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HERANSLERZ, FRERRSERERK

N

NE] 2017 FEFFEEW 12.7 12, BECIE 15.76%, [AE%F)E 14912, @
Ebi 18.13%, ERTAMEI=Z=E WSS, 1-9 BIR&%FEZERXEE
2.0912-2.39122i8), ELCIEIRXETE 5%-20%.

HEZRFEREERK, KENWREEREXES

NEIFBEESRT mALL 61.6%. HEEEEFRKNENUAF BN,
Hep 70%0mAEm, TEZFEEMXR. B iz, &8, i,

HepfnRFEBRATTRERKAE ., A5 EFFxm LLBatiRE 4 &
(B), e miBswiEE, AR ORSHUNEERR. L¥F
BREHTR T “RAA—S"FEREXATLEREES, “MRBEHRLE"R
RPEREEE, “MRERNNAEREREirsiEg BEEERRE
trEht. FIERRIFESEMREERFNERT 7™, KEREBRKEE

Z:g o
HERBNEERRMN, HERARE2

NE LFEFEEAN 9336 5, ELELIE 5.33%, FAEERLL 7.34%, 2016
FERERBN 2.14 12, HEWILL 9.5%, BT JLE 8%HIIEN , FELIE 29.76%
NENENVERHENANGBSS . TERBELNBEE. SiRMEEREE
R, PUEHER—IMME. FregiRiaE BiEE SIS USRI iR
N, ARFFRORFGERILEM, NAHCHERRRBIAEEHHESERM
V'EBiE, 82kEEmE.

MBS EERAMS TEEE KA
MNRIOISHENBEERERESNA, BEEaUSEsTEENE. ER
BIEAEET, MUSEYARKNEZERST, SEXALEN, HARE,
e, JERE, H, FRERSESRAERENES, THEMEREXN T
RV E RSk, AREERBMEAEET, G2BIFNEARN
BEESIHES, BRARKREENIEKS,

REEIN:

AF B LEHLREIE R EREE 7 BERIFERMEIEIK, RRAUSE
NELINRR, HHzEr i@, BhEMTaEMEREND. T
¥Rt E] 2017 £-2019 £ EPS 79 0.73, 0.81, 1.03, HEFIANIFHR.

REIRR: EENERRTE, FrERRHERRIER.

W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 1,873.43 2,256.40 2,700.91 3,262.70 4,013.13
HER (%) 16.77 20.44 19.70 20.80 23.00
EBITDA(EJ37T) 345.06 374.41 41217 467.66 589.10
EHEERTT) 233.31 261.07 314.40 349.27 440.16
B ER () 14.70 11.90 20.43 11.09 26.02
EPS(TT/BR) 0.54 0.61 0.73 0.81 1.03
THEER(P/E) 40.45 36.15 30.02 27.02 21.44
% (P/B) 481 438 4.06 371 3.35
THEEZEP/S) 5.04 418 3.49 2.89 2.35
EV/EBITDA 30.81 27.55 23.08 19.20 16.91

BEBRIR: wind, XKRIESHRFT
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A S5 TR

BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
BhRE 816.36 857.20 321.09 894.75 321.05 EWN 1,873.43 2,256.40 2,700.91 3,262.70 4,013.13
RIKTUER 763.03 914.16 1,080.70 1,173.97 1,599.27 Bl A 1,195.19 1,454.43 1,701.58 2,088.13 2,552.35
FRAT TR 4271 31.77 187.88 28.65 212.96 ElFe RN 434 7.42 721 8.99 11.65
=i 320.07 29379 664.78 408.03 1,004.52 B 47.09 61.49 108.04 130.51 160.53
Hith 661.39 895.66 783.10 1,319.19 1,293.08 BEER 339.48 417.64 489.43 587.29 722.36
IR At 2,603.56 2,99258  3,037.54 3,824.60  4,430.87 15522 (11.50) (23.41) 0.00 0.00 0.00
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 17.07 14.68 15.56 15.77 15.33
EE&r- 434.85 500.15 509.63 535.37 557.88 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 68.07 2215 49.29 77.57 76.54 KRREW 2.85 2.11 1.65 1.65 1.65
TR &= 53.67 86.66 78.64 70.62 62.59 Hith (5.70) (4.21) (3.31) (3.31) (3.31)
Hith 72.44 113.54 105.65 99.74 94.18 EWFE 284.61 326.27 380.76 433.67 552.56
ERaErEa It 629.04 722.51 743.20 783.30 791.19 SN2 9N 15.06 16.77 15.02 15.62 15.80
Bregit 3,232.60 3,715.08 3,780.75 4,607.90 5,222.06 Bllshbsz 3.59 5.63 3.19 414 432
FEHRfERR 0.00 0.00 0.00 0.00 322.44 FiESEm 296.08 337.41 392.59 445.15 564.04
RE{FRKER 497.18 674.68 597.54 1,006.69 968.53 FRriS 38.58 45.60 51.04 60.10 78.97
Hith 240.23 271.64 240.77 394.30 365.41 EFE 257.50 291.81 341.55 385.05 485.07
malRE 737.40 946.32 838.32 1,400.99 1,656.38 DERRIRE 24.19 30.75 27.15 35.78 44.92
KHRERR 0.00 0.00 0.00 0.00 38.85 HETFEAREFE 233.31 261.07 314.40 349.27 440.16
RIS 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.54 0.61 0.73 0.81 1.03
Hith 162.34 181.72 160.40 168.15 170.09
Rt 162.34 181.72 160.40 168.15 208.94
mRET 899.74 1,128.04 998.71 1,569.15 1,865.32 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 370.43 432.01 457.81 493.00 536.91 Blii<BER
A 429.00 429.00 429.00 429.00 429.00 BN 16.77% 20.44% 19.70% 20.80% 23.00%
N 422.22 422.47 422.47 42247 422.47 ZAFE 22.40% 14.64% 16.70% 13.90% 27.41%
B 1,508.47 1,692.57 1,895.23 2,116.76 2,390.83 HEFEAEERE 14.70% 11.90% 20.43% 11.09% 26.02%
Hith (397.27) (389.01) (422.47) (422.47) (422.47) HEFIgEN
BRI ST 2,332.85 2,587.04  2,782.03 3,038.75 3,356.75 ERI= 36.20% 35.54% 37.00% 36.00% 36.40%
AEMNRENER 3,232.60 3,715.08 3,780.75 4,607.90 5,222.06 EF R 12.45% 11.57% 11.64% 10.70% 10.97%
ROE 11.89% 12.11% 13.53% 13.72% 15.61%
ROIC 15.15% 18.14% 19.97% 15.64% 22.77%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 257.50 291.81 314.40 349.27 440.16 Rtz 27.83% 30.36% 26.42% 34.05% 35.72%
HrIAREsH 76.59 78.02 31.41 33.99 36.55 ERRE 7.78% 3.220 9.74% 22.30% 20.09%
5528 (10.58) (19.17) 0.00 0.00 0.00 ot 3.53 3.16 3.62 273 2.68
KREIREK (2.85) (2.12) (1.65) (1.65) (1.65) EEELER 3.10 2.85 283 2.44 2.07
EiERET) 88.09 (101.35) (702.33) 36290  (1,239.56) EiskEh
HE 3.08 (6.04) 27.15 35.78 44.92 RIWIFR BEEER 264 2.69 271 2.89 2.89
REFNNER 411.83 241.17 (331.02) 780.29 (719.59) FRERE 5.64 7.35 5.64 6.08 5.68
BRASTH (38.55) 147.18 81.32 72.24 48.06 RBFEEER 0.62 0.65 0.72 0.78 0.82
KRR (8.39) 0.00 0.00 0.00 000 RS (5T)
Hith (11.21) (267.33) (139.67) (150.59) (96.41) =gt 0.54 0.61 073 0.81 1.03
BEEHANER (58.14) (120.14) (58.35) (78.35) (48.35) BREENER 0.96 0.56 -0.77 1.82 -1.68
AR 0.00 0.00 0.00 0.00 361.29 SR%EF 457 5.02 5.42 5.93 6.57
PR R 121.63 32.53 (33.29) 0.23 0.25 fh{ELLER
Hity (175.30) (123.56) (113.46) (128.51) (167.31) HRR 40.45 36.15 30.02 27.02 21.44
EREDUSHR (53.67) (91.04) (146.75) (128.28) 194.24 mEE 481 438 4.06 371 3.35
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.81 2755 23.08 19.20 16.91
BB INER 300.01 29.99 (536.12) 573.67 (573.70) EV/EBIT 38.93 34.06 24.98 20.71 18.03
BRERIR: ABAE, RKNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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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.

BB TFHRER
251 WiAE P [rES
SN FREARRNFERTWLES 20%LA
B BikEHEN 6 THA, BEXEHER fegs TRERBRANFERT IS 10%-20%
IR N =Y 2 =
R 300 FEEHYBKERIR 15 FRHB AN AR ILEE - 10%- 10%
SEH FREARRANFEITULES - 10%LA T
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BT KT FRER T EKIE - SLA T
KRUESFFR T
b= iR LiE =
It X AR 36 €  HItERNHRERTEK 99 LEMBEEIR=®K 333 RYIHEAXZAR 4068 =
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

HRFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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