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ATV R, BRMHREANERE

=4
NEKF 2016 FERKR, BN 12.77 1275, BEILLIEIN 186.41%, 3%
A 3.23 1275, FEELIEON 12841.17%.,

BXRBERET “IN” K, BiaMiE 25T

VAR, TANTFATSKBEEARRNE. HNIFTAE 17-18 Fi%
FiES 8 7.6 {2750 11.0 {278, 17-18 EE EPS /9 0.90 5 1.31, EF I,
SETNBRIHEKTE, FIIEFBFRM 25 7T, IR 2017 £F 28X, BEIX
BE, A7 “IN ¥4,

HRBERKT, i “1+N7 FEELTUHE

NEITF 2016 £ 5 B0 11 BORIEHTRREHE, EREBUIWSE
ATRIES, SRERELEUSIDHER . 2016 £F 4 B AESTAIRERHRING, 15
FRERNEE SR SHMEHA, RENGEREE Bl %A
WSEME, FRMEE “14+N” BEEHH~IVES, HEIRBaSH
AR AIEERIFAL

BARESEH, Tkt Bt E

RERHYERE x6Is BERNRFNEIEm, FRUESHHARLFanZ
O, HEHHEER. SEXBESNMFTWNABRN “14N” RKIF=GE, 7~
BT EHMIINERRERE IR, £ lEs5SEERHIME, KAKSE
MIEMBPE, MNEENOWSRERR, RERHRAE B %A
TSkt B LTS E .

ERSIMEIZHEFTR, FIhEEBRFR

PEEESHHAAERREKE, ASWTHRANBIEHEE TR LER
BERHERNRE ., ARERIMAREEINTNE, BRIESHRIE.
ERrll. REFERHIZNESHHILS. B, REHEIRAREF
A5, FIREEHET “1N” FENBUAXYEN=FEZLS, 15
EEBWHAESHE, FWIHEERRSEHIR RN,

RERR: AREFEDTRE; ERWHiTREEERRIES

RS EEFIEE 2015 2016 2017E 2018E 2019E
EANELTT) 44599 1,277.34 2,388.63 3,344.08 4,347.30
HERER (%) (10.70) 186.41 87.00 40.00 30.00
EBITDA(E A TT) 11.82 373.75 927.79 1,323.60 1,725.47
FHEE BT (2.54) 323.50 757.09 1,099.53 1,460.28
HEBIER () (126.40) (12,841.17) 134.03 4523 32.81
EPS(TT/BR) (0.00) 0.38 0.90 1.31 1.74
HEZEP/E) (6,318.74) 49.59 21.19 14.59 10.99
%R (P/B) 28.13 3.20 2.78 2.34 1.93
THEER(P/S) 35.97 12.56 6.72 4.80 3.69
EV/EBITDA 611.71 4537 15.69 10.55 7.29
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BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 62.11 486.58 1,115.75 1,663.60 2,998.14 B 445,99 1,277.34 2,388.63 3,344.08 4,347.30
RIKTUER 144.27 848.59 623.31 1,384.25 1,225.58 Bl A 398.45 812.74 1,329.75 1,839.24 2,391.01
FRAT TR 86.63 125.48 215.17 275.73 349.18 ElFe RN 1.38 15.55 29.07 40.70 52.92
=i 38.15 41.98 204.35 85.23 344.40 Bz 5.25 5.70 9.55 14.15 17.89
Hith 0.65 0.62 54.18 22.26 28.57 BEER 33.20 58.93 95.55 127.07 165.20
IR At 331.80 1,503.26 2,212.77 3,431.07 4,945.86 45522 A3 1.86 (11.45) (41.95) (77.58) (130.12)
KEARAIS B 0.00 1.13 1.13 1.13 1.13 RrFERERE 15.14 22.49 18.82 20.66 19.74
BEE&Er= 216.46 21352 226.33 258.84 290.17 NAMEZE 0.14 (0.05) 0.39 (0.04) (0.10)
EREIR 0.00 2.19 37.31 70.39 72.23 BRI 5.50 (4.40) 0.55 (1.92) (0.69)
FTREF 18.52 72.78 63.88 54.98 46.07 Hith (11.27) 8.90 (1.88) 3.93 158
Hith 113.16 3,898.45 3,706.60 3,738.52 3,781.19 ZWFIE (3.66) 368.93 948.77 1,377.85 1,829.87
ERaErEa It 348.14  4,188.07  4,03525  4,12385  4,190.80 SN2 9N 1.20 42.54 1.62 1.62 1.62
BrEgit 679.94  5,691.33 6,248.02 7,554.92 9,136.66 Bz 1.86 6.13 1.76 1.76 1.76
S2HRMERR 33.25 100.00 0.00 0.00 0.00 FIESER (4.33) 405.34 948.63 1,377.71 1,829.73
RE{FRKER 69.19 266.23 175.27 47735 399.00 FRriS (1.40) 84.83 198.53 288.33 382.93
Hith 5.94 315.11 318.29 232.79 444.84 ERE (2.93) 320.51 750.09 1,089.38 1,446.79
bl =ynd 108.39 681.34 493.56 710.14 843.84 DERRIRE (0.39) (2.99) (6.99) (10.15) (13.48)
KHAfER 0.00 0.00 0.00 0.00 0.00 HEFBATEFE (2.54) 323.50 757.09 1,099.53 1,460.28
RfF RS 0.00 0.00 0.00 0.00 0.00 S (T) (0.00) 0.38 0.90 1.31 1.74
Hith 0.04 8.47 2.84 378 5.03
Rt 0.04 8.47 2.84 3.78 5.03
mRET 108.43 689.81 496.40 713.92 848.87 FEMEER 2015 2016 2017E 2018E 2019E
DRV G 1.27 (5.43) (12.43) (22.58) (36.06) 4§
A 287.99 840.84 840.84 840.84 840.84 BN -10.70% 186.41% 87.00% 40.00% 30.00%
N 267.87 3,827.86 3,827.86 3,827.86 3,827.86 ZAFE -143.98% -10169.28% 157.17% 45.23% 32.81%
B 282.62 4,166.11 4,923.20 6,022.73 7,483.01 HEFEAEERE -126.40% -12841.17% 134.03% 45.23% 32.81%
Hith (268.24)  (3,827.86)  (3,827.86)  (3,827.86)  (3,827.86) HEFIgEN
BRI ST 571.51 5,001.52 5,751.62 6,841.00 8,287.79 EFI= 10.66% 36.37% 44.33% 45.00% 45.00%
AEMNRENER 679.94 5,691.33 6,248.02 7,554.92 9,136.66 EF R -0.57% 25.33% 31.70% 32.88% 33.59%
ROE -0.45% 6.46% 13.13% 16.02% 17.54%
ROIC -0.29% 65.61% 17.64% 24.04% 28.08%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R (2.93) 320.51 757.09 1,099.53 1,460.28 Rtz 15.95% 12.12% 7.94% 9.45% 9.29%
HrIAREsH 14.05 16.28 20.97 23.32 25.72 ERRE -25.95% 0.26% 1.79% -9.05% -11.46%
552 352 3.70 (41.95) (77.58) (130.12) il 3.06 221 448 483 5.86
KREIREK (5.50) 440 (0.55) 1.92 0.69 EEELER 271 214 407 471 5.45
BB e 8.20 582.57 (181.50) (451.70) (43.54) Eizteh
HE (42.53) (289.78) (6.60) (10.20) (13.59) RIMIKR % =R 3.48 257 3.25 333 333
SEFEDUNER (25.19) 637.69 547.45 585.31 1,299.44 FRELE 11.88 31.88 19.39 23.10 20.24
BRASTH (31.77) 3,408.26 65.63 79.06 48.75 RBFEEER 0.59 0.40 0.40 0.48 0.52
KEIS R (25.17) 1.13 0.00 0.00 0.00 sristE (7)
Hith 23.06  (7,778.46) 74.14 (194.10) (143.77) =gt 0.00 0.38 0.90 1.31 1.74
BEEHANER (33.88)  (4,369.07) 139.77 (115.04) (95.02) BREENER -0.03 0.76 0.65 0.70 1.55
AR 33.25 100.00 0.00 0.00 0.00 FRRS AR 0.68 5.95 6.86 8.16 9.90
el (1.40) 412512 42.40 78.03 130.57 fh{EER
Hith (153.46) (69.26) (100.45) (0.45) (0.45) HmEx -6,318.74 4959 21.19 14.59 10.99
EREDUSHR (121.62)  4,155.86 (58.06) 77.58 130.12 mEE 28.13 3.20 2.78 2.34 1.93
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 611.71 4537 15.69 10.55 7.29
BB INER (180.69) 424.48 629.17 547.84 1,334.54 EV/EBIT -4,013.75 47.44 16.05 10.74 7.40
BRERIR: ABAE, RKNIESHRAT
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
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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BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HRg%: 518017
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