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NEERGFIR, FRKERS 217 W4k, NF) EHEFFRIEK 626%1KF) 57.9
{275, FEHERIEK 495%1KF 2.2 27T,

/ﬁ .I;F H

1H17 RFSEEH 10.6 HFHIEEE, 2017 € 4.7 T, HFREW 49.4 12
To. FHXFEEHETIBRRANESET, REHEN 10.6 Hif, FREL-29%,
Heh#gsBEESE N 1.3 Fil, FH+65%. ATE 4 BSLISTARISEER 100%
=08, 6 BRMEA, NRPIRHERTSE 2= S, BN 49.4 127,
YRR 2.7 127, EHREEE WA 45.5 1278, ASP £ 9.6 57T, BRI A 18.3%,
1985 2016 £EFKFEHERT. LI, NEEF I BEHEMW LB R, SF
3 B 22 BHRBUSF, $REENEEIRZESRLE, B SR, S
BRSERE, FTHFFHARNENNSIBRKIBHTIEZESE,, I, NE"=EILMHE
T EEKERENEFIMEIBESB SR 0.52 27T,

ARFSECTRERNALKE, HLAETINE. BE. FiE, DURIBERER
HEROREE, RERLTF. KAEEirmmANALX, EATFEREZRY
H, FARBEBEEFTEBIERET . EMEN A EARZE suv #E T
EERENFERENEE., £REHH, AELHEARZMEX, BES, &
= 2016 FEDH 919 F—REAZHERE . 1,700 R__KZIEEM 2,210 RETRS
Mo fEFrmAHE, RERIVXEFERE"RUESHKREERMERR, SF Q]
FEL ‘SUENEL” FRYNRBEERTG . S3¥FEAE X7 #1 7700 184t £
M, FITERARTETEHMENER, 2017 ELRIRM 3 . 4 HEE, fiI
HNEFEHEEE 30 B/ +24%,

ERAFE. fEsRARENQATRALRE. ADEEIERARKE, SEXFEE
BS5ERIMEZBABDESEFRBEART LR, LUSEBREMXETIEATERL
AR, BEII5#H. E. REGSEFNSEZ O ARSINRZERIG AR AT 4
RIRATNEEIBE MRS TR XE BN, RALNEQEREF L. LM
SRS ESENMITRBHNENE, 2005 FEIFFATFE, 11 FEHE TR
HEEEIEFFR SHERI, 2016 FHHE 3.7 BIRMAEINE, HE=R 11%, KK
NEERERFH ARSI KIRENE . BT IEEFF AR FaRI & RO EHE
#, ABEEEFINEKALRE.

‘AR, TAITAE 2017/2018 £ EPS H5IA 0.76/1.04 JT, S HIGE
1495%/38%, XIRIZ4FT PE 15X/11X, #EHF “EN” i,

BESREREE. RIEAS 2017 F6 B 1 BRENAYE, Aataigss=
e, RRESERDERATERFAT FRIBMAXNSEEHEEE2KMD
118,355,151 %, GATSERZA 6.47%,

RERR: EH/MEREHERTIN. FERNEHRETIHN. A5ESE
RO RETN . BIERAFRETNHERS.

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1,625.87 1,693.50  26,050.71 4162816  51,960.27
HER (%) 46.29 4.16 1438.28 59.80 24.82
EBITDA(E G 7T) 187.56 188.82 1,871.44 2,672.71 3,363.12
EHEERTT) 60.33 86.78 1,384.63 1,904.96 2,473.88
HER (%) 4375 43.85 1,495.48 37.58 29.87
EPS(TT/BR) 0.03 0.05 0.76 1.04 1.35
THEER(P/E) 352.48 245.03 15.36 11.16 8.60
HI$EE(P/B) 10.23 9.87 1.43 1.30 1.16
THEEZEP/S) 13.08 12.56 0.82 0.51 0.41
EV/EBITDA 13.70 38.31 6.43 2.91 3.60
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BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
BhRE 1,024.80 761.78 8,580.68  12,792.50 8,324.92 EWN 1,625.87 1,693.50 26,050.71 41,628.16 51,960.27
RIKTUER 590.84 942.36 1,517.99 2,644.83 3,994.54 Bl A 1,297.19 129685  21,297.92 3407920  42,607.42
FRAT TR 48.85 42.97 1,495.21 1,344.72 2,916.02 Bl Fie R0 9.43 11.96 703.37 1,165.59 1,454.89
=i 611.40 1,039.74 2,509.92 378.66 5,302.33 B 37.16 49.89 1,018.58 1,677.61 2,078.41
Hith 462.72 344.64 8,491.69 929000  11,792.71 BEER 132.01 169.49 1,200.94 2,135.52 2,598.01
maEr-at 2,738.61 3,131.48 2259549  26,450.70  32,330.53 5528 F 22.47 13.00 167.57 264.57 232.25
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 59.99 52.32 60.00 65.00 70.00
EE&r- 44973 597.96 869.95 1,887.41 2,434.24 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 35.47 44.42 34.44 23.44 49.38 KRREW 6.32 0.00 60.00 70.00 80.00
FTREF 100.37 177.13 173.58 189.64 205.30 Hith (12.65) (0.00) (120.00) (140.00) (160.00)
Hith 84.55 162.15 830.65 1,176.56 1,355.81 EWFE 73.93 100.00 1,662.34 2,310.67 2,999.29
ERaErEa It 670.12 981.66  1,908.63 3277.06  4,044.73 SN2 9N 3.45 6.70 15.00 17.00 20.00
BrEgit 3,408.73 4,11314 24,504.12  29,727.77  36,375.26 Bz 3.16 1.97 2.00 2.30 2.50
S2HRMERR 394.60 500.60 0.00 0.00 0.00 FIESER 74.22 104.73 1,675.34 2,325.37 3,016.79
RE{FRKER 300.90 639.59 4,448.25 4,828.87 9,373.61 FRriS 13.67 17.58 284.81 395.31 512.85
Hith 598.51 756.64 398113 6,877.34 6,977.86 ERE 60.55 87.15 1,390.53 1,930.05 2,503.93
malRE 1,294.01 1,896.83 8,429.38  11,706.21  16,351.47 DERRIRE 0.22 0.37 5.90 25.09 30.05
KHAfER 1.07 053 17.29 300.00 300.00 HEFBATEFE 60.33 86.78 1,384.63 1,904.96 2,473.88
RIS 0.00 0.00 100.00 100.00 100.00 BRIk (7T) 0.03 0.05 0.76 1.04 1.35
Hith 26.60 52.14 1,100.00 1,200.00 1,200.00
Rt 27.66 52.67 1,217.29 1,600.00 1,600.00
mRET 1,321.67 1,949.50 9,646.67 13,306.21  17,951.47 EEMSHE 2015 2016 2017E 2018E 2019E
DEERIRINGE 8.62 8.99 14.89 39.98 70.03 Blii<BER
A 528.14 528.14 1,830.05 1,830.05 1,830.05 BN 46.29% 4.16% 1438.28% 59.80% 24.82%
N 1,267.00 126700  11,565.09  11,565.09  11,565.09 ZAFE 125.00% 35.26% 1562.42% 39.00% 29.80%
B 1,550.29 162652 1301251 1455153  16,523.71 HEFEAEERE 43.75% 43.85% 1495.48% 37.58% 29.87%
it (1,267.00)  (1,267.00) (11,565.09) (11,565.09) (11,565.09) ®FIRED
BRI ST 2,087.05 2,163.64 14,857.45 16,421.56  18,423.79 EFI= 20.22% 23.42% 18.24% 18.13% 18.00%
AEMNRENER 3,408.73 411314 24,504.12  29,727.77  36,375.26 EF) R 3.71% 5.12% 5.32% 4.58% 4.76%
ROE 2.90% 4.03% 9.33% 11.63% 13.48%
ROIC 5.28% 6.84% 85.89% 38.15% 92.70%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 60.55 87.15 1,384.63 1,904.96 2,473.88 Rtz 38.77% 47.40% 39.37% 44.76% 49.35%
HrIAREsH 91.59 7779 4153 97.48 131.58 ERRE -9.05% -4.59% 4.62% 5.70% 0.54%
5528 7.88 433 167.57 264.57 232.25 ot 212 1.65 268 2.26 1.98
RERSK (6.32) 0.00 (60.00) (70.00) (80.00) REILLER 1.64 1.10 2.38 2.23 1.65
BzRET (47.80) (242.38)  (4,244.06) 338552  (5881.39) Eizgeh
HE 39.03 67.77 5.90 25.09 30.05 R B == 2.87 221 21.18 20.00 15.65
REFNNER 144.93 (5.35)  (2,704.43) 5,607.62 (3,093.62) FRERE 259 2.05 14.68 28.82 18.29
BRASTH 26.75 311.10 (747.86) 1,020.00 720.00 RBFEEER 0.51 0.45 1.82 1.54 1.57
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (112.30) (461.46) 507.86  (2,070.00)  (1,360.00) =gt 0.03 0.05 0.76 1.04 1.35
BEEHANER (85.55) (150.36) (240.00)  (1,050.00) (640.00) BREENER 0.08 0.00 -1.48 3.06 -1.69
AR 396.20 501.67 129.29 414.00 414.00 SR%EF 1.14 1.18 8.11 8.95 10.03
RN EhE (23.00) (13.00) 1143243 (264.57) (232.25) faEHER
Hith (230.89) (566.24) (798.39) (495.23) (915.70) HmEx 352.48 245.03 15.36 11.16 8.60
EREDUSHR 142.31 (77.58)  10,763.33 (345.80) (733.96) mEE 10.23 9.87 1.43 1.30 1.16
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.70 38.31 6.43 291 3.60
BB INER 201.69 (233.28) 7,81890  4,211.82  (4,467.58) EV/EBIT 26.66 64.03 6.57 3.02 3.74
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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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BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HRg%: 518017
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BEWHIRIEX 2 FHE SR EF IR R EHA 3



