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AEEHRIME, FSELSERBRESEHF . IEREFMNE, ESRETERELEN
. BIEIERRE. EHREK. BERRSE, REWSR#H 17 £, toRE
WEZMGRRRE, FhEEEE, BREEANEEREFN . IHTESN
2016 F1%FiE 79 4,308 57T,2017 F 1-5 B9 2,034 BT, & FERS B 11.4%
0 11.6%; PU)IItfEZ240 2016 Fi%FiEH 410 BT, 2017 & 1-5 B 928 7T,
ERTERSBIA 8.2%H 13.1% . AR EA B FIBIRN AT RATHIERE S
EREEL 7,465 H7T, MNABRBUHFHRERSERERIS. BEHRE
EWSS5 EEAIEEESRIVESEMERNGE, EEFENTEREFA RS
B, SLEERSBRSHE. EaaEREEN O,
EETEESHSE—&BETHIO HES, PIREEERRESIMaET
1%==E, AFH 3Q16 LIREWINEER, He 3016-1Q17 =NEEHNEW
BIRDBNAZEIT 41%. 48%. 48%, Wi T ULET 10%-20%AiGIR, Hp, FHE
—%BERETHEE . AREETENRAIIESRE, ESERESH
FREFHE, BENESLEEMEES RBERAMERK . HIMTAE
EHFNGHEESLI 39%-50009iE K, RN AT ERSERASKELSH AT
g, RIEHEKESH, XREEFEHREBIIT.

SEBRFHASLDME, EVP. IBS MEMRE. ASEHIEEEEEEM, FrF~
150 FER 1BS INEFIEF 260 HER EVP BB INE S . ABESERF
MR AL HEGR, B EVP EARENE— N BFIME EIRr, IS H
FELZEW, HRIEr=s:XWFUsh. K. BEXE=R. IBS IEHA
BRI ER, 1ZSE R B /ML BM RSN, KbES TRW B A TR 2017 &
277, NEEBEEEER 2018 FRALEKEN. ENE—XR IBS &~ &.
RHEEIN

N 2016 SRV ERE EiR AR, 2017 ESEEIF AT AFERSEZTES
BBk, FIWHPEEANEMEEETEDL. HERMESSENTHRMER
H—EINIBLELEEEE, KEERESN. Tieil. BaifiEs . FEEBARR
W, FRLTHAE 2017-2018 FIFRFEFS BN 8.8 12 11.6 {Z7T, EPS BBIA
1.21 75« 1.60 75, IR PE 9B 26X, 20X; ERARKNE, RIZEBESHESE
A ZEHEFZRB 0.2 1275%F), BBERB 0.7 1275%F], FUtAE 2017-2018
FIFREF DB 9012, 1231275, EPS ©9BIA 1.24 75 1.70 75, XIRL PE
B 25X, 19X; #HF “SIN” TR,
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A S5 RIS (E 2015 2016 2017E 2018E Ak STRL ARERPREERIIT) 2017-05-26
BN (B TT) 300721 393772 545326 713208  oio767 O (AERITIRELHE (601689 )
HBRER () 9.88 30.94 38.49 30.79 27.70 BSIMRRBTE FRSMRICHRE)
2017-05-19
EBITDA(EJGTT) 569.58 83536 112283 146711  1,852.07
FRA(ETT) 408.54 615.69 88280 116495 145572 2ol
H R () 2.39 50.70 4338 31.96 24.96 5L SR HmXE
EPS(TT/RR) 056 0.85 121 1.60 2.00 B RXIES
HEZE(P/E) 56.06 37.20 25.94 19.66 15.73 H eSS
HIEE(P/B) 7.26 6.79 3.56 3.14 273
MEEP/S) 7.62 5.82 420 321 2.51
EV/EBITDA 30.90 2253 18.80 14.78 11.60
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BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 422,01 329.88 1,919.69 1,246.81 1,459.43 N7 9N 3,007.21 3,937.72 5,453.26 7,132.08 9,107.67
Ivilidlie 697.81 1,174.12 1,401.03 1,927.27 2,221.78 Bl A 2,140.90 2,707.53 3,753.27 4,949.33 6,359.89
FRAS TR 3451 43.34 61.28 78.85 101.21 BlFue KM 16.51 31.20 49.08 64.19 81.97
Fie 672.41 882.68 1,202.47 1,464.67 1,891.93 B #EA 151.47 201.50 267.75 343.77 430.79
Hith 745.89 334.01 319.61 388.66 491.75 B 276.51 331.73 370.82 477.85 601.11
e at 2,572.62 2,764.02 4,904.08 5,106.26 6,166.11 552 (9.48) (24.85) 10.96 (28.79) (27.20)
KRR & 58.61 7211 7211 7211 72.11 BrER{ERS 8.37 29.16 35.00 36.00 38.00
[EE& = 1,092.56 1,332.52 2,031.06 3,032.42 3,773.46 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 147.41 216.04 683.23 829.94 589.97 BRI ES 40.39 36.93 40.00 43.00 46.00
TR &= 173.06 380.63 369.41 358.18 346.95 Hith (80.77) (73.86) (80.00) (86.00) (92.00)
Hih 85.54 181.06 25.56 14.17 7.14 ElFE 463.31 698.38 1,006.37 1,332.73 1,669.12
EmaEr=aIt 1,557.17 2,182.35  3,181.36  4,306.81  4,789.62 ERIZIX 9N 21.89 25.03 30.00 33.00 36.00
BrEgit 4,129.79 4,946.38 8,085.43 9,413.06  10,955.73 [ER127 9.20 8.33 9.00 10.00 11.00
FEHAMER 0.00 200.00 0.00 0.00 0.00 Fi=8m 476.01 715.07 1,027.37 1,355.73 1,694.12
RIS IKER 769.15 1,069.49 1,417.89 1,905.00 2,362.88 Frig 66.29 99.40 142.80 188.45 23548
Hith 180.03 25148 92.15 176.67 166.75 EFE 409.72 615.68 884.57 1,167.29 1,458.64
wAREEL 949.18 1,520.97 1,510.04 2,081.67 2,529.63 DEER IR IR 117 (0.01) 1.77 2.33 2.92
KHAfERR 0.00 0.00 120.05 0.00 0.00 HETFEATEFE 408.54 615.69 882.80 1,164.95 1,455.72
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.56 0.85 1.21 1.60 2.00
Hith 0.00 29.21 0.00 0.00 0.00
eI Ea Tt 0.00 29.21 120.05 0.00 0.00
HEET 949.18 1,550.18 1,630.09 2,081.67 2,529.63 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 24.66 24.65 26.42 28.76 31.67 FRicRED
BB 649.10 649.10 72758 727.58 727.58 S9N 9.88% 30.94% 38.49% 30.79% 27.70%
a7 YN 1,454.90 1,454.90 377156 377156 3,771.56 BRI 5.89% 50.74% 44.10% 32.43% 25.24%
B 2,506.74 2,722.58 5,701.35 6,575.06 7,666.85 HEFBATERE 2.39% 50.70% 43.38% 31.96% 24.96%
Hith (1,45479)  (1,455.04)  (3,77156)  (3,77156)  (3,771.56) HRIEES
BRREET 3,180.61 3,396.20 6,455.34 7,331.39 8,426.10 ER= 28.81% 31.24% 31.17% 30.60% 30.17%
REMBER RS 4,129.79 4,946.38 8,085.43 9,413.06  10,955.73 VBRI 13.59% 15.64% 16.19% 16.33% 15.98%
ROE 12.95% 18.26% 13.73% 15.95% 17.34%
ROIC 24.78% 21.64% 28.32% 24.21% 23.26%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 409.72 615.68 882.80 1,164.95 1,455.72 Br=famE 22.98% 31.34% 20.16% 22.11% 23.09%
HrIERESE 122.00 170.93 105.50 163.16 210.16 BRRE 21.60% 15.52% 15.81% -5.59% 9.91%
45522 3.00 (3.44) 10.96 (28.79) (27.20) mEntbER 271 1.82 325 245 2.44
RERE (40.39) (36.93) (40.00) (43.00) (46.00) EEPELER 2.00 1.24 2.45 1.75 1.69
BEiERE%T (769.84) 63.29 (234.88) (292.04) (392.24) Eizgeh
HE 513.61 (533.22) 1.77 2.33 2.92 RIWIER e 486 421 4.24 4.29 439
KEFDUEHR 238.10 276.31 726.15 966.62 1,203.35 FRAEE 5.00 5.06 5.23 5.35 543
BASTH 433.92 662.29 1,289.21 1,300.00 700.00 DB 0.90 0.87 0.84 0.82 0.89
KRR (1.02) 13.50 0.00 0.00 000 SERE (5T)
Hith (1,371.07) (839.11)  (2,509.21)  (2,557.00)  (1,354.00) B 0.56 0.85 121 1.60 2.00
REEDNIAER (938.18) (163.32)  (1,220.00) (1,257.00) (654.00) BREENER 0.33 0.38 1.00 1.33 1.65
AR 0.00 200.00 120.05 0.00 0.00 = o 434 463 8.84 10.04 11.54
AR B 1,401.62 24.60 2,384.32 28.79 27.20 fh{ELER
Hith (389.30) (427.18) (420.70) (411.29) (363.93) HER 56.06 37.20 25.94 19.66 15.73
EREIUETR 1,012.33 (202.58) 2,083.67 (382.50) (336.73) mis=R 7.26 6.79 356 3.14 2.73
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.90 2253 18.80 14.78 11.60
&S EINER 312.24 (89.59) 1,589.81 (672.88) 212.63 EV/EBIT 38.78 27.94 20.75 16.63 13.08
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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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MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEEKE 20 1 AT 1% 36 12
HBFE: research@tfzg.com MB4®. 430071 HR4m: 201204 BB4m. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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