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Froi=E (300338)

Q1 WV 4RRILLHE 430%, BEARBRNWSERIRKN, REILBE KK

B+ XET 3 BRFRH 1701 IIFHFIEHIEK 429.63%

AE) 17Q1 SLIMEWL 0.86 12, RBIELIE 27.34%; 1AEHEFE 0.13 12, [EEE
K 429.63%; FOAEFIFAEIEFE 0.12 12, BEELEEE 500%; EPS J9 0.04
TCo 17Q1 [BEEHEEWL 4243.21 A7, IFIREH4ERF) 1163.67 H70; RIS
FHEREW 487,98 H75, JAENEF] 138.75 BT ( Q1 BEAERHIE)IKE,
% 3 B BHIENEERLLERERITIX 140 1278, P REASEFH
FIASFTIX 0.17 1278, KIEBHICET SRS ) .

ATAEHRNES KWL BERIR 42984 (WRITERRFE 58ulkis ) #H—F
FE IT #)lIARR

ZHFENE IT FH)IE FECHBRBEESECHERRY KKK
NEBLEBINR T RXKESY KIERE, 2015 EREXH=IX 18K, 16 &F
FZ 10 K, 17-20 FHLIFFFAFMS 8/6/2/1 R, SEHISEBELRWGINRIZXY
Ko W55 MH, 16 FSLIEF] 1804 5T, EIELIE 345%.

REEHMUEEN “FFiiE”

=T HAEMRWERHBERPART, EXVHFEREG, AE—F
DERATDWEWRBRAD KRR SHIEIENL, ARG ICIES
EREES “FTRE”, BRI LR, EXEFRFIESEAZE,

MFERIRTE 6 RPTHBESI 3 IITEREEE

AEPERERE 2.1 12, BREIRGERE, a1 RIEHE 2000 5T, B
BRFERREET 1%, MRIUE NGRS REXARADEMARRRNER
ANGBHERR, REVSIHEREIZENE., BB USTMEER
Rir, 4 Q2-Q3 2itH)IEFNEIR, RTREEHEHE—TRER, &
B SRR

EFIZRIEN 25.63 MNES R, HHiEFEBAERLIEN 16.65 MEAD R
SER+PREAHRIIG, 17Q1 NEFRZFRA 71.10%, BEELIEIN 25.63

FIEFLIZE 13.04 PEDEZE 15.98%,

HERBATN, SFINFER, AERFWAHEREEMEERS
. HEeERENYEEIRES, 16 EMECHE P REAWM, TR
FIEE M e BIREAERE)I . e FERV S REEE)II BB Z M E RS = —
KW SHE, FSERREE—BNIEEER . HAIFRITAT 17-19
F EPS £°579 0.49 JT. 0.65 JT. 0.78 76, PE BIA 52 . 39 f5. 33 15,

MBS TSR

W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 282.48 340.92 968.91 1,283.27 1,627.96
HER (%) (8.10) 20.69 184.20 32.44 26.86
EBITDA(E G 7T) 7.04 12.84 229.85 305.26 380.27
EHEERTT) 3.79 5.89 166.54 222.52 266.71
HBER () (92.25) 55.31 2,726.80 33.61 19.86
EPS(TT/BR) 0.01 0.02 0.49 0.65 0.78
THEER(P/E) 2,287.38 1,472.82 52.16 39.04 32,57
HI$EE(P/B) 11.56 11.49 9.15 7.90 6.63
THEEZEP/S) 30.72 25.45 8.97 6.77 5.34
EV/EBITDA 628.12 486.74 40.69 28.53 25.28
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1 (FFoiNEE-FERAIHRE IR
184 55.31%, MMEMKLZHE=MN%
EEBFHR) 2017-03-28

2 (FFiNEE- AT SR SR E L
1< 61.82%, B+ REAHME L)
2017-02-28

3 (FFTiNEE- NS ITNEE: W
BEEA, METERHES)
2017-02-14
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WS TNSE
BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 159.39 177.14 7751 102.66 130.24 N7 9N 282.48 340.92 968.91 1,283.27 1,627.96
Ivilidlie 244.22 268.48 1,156.25 733.21 1,663.77 Bl A 149.86 197.56 340,57 42553 517.25
FRAS TR 6.91 12.80 31.25 20.66 39.88 BlFue KM 3.04 6.31 18.41 23.10 27.68
Fie 142.73 11124 37237 245.62 492.20 Bl #EA 50.69 4767 138.55 209.17 271.87
Hith 29.84 21.79 89.29 76.99 131.66 B 73.79 81.39 243.20 323.38 436.29
e at 583.09 591.46 1,726.67 1,179.14  2457.75 552 (3.56) (0.92) 26.12 31.49 42.23
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 16.54 16.82 14.00 15.00 15.27
[EE& = 222.77 260.22 277.60 312.47 344.84 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 36.93 15.05 45.03 75.02 75.01 BRI ES 0.00 (0.03) (0.01) (0.01) (0.01)
TR &= 46.32 43.18 40.14 37.10 34.06 Hith 0.00 0.05 0.02 0.02 0.02
Hih 41.96 5452 46.91 49.09 49.76 EFiE (7.87) (7.93) 188.05 255.59 317.37
EmaEr=aIt 347.98 372.97 409.68 473.68 503.68 ERIZIX 9N 13.07 1431 6.60 11.33 2.30
BrEgit 931.07 964.43 2,136.35 1,652.82 2,961.43 [ER127 0.42 0.79 0.65 9.00 9.00
FEHAMER 0.00 20.00 628.58 167.98 936.20 Fi=8m 4.78 5.59 193.99 257.92 310.67
RIS IKER 65.63 101.54 132.92 184.10 208.94 Frig 2.92 1.70 29.10 38.69 46.60
Hith 103.13 77.98 264.88 196.04 336.10 EFE 1.85 3.89 164.90 219.23 264.07
wAREEL 168.77 199.51 1,026.38 548.12 1,481.25 DR IRIRER (1.94) (2.00) (1.65) (3.29) (2.64)
KHAfERR 0.00 0.00 152.52 0.00 167.49 HETFEATEFE 3.79 5.89 166.54 222,52 266.71
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.01 0.02 0.49 0.65 0.78
Hith 2.36 2.24 2.26 2.29 2.26
eI Ea Tt 2.36 2.24 154.78 2.29 169.75
HEET 171.12 201.75 1,181.16 550.41 1,650.99 FEMSFHER 2015 2016 2017E 2018E 2019E
DRI R 9.15 7.14 5.58 2.34 (0.24) )53.3-19a)
BB 252.00 252.00 340.00 340.00 340.00 S9N -8.10% 20.69% 184.20% 32.44% 26.86%
BARTR 286.28 286.28 286.28 286.28 286.28 BRI -117.19% 0.75%  -2470.81% 35.92% 24.17%
BRI 490.87 494.24 609.61 760.07 970.68 HEFEAEEFE -92.25% 55.31% 2726.80% 33.61% 19.86%
Hith (278.35) (276.99) (286.28) (286.28) (286.28) KFIRED
BRREET 759.95 762.68 955.19 1,102.42 1,310.44 EFI= 46.95% 42.05% 64.85% 66.84% 68.23%
REMBER RS 931.07 964.43 2,136.35 1,652.82 2,961.43 VBRI 1.34% 1.73% 17.19% 17.34% 16.38%
ROE 0.51% 0.78% 17.54% 20.23% 20.35%
ROIC -0.90% -1.09% 32.81% 15.10% 27.23%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 1.85 3.89 166.54 222.52 266.71 Br=famE 18.38% 20.92% 55.29% 33.30% 55.75%
HrIERESE 18.68 21.90 15.68 18.18 20.68 BRRE -19.81% 1.54% 0.48% 29.26% 21.35%
5522 A3 (2.32) 0.68 26.12 31.49 4223 mantbE 3.46 2.96 1.68 215 1.66
EIRK 0.00 0.03 0.01 0.01 0.01 ERENELER 2.61 241 1.32 1.70 1.33
EIERETH (47.97) (18.97)  (1,008.92) 552.86  (1,086.83) EizkeNn
He 8.70 25.89 (1.65) (3.29) (2.64) RIWIER e 1.24 1.33 1.36 1.36 1.36
FEEFNETR (21.06) 33.42 (802.21) 821.77 (759.85) FEERER 2.28 2.68 401 415 4.41
BAXE 62.93 34.25 59.97 79.98 50.02 SEFEEER 0.31 0.36 0.62 0.68 0.71
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith 20.30 (64.76) (119.98) (159.99) (100.03) SRS 0.01 0.02 0.49 0.65 0.78
REEDNIAER 83.23 (30.52) (60.01) (80.01) (50.01) BREENER -0.06 0.10 -2.36 242 -2.24
AR 0.00 20.00 781.10 167.98 1,103.69 = o 221 222 2.79 3.24 3.85
BRAN R 5.50 2.28 52.59 (31.49) (42.23) fhEER
Hith (18.54) (6.81) (71.09) (853.11) (224.03) hEE 2,287.38 1,472.82 52.16 39.04 32.57
EREIUETR (13.04) 15.48 762.60 (716.61) 837.43 mis=R 11.56 11.49 9.15 7.90 6.63
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 628.12 486.74 40.69 28.53 25.28
&S EINER 49.12 18.37 (99.63) 25.15 27.58 EV/EBIT -386.87 -706.05 4367 30.34 26.74
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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SYN FREARG N BT WIS 20%LA
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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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