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KERZHBES, TIELZORIFER

E

RNENES LBRAFSRESKE . LREFR-EEROERAE
FIRY “PURIERIEROCRMBRRREHMES” EITHRERSIFERD

NEFR, HIEATH WHIRERKEIE, AEFFREATHIZED
REAES, B REEREVARY NSO HERE, fESEIFE LAk
ERAERBEERERSHRNEERT, BTN,

FUWESMEELXR, AFEO—RELR

=HEEEIESSENT, HESEEAFARVBENEES, HEY
BERSESARINS FES ‘TRRERAERMIEREFBES,
B EHRLA 100 ZARKT (5%FEET ). EPARHKESHRAFES
BRRUBESHESEENT —ARRKERGIREIEEGRAST, £
AFRZN 1000 5, POEERIEHER 600 5, MAFEHE 400 H. FUEEklE
RARREEAAREMEF TEESEEATRREIBESHNESE
IEAO

B ‘—H—R ARER, ARITEEAT LB

HBESEE “—F KR OAERY BRFURREHE, ERERT

B WA, MRESNERE, AUESIRENEARKERRS
FHTRENEHWN .. ARKEEPIXBERAZND, 28/FA
BESY W EIEERINEEER AT EI, FHT W EA EIEEFA
RARZXRESFER TR IE EERTERET ISR K S/FRE,
EREA —F B ERAEHE LR EIL,

HRABHASHIREE . BhHTE. MRRFEEFIXLBRIR,
AP XIFAESRE_ARE . MEPLEXUSSERT T, FrH
T XA B2 BRE R RO A X

FHNIEER, MNMISLEELERK

HAIE 2016 FF 3 B RS (FHFEL: HMNMEK=F) NRERS, Bl
FMEBLTFENOTFIBEZF, TEFENAESFENEEEELHN—F
NEREEESXESERFE L, MATDRRKEZIZE. IMNOERRSEN
#FEHAME L, s E A Tt 2017 £6-2019 ENFNEF)EH BN 13.4 (27T,
18.43 27T, 21.39127T. XIRL PE 25U 22.5 £, 16.37 {F. 14.1 15, 4k4E
HIFNBEENTR

RBEHRR: ETEEMEMY, WITREN—HMAEEIEZOXEE

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1,491.45 1,476.76 2,584.32 3,282.09 3,938.51
HBER () (3.25) (0.99) 75.00 27.00 20.00
EBITDA(E G 7T) 249.79 830.52 1,601.16 2,070.44 2,499.85
EHEERTT) 160.04 650.26 1,341.12 1,842.65 2,139.28
HER (%) 1,772.02 306.31 106.24 37.40 16.10
EPS(TT/BR) 0.25 1.00 2.05 2.82 3.28
TR (P/E) 188.51 46.40 22.50 16.37 14.10
HI$EE(P/B) 4527 23.25 10.12 6.25 433
THEEZEP/S) 20.23 20.43 11.67 9.19 7.66
EV/EBITDA 54.35 22.07 17.53 12.61 9.52
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HEIINE 46.20 7T
BiaM1E 62 7T
ERBEEN 52 7T
BEXHE
ABBEARBTR) 653.01
E A BRRAERR) 158.33
A BREME(ERTT) 30,168.94
E A T E(EATT) 7,315.00
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B EREMW) 2847
—FNm=/&EK0T) 49.65/27.18
E&
WiEkEE HIE

SAC HNHERIRS: S1110517020002
yangchengxiao@tfzg.com
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A S5 TR E

BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 106.97 398.36 2,07059 3,906.52 6,178.81 B 1,491.45 1,476.76 2,584.32  3,282.09 3,938.51
RIKTUER 180.87 144.61 306.93 167.55 401.83 Bl A 952.88 441.56 749.45 935.40 1,122.47
FRAT TR 11.45 42.33 0.97 60.12 31.51 ElFe RN 4353 84.58 75.44 126.53 164.13
=i 79.79 143.30 58.52 237.85 75.10 Bz 95.07 108.21 109.06 109.29 121.31
Hith 10.66 16.57 12.10 13.05 14.04 B 129.43 107.33 84.25 70.89 80.74
e at 389.74 745.17 2,44911  4,385.09 6,701.27 552 (21.43) (15.26) (5.76) (13.94) (23.52)
KHARRIIR &R 1.24 1.17 117 117 117 B R{ERK 85.70 (3.21) 28.59 37.03 20.80
BEE&r= 604.90 875.70 916.88 956.13 981.23 NAMEZEE (0.08) (3.35) 0.00 0.00 0.00
EREIR 96.18 127.96 112.78 115.67 99.40 KBRS (5.92) 18.91 29.48 29.48 29.48
FTREF 256 227 213 1.99 1.85 Hith 12.01 (31.12) (58.96) (58.96) (58.96)
Hih 112.71 195.02 110.47 137.04 145.27 EAFIE 200.27 769.11 1,572.77 2,046.37 2,482.06
ERaErEa It 817.58 1,202.13 1,143.43 1,212.00 1,228.92 SRIZ7X 9N 1.45 1.61 1.61 1.56 1.59
Bregit 1,207.33 1,947.30 3,592.54 5,597.09 7,930.19 Bllshbsz 1.02 472 1.95 257 3.08
S2HRMERR 32.00 0.00 0.00 0.00 0.00 FIESER 200.69 765.99 1,572.43 2,045.37 2,480.57
RE{FRKER 315.72 552.67 349,51 701.73 791.61 FRriS 61.09 118.67 220.14 286.35 372.09
Hith 185.21 92.19 24568 137.64 27175 %RE 139.60 647.33 1,352.29 1,759.01 2,108.49
wAREEL 532.94 644.86 595.19 839.37 1,063.36 DEER IR IR (20.43) (2.93) 11.17 (83.64) (30.79)
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 160.04 650.26 1,341.12 1,842.65 2,139.28
RifF s 0.00 0.00 0.00 0.00 0.00 BRI (7T) 0.25 1.00 2.05 2.82 3.28
Hith 4.02 3.66 391 3.87 381
Rt 4.02 3.66 391 3.87 3.81
mRET 536.96 648.52 599.10 843.24 1,067.18 FEMEER 2015 2016 2017E 2018E 2019E
DR E 4.00 1.06 11.68 (70.56) (100.67) A:S:=]
BB 653.01 653.01 653.01 653.01 653.01 S9N -3.25% -0.99% 75.00% 27.00% 20.00%
BARR 22.36 22.36 22.36 22.36 22.36 BAlLFE 1483.11% 284.04% 104.49% 30.11% 21.29%
B 337.38 987.63 232875 417140 6,310.68 HEFEAEERE 1772.02% 306.31% 106.24% 37.40% 16.10%
Hith (346.37) (365.30) (22.36) (22.36) (22.36) HEFIgEN
BRI ST 670.37 1,298.77 2,993.44 4,753.85 6,863.02 EF= 36.11% 70.10% 71.00% 71.50% 71.50%
REMBER RS 1,207.33 1,947.30 3,592.54 5,597.09 7,930.19 VBRI 10.73% 44.03% 51.89% 56.14% 54.32%
ROE 24.02% 50.11% 44.98% 38.19% 30.72%
ROIC 238.79% 107.22% 190.97% 198.11% 271.10%
NE&REREBETTTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 139.60 647.33 1,341.12 1,842.65 2,139.28 e 44 47% 33.30% 16.68% 15.07% 13.46%
HrIAREsH 73.09 77.91 34.15 38.00 41.31 ERRE 28.50% 22.06% 8.35% -32.42% -45.52%
45522 3.83 (0.39) (5.76) (13.94) (23.52) mEntbER 0.73 1.16 411 5.22 6.30
BB IREK 5.92 (18.91) (29.48) (29.48) (29.48) ERELR 058 0.93 4.02 4.94 6.23
EiERET) (161.49) (172.09) (86.20) 130.21 193.21 EiskEh
HE 135.52 45.38 11.17 (83.64) (30.79) RBKTR B =R 9.74 9.07 11.45 13.83 13.83
SEFEDUNER 196.48 579.23 1,265.00 1,883.81 2,290.01 FRELE 17.79 13.24 25.61 2215 25.17
BRASTH 635.61 379.26 59.75 80.04 50.05 RBFEREER 1.75 0.94 0.93 0.71 0.58
KA R (0.34) (0.07) 0.00 0.00 0.00 SREE (5T)
Hith (842.10) (793.19) (70.27) (133.90) (75.01) B 0.25 1.00 2.05 2.82 3.28
BEEHANER (206.83) (413.99) (10.52) (53.85) (24.96) BREENER 0.30 0.89 1.94 2.88 351
AR 143.46 0.29 69.91 60.55 4358 SR%EF" 1.02 1.99 457 7.39 10.66
BRAN R 156.01 (3.67) 348.69 13.94 23.52 fh{ELLER
Hith (305.66) 113.27 (0.85) (68.52) (59.87) mExR 188.51 46.40 22.50 16.37 14.10
%ﬁ%ﬁﬂﬂﬁﬁﬁ (6.19) 109.89 417.75 5.97 7.23 DRlEES 4527 23.25 10.12 6.25 433
TRIFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 54.35 22.07 17.53 12.61 9.52
Bﬂﬁ?ﬁi&'ﬂuﬁ (16.54) 275.13 1,672.24 1,835.93 2,272.28 EV/EBIT 7591 2432 17.91 12.85 9.68
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SHTIBFEEA

KREZELHTINELSR.: RINEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REEFR, IR TERIHERUANDTAEE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBFDBIREMIRBZLEMRENE—SEKE.

BT
231 iAE R {7 ¥
SYN FREARGMN BT WIS 20%LA
BT BiRERGEN 6 NER, EXEEER R FRHARE MM AEXTIIES 10%-20%
) R 300 HEELBTBKERIR #a FRERBR BT HES - 10%- 10%
SEH FREA RGN BT WL ES - 10%LA TR
HH/_\/E'H‘/E 0\
S RSN 6 BRI, TR if?;ﬁ i;'ﬁg‘fﬂaigﬁﬁ Sfuf
—_|—\ / = M 72 Y A NI = s _
B % 300 FEMEORKEXIE AR LIRS 505
ssFKMH FRHBIT AV IE BB IE - S LA T
KRESHE
b= HiX Lig g
ItRARXEEERK 36 & HItENTRER SRR 99 LEMERIR=ZEK 333  FIGEAXKZHE 4068 5
HR4%: 100031 S{RFII5 A FE 37 1% = 333 HLEKE 20 # B3 36 1
HRFE: research@tfzg.com HR4®: 430071 HE4%: 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 HEFE: research@tfzg.com BRFE: research@tfzg.com
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