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NE—Z=EEW 22.2 27T, BLCIE 81.84%, IARH%F)IE 7258 BT, @
Eb 184 68.18%

RNE—ZEFETH, £EBIMKNABHIRN, B SFRERIEERMNE,
MNBNIREKIBLFIZKEEF, 6 BImATRFRIGIRRKES, %
P REET.

sHEWECIELE, it2FISEBREE 0%l g, [EHMmT=E
PAREKXK. SELFEFENTHAN A BF pad 756, FEEZE S TH
BIWESHER, SEORSMISNTFEEEIHERAEEK . KEP TR
ZICAREMEREITT, AEIATEERIVEFHKS. BRERFEN
SEHPE 30%181K, AEENFEHNEZE . TANSEHML~R
é;ﬁéi&)\, MNBRIfTILRBRESE, FREEHMRENEBREREAST
BX,

LEASEHBIAB, FHINSBEEBL, FKITARA=TE, 2015
FhEEEBME N8N 46.406Wh, [EIEGIEK 55.3%; gt~
2 19.96Wh, [EtCIg{c 220%, FRitE] 2020 SFaiHEEEAEKREEIA
F| 125GWh, {EALBIREMRAPR SLIX 50% 2G5 . Aa51tA
BHE. ZXEE. 8. KNS, BRABRERSEZNSE] BEL
B, hHEEMIN B ITRIERETT 66Wh ISR (S 4GWh F11
SREESHAR ) ATk, RSB 241,000.00 BT, BIGHARE, IMEIX
FEIRESEFEN 8.5374 127t ( 2015 F=LATEFEA 3.32 127t ), WE=(a)
KiIgfeFt!

BRNMNESRARN . S8 ATAEMNNBEHMAENSIRAN, JeEilInE
EHER SR, HERATARADBFAFN, Tt 17/18/19 FFLPEFE
6.5/9/12.4 1275, XKL eps 0.51/0.70/0.96 &, BIFATERNEMITIVAT
WS, HRFATIAET 18.59 TTEIRNAZE, XN 17 5 PE 294 37 3, HF
ENIFR

MBEHER: KRinHREE, FEERBERER

WS EEAGE 2015 2016 2017E 2018E 2019E
EWKNETRTT) 6,471.56 8,051.97 12,136.73  16,11393  21,072.19
HBCER (1) 51.23 24.42 50.73 32.77 30.77
EBITDA(E 3 7T) 492.43 606.61 97465  1,371.82  1,85827
EFE(ET57T) 325.01 449.93 654.51 904.39 1,244.84
IR (%) 93.49 38.44 4547 38.18 37.64
EPS(TT/AR) 0.25 0.35 0.51 0.70 0.96
M&E(P/E) 47.81 3453 2374 17.18 12.48
I$EE(P/B) 8.65 6.82 5.21 411 3.18
MHEE(P/S) 2.40 1.93 1.28 0.96 0.74
EV/EBITDA 35.77 28.18 15.99 11.92 8.71
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TF SECURITIES
WS TNSE
BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 1,458.14 1,537.23 970.94 1,289.11 1,685.78 N7 9N 6,471.56 8,051.97 12,136.73  16,113.93  21,072.19
Ivilidlie 1,593.08 231327 3,160.34 4,106.97 5,636.34 Bl A 5,479.13 6,828.75  10,397.53  13,787.08  17,966.15
FRATREER 11.26 29.40 37.10 51.08 61.19 BlFue KM 27.61 23.79 4491 58.66 72.31
Fie 694.99 1,597.81 1,62271 2,647.68 3,072.94 Bl ZEA 62.59 82.00 106.80 140.19 181.22
Hith 302.38 198.72 751.42 469.36 959.45 B 463.03 598.75 764.61 966.84 1,264.33
maEreait 4,059.85 5,676.43 6,542.52 8,564.21  11,415.70 552 40.21 13.21 21.39 46.87 63.93
KRR & 23.01 57.75 57.75 57.75 57.75 BrER{ERS 30.84 31.69 30.00 30.00 30.00
[EE& = 889.65 1,489.45 2,127.03 2,484.84 2,788.87 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 216.16 232.72 76.54 88.27 94.14 BRI ES 3.69 (3.69) 0.00 0.00 0.00
TR &= 211.91 279.62 269.85 260.09 250.33 Hith (7.37) 7.39 0.00 (0.00) (0.00)
Hith 31091 592.91 432.14 404.08 376.24 EFIiE 371.84 470.08 771.48 1,084.30 1,494.25
EmaEr=aIt 1,651.64  2,652.44  2,963.31 3,295.03 3,567.31 ERIZIX 9N 12.90 60.39 40.26 31.85 31.85
BrEgit 5,711.50 8,328.86 9,505.83  11,859.23  14,983.01 [ER127 28.13 11.71 17.91 19.25 16.29
FEHAMER 704.63 476.54 800.00 950.20 1,154.36 Fi=8m 356.61 518.76 793.83 1,096.90 1,509.81
RIS IKER 1,649.40 2,678.81 3,395.19 4,65891 6,133.81 Frig 24.69 56.10 119.07 164.53 226.47
Hith 1,018.90 2,099.39 1,659.87 883.31 1,229.44 EFE 331.92 462.66 674.75 932.36 1,283.34
mAEEET 3,372.93 525474  5,855.06 6,492.42 8,517.61 DEBRIRIRE 6.90 12.73 20.24 27.97 3850
KHAfERR 26.95 260.00 361.98 1,249.00 1,204.48 HETFEATEFE 325.01 449.93 654.51 904.39 1,244.84
R R 248.02 248,51 0.00 0.00 0.00 e (T) 0.25 0.35 0.51 0.70 0.96
Hith 128.17 125.72 125.72 125.72 125.72
eI Ea Tt 403.14 634.23 487.70 1,374.72 1,330.19
HEET 3,776.07 5,888.97 6,342.76 7,867.14  9,847.81 FEMSFHER 2015 2016 2017E 2018E 2019E
DRI 139.04 162.92 183.16 21113 249.63 54.5-7a )
BB 645.43 1,292.90 1,292.62 1,292.62 1,292.62 S9N 51.23% 24.42% 50.73% 32.77% 30.77%
BAATR 657.88 65.19 (64.53) (64.53) (64.53) EAE 81.76% 26.42% 64.12% 40.55% 37.81%
B 1,424.51 1,243.08 1,687.28 248834 3,592.95 IEFEATEFE 93.49% 38.44% 45.47% 38.18% 37.64%
Hith (931.42) (324.20) 64.53 64.53 64.53 HFIgES
BRREET 1,935.43 2,439.89 3,163.06 3,992.09 5,135.20 ERR 15.34% 15.19% 14.33% 14.44% 14.74%
REMBER RS 5,711.50 8,328.86 9,505.83  11,859.23  14,983.01 VBRI 5.02% 5.59% 5.39% 5.61% 5.91%
ROE 18.09% 19.76% 21.96% 23.92% 25.48%
ROIC 28.66% 33.80% 48.18% 31.81% 28.80%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 331.92 462.66 654.51 904.39 1,244.84 Br=famE 66.11% 70.71% 66.73% 66.34% 65.73%
HrIERESE 98.51 148.30 181.78 240.65 300.09 BRRE 36.31% 51.74% 105.24% 104.51% 84.54%
5522 A3 46.27 22.16 21.39 46.87 63.93 Mot 1.20 1.08 112 1.32 1.34
EIRK (3.69) 3.69 0.00 0.00 0.00 ERENELER 1.00 0.78 0.84 091 0.98
BEiERE%T 263.32 17258  (1,127.89)  (1,188.73) (606.17) Eizgeh
HE (100.38) 238.80 20.24 27.97 38.50 RIWIER e 480 412 443 443 433
KEFDUEHR 635.95 1,048.20 (249.97) 31.15 1,041.19 FREEE 8.33 7.02 7.54 755 7.37
BASTH 467.08 857.26 650.00 600.00 600.00 RAFTEER 1.23 1.15 1.36 151 1.57
KHRRE (2.85) 34.74 0.00 0.00 000  ERIER (575)
Hity (977.48)  (156321)  (1,170.28)  (1,200.00)  (1,200.00) SRS 0.25 0.35 051 0.70 0.96
REEDNIAER (513.26) (671.22) (520.28) (600.00) (600.00) BREENER 0.49 0.81 -0.19 0.02 0.81
AR 1,055.48 1,022.81 1,199.73 2,236.96 2,396.60 = o 1.39 1.76 231 293 3.78
G 9.76 56.11 107.62 (46.87) (63.93) fhEER
Hith (1,17620)  (1,386.72)  (1,10340)  (1,303.07)  (2377.19) hEE 47.81 34.53 23.74 17.18 12.48
EREIUETR (110.96) (307.80) 203.96 887.02 (44.53) mis=R 8.65 6.82 5.21 411 3.18
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 35.77 28.18 15.99 11.92 8.71
&S EINER 11.74 69.17 (566.29) 318.18 396.66 EV/EBIT 4275 35.37 19.65 14.46 10.39
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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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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= ﬁH/_\/b”‘/E \
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s5F K FRHBTT AV B BB IE - S LA T
KRESHE
b= HiX Lis I
ItRHARXEEERK 36 &  HItENTRER SRR 99 LEMERIR=ZEK 333 FIGEAXZHE 4068 S
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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