiERE%T 127.77 (826.19)  (1,540.77) (511.24)  (1,223.17) Eizgeh
He (140.06) 851.77 13.67 20.33 23.08 RIMINKR BEE =R 2.05 1.50 218 1.96 1.96
FEEFNETR 208.69 354.27 (938.80) 612.89 285.19 FEERER 3.67 437 418 4.20 422
BASTH (104.69) 1,035.72 94.71 46.17 60.98 SEFEEER 0.37 0.39 0.56 0.73 0.79
KA R (13.53) 46.85 0.00 0.00 0.00 skt (7t)
Hith (53.63)  (1,596.12) (344.90) (149.69) (12.28) B 0.14 0.16 0.30 0.63 0.88
REEDNIAER (171.85) (513.55) (250.18) (103.52) 48.71 BREENER 0.15 0.26 -0.70 0.45 0.21
AR 817.35 1,480.10 1,796.34 2,058.25 2,615.63 = o 161 1.72 253 2.94 3.50
BRAN R 50.45 0.84 704.49 (202.15) (236.40) fhEER
Hith (840.41)  (1,30062)  (1,624.12)  (2,099.97)  (2,485.78) hEE 123.76 112.01 58.51 27.89 19.85
EREIUETR 27.39 180.33 876.71 (243.88) (106.55) mis=R 10.92 10.24 6.94 5.98 5.01
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.41 33.52 35.93 19.62 14.70
&S EINER 64.23 21.05 (312.27) 265.49 227.35 EV/EBIT 27.28 49.27 39.30 20.65 15.29
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
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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