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BIHEEKEE, BkRRERLIF

B AFRE 2017 F—FEH
50.40%; ARIEFIHE 6901 57T, EILLIBIK 77.54%, FEEULCRIISRTREH
EiEXiE, EhFSNIESFERRIEERERA 92.85%.

ABRIABANERRR SRR S E R RIS —, 8
SEFAL. FARFR, ZiCAM, MHTE. DHBGETSEEE.
HEST, KPREEREEENE. SXF 1 BSRESRERL
8K 113905, ARSERLEEEREN.

B P R B S

NENREXE AR FNE P IRHAE; BAINIEET #EE] 2016 £ Q2 AF)
FrGHEN ARG . BRI S 30%, OPPO/Vivo JFHEIZNE) 2016 FFEE(K
DEEERFE 20%; 17-18 &£, NI HOV B EIE 2R EF 33%H97KFE,
Lo, NEWEA=E BMS FIEEHNRE, XILL 16 F5F note 7 BIREHNT,
17 FEIBRLA s8 ARFAFT—REMNE A E L RITF, ANEE A
ERFENFEREEHETA—E, 2017 FAZPHFREVNESMSHFAR.
i hin SRR . FAILRIERENEZE, MitASE A ZFHm
KELEHRTFERERIEI ASP KIFEATINES S,

EBRERLIFRE

EL b, BEeFNIERERAPRRF RIS, ERVIEIAUTHERRLST, 4k
EHEERFI BBt ENEMBSHER =@ ASP TS .
AR A, /N R H AN SRR B AE, AEER
BRIRAY oSk, REJVEEFIRIR] BHRB TN . &
BE 2016 EHFFRABAELAGEEMTMAVEREL, 2017 LFFRONSIRIR
RS K TF

HESERAF
NEEPEMTRMRE, BRASEOTF, 2017 E—=ESEEEFZHRF 10%,
FEREURTF 16 F s e R, BATAAX—EHREFELE, 1ok,

THEXBZT, ATOEHAREGEEURR, ATNETSERERD
BEH—$IE25. Bt 2017-2019 £F£EIFEFES 55 3.81, 4.94,
5.76 127G, 16-19 SFFESIEE 31% . L5 F A F) 17-18 1Y EPS B PEG A 1,
XIRI 6 4B ERMft 64.08 7T, RGLEEHEE,

MRS BREFHHETRE, BitENERSFEETL.

W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 8,434.19 872441 1344791 1666341  19,162.92
HER (%) 32.00 3.44 54.14 23.91 15.00
EBITDA(EJ37T) 41354 469.70 689.19 834.76 934.04
EHEERTT) 230.22 255.30 381.26 494.13 576.13
HER (%) (1.84) 10.89 49.34 29.60 16.59
EPS(TT/BR) 1.12 1.24 1.86 2.41 2.81
TR (P/E) 4538 40.92 27.40 21.14 18.13
%R (P/B) 11.22 9.04 6.98 5.35 419
THEEZEP/S) 1.24 1.20 0.78 0.63 0.55
EV/EBITDA 28.04 18.71 16.54 11.20 11.12
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WS TNSE
BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 525.37 484.38 1,075.83 1,658.77 1,533.03 N7 9N 8,434.19 8,724.41  13,447.91 16,663.41  19,162.92
Ivilidlie 1,497.33 2,633.17 3,998.54 2,656.06 4,996.73 Bl A 7,681.94 787742 1214346  15047.06  17,304.11
FRAS TR 19.83 5.25 37.16 17.26 4211 BlFue KM 68.00 17.12 53.72 83.32 103.48
Fie 667.55 991.43 1,468.55 1,504.62 1,983.54 Bl ZEA 81.92 75.12 129.98 155.46 176.34
Hith 307.31 430.51 493.81 506.06 506.17 B 259.33 329.61 456.25 569.08 676.19
e at 3,017.39 454474  7,073.90 6,342.77 9,061.59 552 (17.93) (16.61) 24.01 (28.44) (75.26)
KRR & 39.88 0.00 0.00 0.00 0.00 BrER{ERS 13.39 23.14 17.02 17.85 19.34
Eij=iad 177.88 226.93 301.41 368.56 418.30 RIMBEZENER (10.53) 5.16 0.07 (1.77) 1.15
EEIR 29.42 159.41 131.65 126.99 106.19 BT SIS 50.83 12.62 24.67 2467 2467
TR 46.77 62.16 58.47 54.77 51.07 Hith (80.60) (35.55) (49.49) (45.81) (51.65)
Hih 91.24 152.55 121.37 112.35 103.35 EFiE 387.84 436.39 648.20 841.99 984.55
EmaEr=aIt 385.18 601.05 612.90 662.67 678.91 ERIZIX 9N 5.34 6.79 5.36 5.83 5.99
BrEgit 3,402.57 5,145.79 7,686.80 7,005.43 9,740.50 [ER127 191 243 2.01 212 2.19
FEHAMER 24761 455.16 1,414.26 0.00 558.98 Fi=8m 391.27 440.75 651.55 845.70 988.36
RIS IKER 1,528.75 2,718.09 3,509.04 3,869.48 5,026.43 Frig 83.17 91.06 137.94 177.85 207.10
Hith 405.06 470.79 523.22 513.44 639.11 EFE 308.09 349.69 513.61 667.85 781.26
mAEEET 2,181.42 3,644.04 5,446.53 4,382.91 6,224.53 DR IRIRER 77.87 94.39 132.35 173.72 205.14
KHAfERR 0.00 0.00 233.32 0.00 148.50 HETFEATEFE 230.22 255.30 381.26 494.13 576.13
R R 0.00 0.00 0.00 0.00 0.00 e (T) 1.12 1.24 1.86 241 2.81
Hith 23.35 1.65 32.47 19.16 17.76
eI Ea Tt 23.35 1.65 265.79 19.16 166.26
HEET 2,204.77 3,645.69 5712.32 4,402.07 6,390.79 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 266.92 344.49 476.84 650.56 855.69 FRicRED
BB 205.24 205.24 205.24 205.24 205.24 BN 32.00% 3.44% 54.14% 23.91% 15.00%
BARTR 8.17 8.17 8.17 8.17 8.17 BRI -2.26% 12.52% 48.54% 29.90% 16.93%
BRI 725.86 950.38 1,292.40 1,747.56 2,288.77 HEFEAEEFE -1.84% 10.89% 49.34% 29.60% 16.59%
Hith (8.39) (8.18) (8.17) (8.17) (8.17) HEFIBES
BRREET 1,197.80 1,500.11 1,974.49 2,603.36 3,349.71 ER= 8.92% 9.71% 9.70% 9.70% 9.70%
REMBER RS 3,402.57 5,145.79 7,686.80 7,005.43 9,740.50 VBRI 2.73% 2.93% 2.84% 2.97% 3.01%
ROE 24.73% 22.09% 25.46% 25.30% 23.10%
ROIC 20.24% 38.17% 40.32% 26.21% 84.13%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 308.09 349.69 381.26 494.13 576.13 Br=famE 64.80% 70.85% 74.31% 62.84% 65.61%
HrIERESE 52.41 62.61 16.98 21.21 24.75 BRGRER 73.72% 92.44% 136.93% 113.53% 81.09%
45522 40.85 19.16 24.01 (28.44) (75.26) mEntbER 1.38 1.25 1.30 1.45 1.46
BB IREK (50.83) (12.62) (24.67) (24.67) (24.67) ERELR 1.08 0.98 1.03 1.10 1.14
BEiERE%T 597.72 (344.38)  (1,069.67) 1,669.37  (1,547.84) EiEkehH
He (308.40) 11.10 132.42 171.95 206.29 RIMINKR BEE =R 5.02 422 4.06 5.01 5.01
FEEFNETR 639.85 85.56 (539.67) 2,303.55 (840.61) FEERER 12.23 10.52 10.93 11.21 10.99
BAXE 156.41 226.19 29.18 93.31 51.40 RAFTEER 2.09 2.04 2.10 227 2.29
KHERIRE 18.74 (39.88) 0.00 0.00 000 SERE (5T)
Hity 114.58 (460.74) (64.65) (145.11) (79.03) SRS 1.12 1.24 1.86 241 2.81
REEDNIAER 289.72 (274.43) (35.47) (51.79) (27.63) BREENER 312 0.42 -263 11.22 -4.10
AR 292.76 457.60 1,680.76 26.92 728.33 = o 454 5.63 7.30 9.51 12.15
G 17.87 16.82 (17.34) 30.67 78.23 fhEER
Hith (1,061.41) (347.66) (496.84)  (1,726.41) (64.06) hEE 4538 40.92 27.40 21.14 18.13
EREIUETR (750.78) 126.77 1,166.59  (1,668.82) 742.50 mis=R 11.22 9.04 6.98 5.35 4.19
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.04 18.71 16.54 11.20 11.12
&S EINER 178.78 (62.10) 591.45 582.94 (125.74) EV/EBIT 31.35 20.94 16.96 11.49 11.42
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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EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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