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BN SEEREK, ERHHNZaERERER

2017 £ IV EIEK 44.83%

NE] 2017 FHEH . Bl FFE. I03EERFIES B9 4.79. 1.60. 1.56
1275, D RIEECIER 39.43%, 44.83%. 45.91%, f4&ZBIWETRE;
F Q2 W 2.73 27T EFiE 0.82 1270, o RIRIELIEE 55.05%., 57.20%,
IRECIEIK 32.48%. 4.24%, HRENE, BELF, EEINISHESIEK,
BREEEmNEZEURERHFIFEFE TNTEELIISSIER.

TNRR B IE LR A TR

NEERIZGN 0.96 {275, EILLIEE 80.41%; ZFBASCIIUA 0.20 27T,
TFE 12.01% . BYMIESCINEW 1.14 {25T, &FEX 0.78 27T (ELLiE
K 44.84% ), EKIVE, BIFEEENSTSIELELR GRS
B, 2017 FRFEREFENERIER, FHEK. EAUBREDRGHIZBRIR
B, FSH—SHHMNATERMAHONERK, MEATDEFMIT
FRESIFIPREEERUMNZE £, AT EAAERUMNERETME
BREEK, BNSIFESIBIIE AN AT SIBIKIES |,

ERFISKRIRKSEMEK, MRZBRREREEIRES

IREHAR E R HIRISCTSHEIIN 2.06 27T, BIELIE 19.65% AFFINNEZ .
ERKIRRA . ERINEES BIIEE 49.10%.33.61%.5.19%.52.06%;
RNEER KEBERFBNFRMMATRIMEHEEEREERMEHEES,
MEERIRIIFETRESBNEERSTFE, 2017 FERFIREFRERERE
NEKFW, FRANER. KEBERINNZCEBRERESIHE; ES0
EEHER ‘22 TR “BE, RUEER. £KNXE=REGEEA
BTYEBEMEREEE, XESELEENFFIEERREENLEESEE. A
SHEEA 1.17 27T, BEEKIE 57%, Wit EEFRFETHH. A~
e, EESENFIFIHREBEG, BAGENERIERKTT
T E,

BREBVESHURESLEN

BREANEERNEE: EFFELINEW 1.60 27T, EFEIX 1.001Z2 (FE
Erii< 81.26% ), HH, SEMZRUIIN 1.18 127T, KIE 121%; #HRESERE
WIN 037 {Z7T, T8 7.77%, BANITTRLEEE2FEEERIAE 22Tk
A, ANl EsERYE, BEESEREERFEQYT,

HERFAT R R

BAVEREEAERERER, it 2017-2019 EPS 5351/ 0.47, 0.65. 0.86
TG, BREIRMNIILL PE 5808 33, 24, 18 1%, NEMEAERMENZKE
b, BN SHEFESIEKS|IMAR, EXHRTIRFIMRETEMARE,
EFATIEIS, 45 ‘185 TR,

K& BIMNSIERETIREE. BEREXKE

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 768.26 855.05 1,205.64 1,535.88 1,945.27
HER (%) 83.17 11.30 41.00 27.39 26.66
EBITDA(B/57T) 441.32 405.47 559.91 714.47 955.01
EHEERTT) 305.34 291.92 438.36 603.62 807.45
HER (%) 77.98 (4.39) 50.16 37.70 33.77
EPS(TT/BR) 0.33 0.31 0.47 0.65 0.86
THEER(P/E) 47.39 49.56 33.01 23.97 17.92
%R (P/B) 5.49 4.01 3.68 3.28 2.88
THEEZEP/S) 18.83 16.92 12.00 9.42 7.44
EV/EBITDA 50.05 39.17 24.07 18.83 13.47
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BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 186.90 880.54 1,149.72 1,220.40 1,799.07 B 768.26 855.05 1,205.64 1,535.88 1,945.27
RIKTUER 622.57 754.73 641.10 1,231.39 1,140.22 Bl A 146.75 169.43 219.04 279.41 353.56
FRAT TR 493 8.96 1851 5.51 29.07 ElFe RN 11.25 1248 16.28 21.88 27.46
=i 121.02 136.58 136.76 228.70 216.77 Bz 109.55 180.95 253.18 322.53 389.05
Hith 43.95 60.94 112.79 85.81 169.07 BEER 130.06 131.76 210.99 245.74 27234
maEr-at 979.38 1,841.75  2,058.87 2,771.80 3,354.20 5522 29.96 36.69 25.00 2.00 20.00
KEARAIS B 108.84 114.84 114.84 114.84 114.84 RrFERERE 18.92 48.74 20.00 30.00 30.00
EE&r- 845.93 855.09 884.99 915.65 934.56 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 71.69 109.99 102.00 109.20 95.52 KRREW 7.17 2.86 334 3.34 3.34
FTREF 467.05 471.82 452.49 43481 416.78 Hith (14.33) (5.71) (6.68) (6.68) (6.68)
Hith 1,073.11 1,063.52 1,071.08 1,067.25 1,070.88 EWFE 328.93 277.85 464.49 637.65 856.20
ERBE=EIT 2,566.62 2,615.26  2,625.40 2,641.75 2,632.58 SN2 9N 12.48 35.15 17.23 21.62 24.66
Bregit 3,546.00 4,457.01  4,684.27 5,413.55 5,986.78 Bz 3.06 381 2.63 317 3.20
FEHRfERR 100.00 0.00 0.00 0.00 0.00 FiESEm 338.36 309.19 479.08 656.11 877.66
RE{FRKER 91.78 97.88 106.45 163.36 192.32 FRriS 33.02 17.26 40.72 52.49 70.21
Hith 227.31 233.04 222.81 367.16 309.26 EFE 305.34 291.92 438.36 603.62 807.45
malRE 419.09 330.92 329.26 530.51 501.58 DERRIRE 0.00 0.00 0.00 0.00 0.00
KHRERR 0.00 19.47 0.00 0.00 0.00 HETFEAREFE 305.34 291.92 438.36 603.62 807.45
RIS 397.75 398.27 331.59 375.87 368.58 BRIk (7T) 0.33 0.31 0.47 0.65 0.86
Hith 91.84 103.76 93.34 96.31 97.80
Rt 489.59 521.50 424.93 472.19 466.38
mRET 908.68 852.42 754.19 1,002.70 967.96 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 Blii<BER
A 890.02 918.34 934.69 934.69 934.69 BN 83.17% 11.30% 41.00% 27.39% 26.66%
N 995.96 1,640.95 1,640.95 1,640.95 1,640.95 EAlF)E 79.44% -15.53% 67.17% 37.28% 34.27%
B 1,737.69 2,652.36 2,995.39 3,476.16 4,084.12 HEFEAEERE 77.98% -4.39% 50.16% 37.70% 33.77%
it (986.35)  (1,607.07)  (1,640.95)  (1,64095)  (1,640.95) ®FIRED
BRI ST 2,637.32 3,604.59 3,930.08 4,410.85 5,018.82 EFI= 80.90% 80.18% 81.83% 81.81% 81.82%
AEMNRENER 3,546.00 4,457.01 4,684.27 5,413.55 5,986.78 EF R 39.74% 34.14% 36.36% 39.30% 41.51%
ROE 11.58% 8.10% 11.15% 13.68% 16.09%
ROIC 47.05% 10.59% 15.05% 20.02% 23.73%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
EFiE 305.34 291.92 438.36 603.62 807.45 BrERRE 25.63% 19.13% 16.10% 18.52% 16.17%
HrIAREsH 86.55 94.81 7042 74.82 78.81 ERRE -18.86% 6.22% -11.34% -16.48% -11.83%
5528 31.62 4075 25.00 2.00 20.00 ot 2.34 557 6.25 5.22 6.69
KREIREK (7.17) (2.86) (3.34) (3.34) (3.34) EEELER 2.05 5.15 5.84 4.79 6.26
BB e (211.43) (185.55) 32.59 (434.15) (34.89) Eizteh
HE (66.08) 57.34 0.00 0.00 (0.00) RIWIFR BEEER 1.89 1.24 1.73 1.64 1.64
KEFIER 138.84 296.41 563.03 242.94 868.03 TR 9.06 6.64 8.82 8.41 8.73
BRASTH 1,897.92 106.06 83.42 92.03 64.51 RBFEEER 0.29 0.21 0.26 0.30 0.34
KEIS R 108.84 6.00 0.00 0.00 0.00 SRigE (7T)
Hith (3.129.82) (243.08) (153.25) (183.72) (127.09) SRl 0.33 0.31 0.47 0.65 0.86
BEEHANER (1,123.05) (131.01) (69.83) (91.69) (62.58) BREENER 0.15 0.32 0.60 0.26 0.93
R ER 49775 41774 331.59 375.87 368.58 SR%EF 2.82 3.86 4.20 472 5.37
RN EhE 1,050.37 660.90 (42.53) (2.00) (20.00) faEHER
Hith (1,081.31) (554.24) (513.08) (454.44) (575.36) HmEx 47.39 49.56 33.01 23.97 17.92
EREDUSHR 466.80 524.41 (224.02) (80.56) (226.78) mEE 5.49 4.01 3.68 3.28 2.88
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 50.05 39.17 24.07 18.83 1347
BB INER (517.41) 689.81 269.18 70.68 578.67 EV/EBIT 6154 50.50 27.54 21.04 14.68
BRERIR: ABAE, RKNIESHRAT
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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. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
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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B R 300 EARROBKERIR AP AIREURIR- 5051
sFKMH FRHBTT AV B BB IE - S LA T
KRESHE
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ItRARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIGEAXZHE 4068 S
HR4%: 100031 SIRFII5 A FE 37 1% = 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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