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2016 F#R&2017Q1 W= : FraERRY 7K, 17 SF4REEIE<ATHY |

¥l

SR, WERIRMD AT 2016 FFRK 2017 F—=1K. 2016 &, AT
BN 56.1 1275, EIELIE 86.7%, SCIFEELAEEFE 23.2 12T,

BIECIgI< 289.7% . HP, WNEESCIMEIUIA 17.05 {Z7TREILIEE 61.3%,
SCEN&R)E 5.6 1275, BEIEK 76.7%, 2017 F—=ESLWE WA 19.7
2T 115.7 ), STIUFE 6.8 1278 ( +84.8% ) AEIFRIT 2017 £
E¥FERE 12.5~15 1275, BEECIEE 16.6%~39.9%, B, AFFLT 2017
FE¥EFESLINERE 125~15 27T, BEECIEE 16.6%~39.9%,

AT = F0E X

1. B RHEAERIRRES, #5) 2016 FEASEK.

2016 F£2F, NEHEEEN 311.39 Hk, EHEK 62.26%. HPEmE
222.84 53k, 173 85.63 Bk, T3E 2.92 Ak, IRIFHERIR, 2016 &F,
NEEEFIIEM 1785 JT/AF, FELCIE 17.82%, H4=195 100.82 JT/
N, kI9%F) 746 Jo/3k, BEE 15 & 310.5 7o/3KR S 140.26%.

2. FEEERRIEY K, BB TEEMm,

2017 £, NEEBHEIIERRIERK, 1 TE, 2BHHEE®E 1241 5
3k, BB 155%. 139 16.69 To/AFAf, BEETE 8.12%, Li8i%F)
548 7T, RIELTFRE 27.33%. 2017 &, ABFRITHEIZ4EIE 600-800 k.

#HIE 1 =, WAL MEYETT 13.31 1270, MiteeEBEEFEEA35 5
sk, BEESTIEATFTEERIIEY 5K

3. ARG, FEkERIsRTHE.

2017 £, HFERMRBERIE, IR AMEIRLFFE, SERM=HZS

€. B PSY BURIRIEFED D oR4N 7 BEZ BETREMNA B, (BB T
BERRIMAIS . B IFt, 2017 EEBHINMA 16.5 o/, BRILIEE,

NE) 2017 FLI9%FIL9 500 7T, BFPEIA 30-40 27T, SEPBUEK]

4, RAIRFEREEREED.

NENE, PUEERERET 125 {28k, BERHEN 1.25 28R, ¥R
EFANBEADTF 084 1282, NEIRITIFRITIIABMAEE 041 128%,

EEANTLERRTI RXRNLEUSEKHRIFED.

BEEN

FrREHRY SKaRAN THEM TR, BREFETENSMNES S
Wtk eliELMH., it 2017-2019 £, AT EFED B3R
32.59/29.73/38.53 1275, BLLIEI 40.36%. -8.78%. 29.61%, XIRI EPS %
B9 2.81/2.57/3.33 Jv/B&, 45 12 & PE, B¥Rih 34 TT.

MBS ERENMERILTRES

SRR EE 2015 2016 2017E 2018E 2019E
EAWNELTT) 3,003.47 560591 1040433  14506.03  19,508.11
HERER(%) 15.31 86.65 85.60 39.42 34.48
EBITDA(E A TT) 859.67 2,867.35 354054 3,180.78  4,001.25
FHEE R 595.85 2,321.90 3,259.06 2,972.82 3,853.00
HERER(%) 642.97 289.68 40.36 (8.78) 29.61
EPS(TT/BR) 0.51 2.00 2.81 2.57 333
& (P/E) 54.67 14.03 10.00 10.96 8.45
%R (P/B) 9.25 5.75 337 2.57 1.97
THEER(P/S) 10.85 5.81 313 2.25 1.67
EV/EBITDA 30.06 9.61 9.65 9.95 7.17

BRRIE: wind, RXIESEHTER

IESHRRRSE

2017 £ 04 B 27 H
BEITFR
Tk RNH B ERFE
6 NBIER N (TR )
HEIINE 28.12 7T
BiaM1E 34 7T
ERBEEN 31.3 7%
BEXHE
ARBERARBETR) 1,158.46
E A BRRAERR) 602.09
A BREME(ERTT) 32,575.99
E A T E(EATT) 16,930.76
BRIFR(0T) 6.13
B EREMW) 56.79
—FNm=/&EK0T) 59.30/22.52
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 836.29 983.91 832.35 1,388.08 4,494.38 N7 9N 3,003.47 560591  10,404.33  14,506.03  19,508.11
Ivilidlie 0.22 0.26 0.63 0.61 1.05 BAlpEA 2,263.91 3,044.44 6,74431 11,0217 1515446
FRAS TR 8.38 45.79 41.24 97.87 120.48 BlFue KM 0.00 6.24 3.86 717 12.86
Fie 1,156.00 2,618.05 4,268.87 7,679.86 9,177.19 Bl ZEA 6.20 13.56 22.60 3218 44.28
Hith 512.89 7017 237.85 273.64 193.89 B 101.75 149.54 308.66 436.24 561.93
e at 2,513.78 3,718.17 5,380.93 9,440.06  13,987.00 552 127.50 172.24 151.19 48.48 (24.96)
KRR & 46.79 47.33 47.33 47.33 47.33 BrER{ERS 0.01 0.01 0.00 0.01 0.01
[EE& = 3,393.74 7,483.22 7,978.90 8,463.22 8,471.76 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 758.85 850.97 750.58 525.29 262.65 BT SIS 1.33 8.12 3.82 442 5.45
TR 169.83 232.84 22572 218.60 211.48 Hith (2.67) (16.25) (7.63) (8.85) (10.91)
Hih 184.54 598.80 307.33 380.10 42874 ElFE 505.43 2,228.01 3,177.53 2,884.21 3,764.99
EmaEr=aIt 4,553.75 9,213.15  9,309.86 9,634.54  9,421.95 ERIZIX 9N 9158 96.65 82.95 90.39 90.00
BrEgit 7,067.53  12,931.32  14,690.78  19,074.60  23,408.94 [ER127 1.16 2.76 1.42 1.78 1.99
FEHAMER 1,773.00 2,500.00 2,003.97 0.00 0.00 Fi=8m 595.85 2,321.90 3,259.06 2,972.82 3,853.00
RIS IKER 569.60 1,703.16 1,560.81 424615 4,389.02 Frig 0.00 0.00 0.00 0.00 0.00
Hith 545.81 990.79 1,057.82 1,639.47 1,817.05 EFE 595.85 2,321.90 3,259.06 2,972.82 3,853.00
mAEEET 2,888.41 5,193.95 4,622.60 5,885.62 6,206.07 DHERIRIRE 0.00 0.00 0.00 0.00 0.00
KHAfERR 546.84 995.35 0.00 0.00 0.00 HETFEATEFE 595.85 2,321.90 3,259.06 2,972.82 3,853.00
R R 0.00 992.32 330.77 441.03 588.04 e (T) 0.51 2.00 281 257 3.33
Hith 110.27 88.26 66.52 88.35 81.04
eI Ea Tt 657.11 2,075.92 397.30 529.38 669.09
HEET 3,545.53 7,269.87 5,019.89 6,415.00 6,875.16 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 0.00 0.00 0.00 0.00 0.00 FRicRED
BB 516.87 1,033.75 1,158.46 1,158.46 1,158.46 S9N 15.31% 86.65% 85.60% 39.42% 34.48%
BARTR 1,456.16 939.29 1,564.95 1,580.84 1,602.03 BRI 2309.65% 340.81% 42.62% -9.23% 30.54%
B 3,005.13 4,627.70 851243  11,501.14 1537532 HEFBATERE 642.97% 289.68% 40.36% -8.78% 29.61%
Hith (1,456.16) (939.29)  (1,564.95)  (1,580.84)  (1,602.03) HRIEES
BRREET 3,522.01 5,661.45 9,670.89  12,659.60  16,533.78 ER= 24.62% 45.69% 35.18% 23.47% 22.32%
REMBER RS 7,067.53  12,931.32  14,690.78  19,074.60  23,408.94 VBRI 19.84% 41.42% 31.32% 20.49% 19.75%
ROE 16.92% 41.01% 33.70% 23.48% 23.30%
ROIC 18.91% 47.67% 36.37% 26.07% 31.89%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 595.85 2,321.90 3,259.06 2972.82 3,853.00 Br=famE 50.17% 56.22% 34.17% 33.63% 29.37%
HrIERESE 226.74 467.11 211.83 248.09 261.22 BRRE 1.62% 3.10% 12.53% 11.62% 25.35%
45522 124.84 178.54 151.19 48.48 (24.96) mEntbER 0.87 0.72 1.16 1.60 2.25
RERE (1.33) (8.12) (3.82) (4.42) (5.45) EEPELER 0.47 0.21 0.24 0.30 0.78
BEiERE%T (444.88)  (1,406.88)  (1,510.18) (283.78)  (1,215.07) Eizgeh
HY 414.19 (270.08) 0.00 0.00 0.00 RIMINKR BEE =R 26,934.22  23493.03 2349303 2349303  23493.03
KEFDUEHR 915.40 1,282.47 2,108.08 2,981.19 2,868.74 FRAEE 2.74 2.97 3.02 243 2.31
BAXE 1,917.41 4,734.26 621.73 47817 7.31 SRR 0.54 0.56 0.75 0.86 0.92
KA R (0.90) 0.54 0.00 0.00 0.00 SREE (5T)
Hith (4,227.86)  (8,600.77)  (1,122.58) (989.64) (23.04) B 0.51 2.00 281 2.57 3.33
REEDNIAER (2,311.35)  (3,865.97) (500.85) (511.47) (15.73) BREAEUSR 0.79 111 1.82 2.57 2.48
AR 2,533.59 5,074.58 2,716.59 835.20 1,042.35 = o 3.04 4.89 8.35 10.93 14.27
G 865.19 (172.24) 599.20 (32.59) 46.15 fhEER
Hith (1,619.30)  (2,230.96)  (5,074.58)  (2,716.59) (835.20) hEE 54.67 14.03 10.00 10.96 8.45
EREIUETR 1,779.49 2,671.38 (1,758.79) (1,913.98) 253.30 ElEES 9.25 5.75 337 257 1.97
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.06 9.61 9.65 9.95 717
&S EINER 383.54 87.87 (151.56) 555.74 3,106.30 EV/EBIT 40.83 11.48 10.26 10.79 7.67
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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SEH FREA RGN BT UL ES - 10%LA TR
= ﬁH/_\/b”‘/E \
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 ISARHOTKERIE MR TR STORIE -5h-o%
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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