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2016 £ 11 A 28 HABRHEXERTEAHMZE, HEPRII . LT
RITRHWTL CERAEIBRRN, KBARMWILEFRDEITIE 8.04
To/B& . BELEF=RZZNE 79.8 {27TitE, RRERBIIHMWLE=K
TP EIE)9 99,250.97 H % RN BER S BB BT 16.7 {278, KITH
PHENBIRNRETEI EHATRADENR 20%80 68,988,078 %, HlE
EBRTF A CERFHASIE B NEIRINE . SIRAEMN 3.45 {Z1EBN=E
13.375 2%, BHEEIER, LL 60 HI9M 30.5 1HE, BIELIEE 0.55 {28,
Rt 13.92 Z28%, BEEAHINF, ~NEERERFIEHKENOWS, FEI
SEETRIZOFRAMTHEES . UAENAES~ T~ mEhs
s, BETCNEEESL——ILCERBHAN A KT

BIBKEREFENEL , HAEEFRHEEFR

2016 S MEIRAOIL S ERBE TR P EM T T EZEEISR, Sk
NS 170 1275, BIEGIEEK 22%; FESEE R 22.3%, L KEHE)
2T 1951 F 6 B 29 H, HRAPEFEVERE", ERITHEST
-5, 5F-8. 5F-11. §F-15. FC31 ERSTETHHE, ERERINEE
S ETTEZ—, BESETNTREAHESIVIEED. B, Hifs
B95T 15 EX M2 HREREHIE—RIME L ; IRFOBFSETITF 2016 &
11 BIRE, LGHIEIROT 16 AN ERINTA T IX KMER, FEENLE
ERTE; AL, IEKHFIROST 31 Sl —— R EHIHASE RIS,
EHEERBMES S AMESSE, BENTHIHERER.

EEEHME. BRARFREE , EHREHEARBMER

6 A 20 HEAR~HEEEER INAE ( X FHMBIIRHBRATE™
BH. REMZREGRFAIFHBORDTENZSE XS ) #
ITHE, 6 B21 B, REBAERIGHEBREAS, BISEARERR
WNZE. ENATEEEEANR L, EHAREER, #EREIRF

BFITNSIELE : FefiIFRN /AT 2017 £-2019 £ EPS 19814 0.16.0.21 .
0.22, Xt PE 5819 174.1. 136.7. 131.2, BHEABHK, S2EM K 14-16
HITEWSER, 2017-2019 B RFUGHEEWN, 2508 204, 240.7.
280 127, VABHEFES BN 6.32. 7.45. 8.95 (27T, XTREE eps
0.45\0.53\0.64 7T, XIN PE /9 62.4, 52.9, 44x, 5FLANFFER.

MBS . SBEHEMTIRER.

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1,696.75 1,154.44 1,281.43 1,448.01 1,621.77
HBER () (32.76) (31.96) 11.00 13.00 12.00
EBITDA(EJ37T) (205.25) 37.28 71.80 80.37 87.80
EHEERTT) (220.80) 27.77 56.12 71.47 74.48
HER (%) 55.75 (112.58) 102.12 27.35 4.22
EPS(TT/BR) (0.64) 0.08 0.16 0.21 0.22
THEER(P/E) (44.26) 351.96 174.13 136.74 131.20
HI$EE(P/B) 24.84 22.25 19.73 17.24 15.24
THEEZEP/S) 5.76 8.46 7.63 6.75 6.03
EV/EBITDA (29.68) 188.78 134.88 121.69 108.18
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BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 154.46 300.05 308.66 186.46 504.96 N7 9N 1,696.75 1,154.44 1,281.43 1,448.01 1,621.77
Ivilidlie 228.48 124.94 336.09 92.35 387.51 Bl A 1,621.51 1,089.11 1,204.54 1,361.13 1,524.47
FRAS TR 83.13 88.50 61.39 120.10 90.97 BlFue KM 5.90 10.03 5.99 8.13 10.26
Fie 376.74 237.10 382.19 356.71 435.82 Bl #EA 98.51 49.18 60.61 68.49 48.65
Hith 32.67 180.22 147.54 122.32 149.50 B 155.70 92,50 64.07 57.92 81.09
e at 875.48 930.81 1,235.87 877.94 1,568.75 552 72.64 34.16 11.25 (1.73) (241)
KRR & 0.00 228.68 228.68 228.68 228.68 BrER{ERS 118.91 2.89 2.80 2.80 2.80
[EE& = 1,185.47 345.10 312.52 298.27 282.00 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 123.58 10.26 4216 73.29 73.98 BRI ES 5.70 63.89 63.00 63.00 63.00
TR 324.40 137.94 133.23 128.52 123.81 Hith (11.40) (127.78) (126.00) (126.00) (126.00)
Hith 41.08 4581 49.91 49.91 4854 ELFIiE (370.71) (59.55) (4.84) 14.27 19.92
EmaEr=aIt 1,674.53 767.79 766.50 778.66 757.00 ERIZIX 9N 36.34 89.28 89.00 89.00 89.00
BrEgit 2,550.00 1,698.60 2,002.37 1,656.60 2,325.75 [ER127 1.74 9.43 8.12 6.43 7.99
FEHAfERR 711.00 500.00 0.00 0.00 0.00 FiEEEm (336.12) 20.29 76.04 96.84 100.92
RIS IKER 91191 250.34 912.93 509.55 1,054.53 FRriS® 3.14 0.81 7.60 9.68 10.09
Hith 211.21 318.20 354.21 334.00 374.10 ERE (339.26) 19.48 68.44 87.16 90.83
wAREEL 1,834.11 1,068.53 1,267.14 843.55 1,428.63 DR IRIRER (118.46) (8.28) 1232 15.69 16.35
KHAfERK 100.00 0.00 0.00 0.00 0.00 HEFEATSNE (220.80) 27.77 56.12 71.47 74.48
NAFES 0.00 0.00 0.00 0.00 0.00 =S (7T) (0.64) 0.08 0.16 0.21 0.22
Hith 105.17 57.70 95.04 85.97 79.57
eI Ea Tt 205.17 57.70 95.04 85.97 79.57
HEET 2,039.28 1,126.23 1,362.17 929.51 1,508.19 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 117.25 133.16 144.86 160.29 176.27 FRicRED
BB 344.94 344.94 344.94 344.94 344.94 BN -32.76% -31.96% 11.00% 13.00% 12.00%
BAATR 558.42 576.40 576.40 576.40 576.40 BRI 114.67% -83.94% -91.88%  -395.03% 39.58%
BRI 4854 94.28 150.40 221.86 296.35 HEFEAEEFE 55.75% -112.58% 102.12% 27.35% 4.22%
Hith (558.42) (576.40) (576.40) (576.40) (576.40) HRIEES
BRREET 510.73 572.37 640.20 727.09 817.56 ERE 4.43% 5.66% 6.00% 6.00% 6.00%
REMBER RS 2,550.00 1,698.60 2,002.37 1,656.60 2,325.75 VBRI -13.01% 2.41% 4.38% 4.94% 4.59%
ROE -56.11% 6.32% 11.33% 12.61% 11.61%
ROIC -20.12% -2.11% 0.70% 2.77% 2.74%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE (339.26) 19.48 56.12 71.47 74.48 Br=famE 79.97% 66.30% 68.03% 56.11% 64.85%
HrIERESE 93.04 62.77 65.39 67.83 70.30 BRRE 215.89% 182.93% 35.33% 127.53% 80.57%
45522 73.44 35.07 11.25 (1.73) (2.41) mEntbER 0.48 0.87 0.98 1.04 1.10
BB IREK (5.70) (63.89) (63.00) (63.00) (63.00) ERELR 0.27 0.65 0.67 0.62 0.79
BlzReTm 120.37 (80.56) 400.10 (149.02) 187.56 EizkeNn
HE 158.89 159.69 12.32 15.69 16.35 RIMINKR BEE =R 5.15 6.53 5.56 6.76 6.76
FEEFNETR 100.77 132.55 482.18 (58.76) 283.27 FEERER 3.80 3.76 414 3.92 4.09
BASZH 69.35 (801.34) 22.66 89.07 56.40 PET AR 0.60 0.54 0.69 0.79 0.81
KA R 0.00 228.68 0.00 0.00 0.00 skt (7t)
Hith (5.43) 460.86 (19.62) (106.08) (43.41) B -0.64 0.08 0.16 0.21 0.22
REEDNIAER 63.91 (111.81) 3.04 (17.01) 12.99 BREENER 0.29 0.38 1.40 -0.17 0.82
AR 837.80 600.00 126.27 84.36 103.54 = o 1.14 1.27 1.44 1.64 1.86
G (66.76) (16.19) (2.26) 472 6.41 fhEER
Hith (976.17) (514.08) (600.62) (135.51) (87.71) HER -44.26 351.96 174.13 136.74 131.20
SREUER (205.13) 69.73 (476.61) (46.43) 22.23 HiER 24.84 22.25 19.73 17.24 15.24
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -29.68 188.78 134.88 121.69 108.18
D& hNER (40.44) 90.48 8.60 (122.20) 318.50 EV/EBIT -20.44 -277.16 1,510.52 779.86 542.66
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2



o0 .
ATHRE | AR i.' A DAL S5

TF SECURITIES

SHrImrEER

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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