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—ZFEEHERTR KFWAHPEIR

B,

NEEHR—ZIR, FRHEE 41%A%) 5.4 {275, VARIEF)EE 12%1XF) 0.3 12
7T, NIEFEREFIEK 11%1XF) 0.3 1Z7T.

R,

AE—Z=EEREKIERE TN EECRNHER. AEEF I BEREVL
B, EREENEGHIIREDAE, A EARRKR. EISBESEE, 1H16
S/ 1.30127T, FFiER 0.06 {278, S 3 B 22 HERUIFRK, X550
2221270, AE—ZENERISKFERB T CRBFER, EFIEK 18.21%
REFRHATIEL 2.89pp, 1$F)ZREHITFE 1.50pp0
NERENWLESER, I A REERRIGNEF—K. 2800 FEF3 82
HEEBEARTFNESR, 10 BYARHTEZE, SF 4 B 6 HIEWENE A
ZEME, 4 B 10 BATEEZESRAEBATIPNEZTEN “CHRTEAER
BERAE", IEEEMREERN “RFSE", 4 B 11 HRFTEE 100%1INE
HP, RARELEETFAT.

AREREFRERNALXIE, #HLAETING, BB, &, URIBEREHR
RERRORRE, IEFEREELEY . REBIFHHANALXE, ELTFEE
ERGE, TARGBEEHAFEERRRE . MU EEARTEN suv
HENITESHENEERENED., TREST, RAERXHEARNEX, &
B, &ZE 2016 FREA 919 X—REZHEE . 1,700 R __RLHEEF 2,210 K
ERRS =, EFFmAE, RESWRIBEE RIS B REHERITERR,
REEFERRE A0 FFEERFAEZ £, BHESFHTZRENETBRE.
RIRER 2005 FRIFHAFBERISEF &, 11 FERE T TBIBNEFF
AEHEZW, 2016 FHE 3.7 HRABNE, HEE= 11%, FrEHEHEE
A00 R ZER . T IFRMWE R ESHIHREGIZNESD, $4 A0 HE S
EIFABE, REEEESETHIRIHBIIZEFRE,

2 KEREFELT, TitLESI 43 FEE. RFE 2016 FRESXIT
29 B, [BE1E 58%. 16 FIRZE 17 F, REFB TH—HrmBEH, 3 BEX
1B X7 #1 7700 184k L5, FRIPES SR BARTEIE FEFHHFIEER, 2017 F
oBIERB 5 5. 8 HF1 8 BAilIHE, RIEFEHES 43 B, B 50% (1%
~AEOR ).

BERBW: RIEARTE 2017 2FFE, BEERMZR 20127T, it 2017/2018 F&
% EPS 55079 0.96/1.33 7T, XIMIZ4F] PE 14X/10X, #ERF “SEN” T4,
BESRERE. RIEAT 2017 F2 B 21 BIEENAYE, BIZEXEEH
B, RRIEERHBRATERFAD FTRINBANEEEFESIRND
118,355,151 f% ( HEEHREME ), Mt S BESEA 5.78%.

RERR: EH/HEREE[XRTHRE. FeERMEH#HBETEE. AFEE
AAESSHE I EETHN . BIERFEEENHERE.

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1,625.87 1,693.50  38,852.79  49,005.03  61,168.08
B ER () 46.29 416 2194.23 26.13 24.82
EBITDA(E G 7T) 187.56 188.82 2,632.17 362688 472551
EHEERTT) 60.33 86.78 1,966.42 2,735.05 3,624.35
HER (%) 4375 43.85 2,165.87 39.09 3251
EPS(TT/BR) 0.11 0.16 0.96 1.33 1.77
THEER(P/E) 116.34 80.88 13.85 9.96 751
% (P/B) 3.38 3.26 2.12 1.81 1.52
TEEKP/S) 4.32 414 0.70 0.56 0.45
EV/EBITDA 13.70 38.31 7.07 5.32 331

BRERIR: wind, RXIEHEHTFT
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A S5 TR

BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whRE 1,024.80 76178  11,655.84 723483  10,785.48 B 1,625.87 1,693.50 38,852.79  49,005.03  61,168.08
RIKTUER 590.84 942.36 2,079.53 2,820.98 4,994.95 Bl A 1,297.19 129685 3126873 3934124 4898340
FRAT TR 48.85 42.97 221532 1,063.11 3,835.23 Bl Fie R0 9.43 11.96 1,282.14 1,568.16 1,957.38
=i 611.40 1,039.74 2,782.00 2,244.94 428618 B 37.16 49.89 1,717.29 2,215.03 2,752.56
Hith 462.72 344.64 9,264.12 954213  12,972.90 BEER 132.01 169.49 2,035.89 2,401.25 2,936.07
maEr-at 2,738.61 3,131.48 27,996.81 22,905.99  36,874.73 5528 F 22.47 13.00 296.53 313.84 330.51
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 59.99 52.32 60.00 65.00 70.00
EE&r- 44973 597.96 1,658.45 2,694.26 3,200.43 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 35.47 44.42 104.44 30.44 52.18 KRREW 6.32 0.00 60.00 70.00 80.00
FTREF 100.37 177.13 193.18 208.84 224.10 Hith (12.65) (0.00) (120.00) (140.00) (160.00)
Hith 84.55 162.15 830.65 1,176.56 1,355.81 EWFE 73.93 100.00 2,252.21 3,170.52 4,218.16
ERaErEa It 670.12 981.66  2,786.73 4,110.11  4,83252 SN2 9N 3.45 6.70 81.17 101.00 110.00
BrEgit 3,408.73 4,113.14 30,783.54 27,016.11 41,707.25 Bz 3.16 1.97 10.08 11.43 12.43
S2HRMERR 394.60 500.60 3,659.96 0.00 0.00 FIESER 74.22 104.73 2,323.30 3,260.09 4,315.73
RE{FRKER 300.90 639.59 6,830.16 387940 1244840 FRriS 13.67 17.58 348.50 489.01 647.36
Hith 598.51 756.64 6,172.25 6,411.56 9,600.34 ERE 60.55 87.15 1,974.81 2,771.08 3,668.37
malRE 1,294.01 1,896.83  16,662.38  10,290.95  22,048.74 DERRIRE 0.22 0.37 8.38 36.02 44.02
KHAfER 1.07 053 41.68 300.00 300.00 HEFBATEFE 60.33 86.78 1,966.42 2,735.05 3,624.35
RifFfRss 0.00 0.00 100.00 100.00 100.00 BRIk (7T) 0.11 0.16 0.96 1.33 1.77
Hith 26.60 52.14 1,100.00 1,200.00 1,200.00
Rt 27.66 52.67 1,241.68 1,600.00 1,600.00
mRET 1,321.67 1,94950 17,904.06  11,890.95  23,648.74 EEMSHE 2015 2016 2017E 2018E 2019E
DEERIRINGE 8.62 8.99 17.37 53.39 97.41 Blii<BER
A 528.14 528.14 2,048.87 2,048.87 2,048.87 BN 46.29% 416%  2194.23% 26.13% 24.82%
N 1,267.00 1,267.00 8,908.71 8,908.71 8,908.71 ZAFE 125.00% 35.26% 2152.32% 40.77% 33.04%
B 1,550.29 162652 1081324  13,022.89  15912.22 HEFEAEERE 43.75% 43.85% 2165.87% 39.09% 32.51%
it (1267.00) (1,267.00) (8,908.71)  (8,908.71)  (8,908.71) ®FIRED
BRI ST 2,087.05 2,163.64 12,879.48 1512515 18,058.50 EFI= 20.22% 23.42% 19.52% 19.72% 19.92%
AEMNRENER 3,408.73 4,11314 30,783.54 27,016.11  41,707.25 EF R 3.71% 5.12% 5.06% 5.58% 5.93%
ROE 2.90% 4.03% 15.29% 18.15% 20.18%
ROIC 5.28% 6.84% 122.52% 69.96% 54.04%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 60.55 87.15 1,966.42 2,735.05 3,624.35 Rtz 38.77% 47.40% 58.16% 44.01% 56.70%
HrIAREsH 91.59 77.79 83.43 142.53 176.84 ERRE -9.05% -4.59% 5.33% 16.10% 23.49%
5528 7.88 433 296.53 313.84 330.51 ot 212 1.65 1.68 223 1.67
RERSK (6.32) 0.00 (60.00) (70.00) (80.00) REILLER 1.64 1.10 151 201 1.48
EiERET) (47.80) (242.38)  (1,997.18)  (2,289.56) 1,160.45 EiskEh
HE 39.03 67.77 8.38 36.02 44.02 R B == 2.87 221 2571 20.00 15.65
SEFEDUNER 144.93 (5.35) 297.58 867.88 5,256.17 FHRARRE 2.59 2.05 20.33 19.50 18.73
BRASTH 26.75 311.10 172.14 1,020.00 720.00 RBFEEER 0.51 0.45 223 1.70 1.78
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (112.30) (461.46)  (1,332.14)  (2,070.00)  (1,360.00) =gt 011 0.16 0.96 1.33 1.77
BEEHANER (85.55) (150.36)  (1,160.00)  (1,050.00) (640.00) BREENER 0.27 -0.01 0.56 1.64 9.95
AR 396.20 501.67 3,813.64 414.00 414.00 SR%EF 3.94 4.08 6.28 7.36 8.77
PR R (23.00) (13.00) 8,865.90 (313.84) (330.51) fh{EER
Hity (230.89) (566.24) (923.07)  (4,339.05)  (1,149.02) HRR 116.34 80.88 13.85 9.96 751
EREDUSHR 142.31 (77.58)  11,756.48  (4,238.88)  (1,065.53) mEE 3.38 3.26 212 1.81 1.52
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.70 3831 7.07 5.32 331
BB INER 201.69 (233.28)  10,894.06  (4,421.01) 3,550.64 EV/EBIT 26.66 64.03 7.30 5.54 344
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRUNEN A —HNHIZTFCH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESFH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SYN FREARG N BT WIS 20%LA
BT BiRERGEN 6 NER, EXEEER R FRHARE MBS ILES 10%-20%
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ItRARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIGEAXZHE 4068 S
HR4%: 100031 SERATIH A B3 = 333 HLEKE 20 # B3 36 1
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HRg%: 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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