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BARMEROETFE 3BTRSk, KEZZTIER

AT 2017 FPIVGRE, REVBAXTLNE 6.38 27T, FLL

10 30.67%; SCIAREEF) 2.41 {275, BELKENN 293.92%, EPS 79 0.2123
/B, FFEThinmE,

i, ¥ B TERE, 2FLEITHERERRE . REPAXEHER
THFFSRERSER 98.09 F, $AF A 7.64 i ; B4 IBEREER 105.56 J5E,
e A 1077 B, IREHAXBTHHBET FFEE0 50X 5,805.55 ]

7,896.77 T, LD BIEL 11.63%F0EHN 20.39; &N FEHED X

33,659.21 # 34826.25, [EILLS BRI 13.20%F0 10.14%; fAFEH ToHED
5l 884.88 MEF 888.17 Mk, [EELDBILENN 3.19%F1 5.23% . FHAEH « FEFEH
BT DM EELRE TR 47.59%. 50.84%F] 44.24%, E[E_F¥HF
THERLDTFTFHE, EEIHVNTHRERIRE,

2E EEFNSFERBARAMRNMENEIF . 2015 FRELSREE SRS
FHRHELENMARESBHEXRNE, 1. F. BEEENNMBEETRE
ZENEEE. AreEErFIRMtNEHROBE, EXAEERY, AFKE
PRBER TMEEATIEE, SHFE F£39110 22,234.45 Jo/Md, FELKISHE
1< 54.45%, IRELIES 16.79%, SHFE $R19{ 17,465.55 JT/M, EEY 32.36%.
IR EHFBEE .

FHMPB LT=E. 2016 FRAVEH (FAEFEST) RERS, RHF

MR LK =FR0M R, ITFEREEBINREINTY RIRBEE, Tir®k
KEPET, 2017 FHFBRKIFEL, FEH LK 2018 FEAEFREM,
= RECRAIF 2 h—F A ARIRTIE) , #iF=BEIS1E 2019 F A BE/RBRTETFRY
HEFERP . ITATHN AR, M&SEH 26,000 /ML, WIET
BAIRIMR, FAPASBKINEBAGIELL.

BASAROFEE R, NBRE LXE, RNINELASTSMERIRYIN

MH{EN 6000 ST, ERITHNSTHEIRE; BIINERNRBHMEMKE

R THZIRrRIFNMARTEHE, TG RIBZmATHNTE LK.

BRSBTS TN 2017-2019 £ EPS 998l 0.47 T7o/R&. 0.66
To/R&. 0.74 JT/B&, XKL 2017-2019 £ PE 989 23 fZ. 16 fZ. 15 1=,
AEEMIL GRS, HEE, EERENNDELTTE, ARWEEXIE
25, A7 B ¥R,

RBSIRR: RESEIME TR, ADEEFErI-BARNTNE]

W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 1,090.65 1,114.31 1,385.87 1,728.17 1,890.17
HER (%) 10.51 2.17 24.37 24.70 9.37
EBITDA(E G 7T) 42457 375.07 700.54 937.93 1,034.95
EHEERTT) 288.39 234.32 537.73 754.88 838.08
HER (%) (10.61) (18.75) 129.48 40.38 11.02
EPS(TT/BR) 0.25 0.21 0.47 0.66 0.74
THEER(P/E) 42.99 52.90 23.05 16.42 14.79
HI$EE(P/B) 8.32 7.09 5.50 412 3.22
THEEZEP/S) 11.37 11.12 8.94 717 6.56
EV/EBITDA 27.21 25.90 16.62 11.44 9.80

BRERIR: wind, RXIEHEHTFT
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WS TNSE
BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 153.65 351.55 581.87 1,492.00 2,075.96 N7 9N 1,090.65 1,114.31 1,385.87 1,728.17 1,890.17
Ivilidlie 357.12 130.10 487.32 251.72 556.60 Bl A 589.09 645.90 565.46 635.94 687.01
FRATREER 43.74 6.34 53.80 1113 54.37 BlFue KM 1453 56.33 34.82 43.42 47.49
Fie 36.31 64.77 3.63 77.74 6.32 Bl #EA 27.56 13.01 21.66 27.02 29.55
Hith 17.48 36.36 42.81 41.07 53.51 B 96.89 91.94 111.95 139.61 152.69
e at 608.30 589.11 1,169.42 1,873.67 2,746.76 552 10.10 3.79 (3.32) (7.37) (12.69)
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 2.20 1.00 1.07 1.42 1.16
[EE& = 709.68 647.96 800.21 897.89 949.82 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 366.48 433.65 296.19 225.72 165.43 BRI ES 0.00 0.00 0.00 0.00 0.00
TR &= 80.96 84.05 79.79 7552 71.26 Hith 0.00 0.00 0.00 0.00 0.00
Hih 156.47 202.39 192.09 192.30 193.74 ElFE 350.28 302.34 654.23 888.15 984.96
EmaEr=aIt 1,313.58 1,368.06 1,368.28 1,391.42 1,380.25 ERIZIX 9N 0.55 0.67 1.84 1.84 1.84
BrEgit 1,921.88 1,957.17 2,537.70 3,265.09 4,127.01 Blshsz 1.30 17.12 5.15 5.15 5.15
FEHAMER 154.00 0.00 0.00 0.00 0.00 Fi=8m 349.53 285.89 650.91 884.83 981.65
RIS IKER 130.16 93.65 162.65 108.49 172.29 Frig 61.57 53.15 114.66 132.73 147.25
Hith 110.69 58.25 67.17 96.39 59.94 EFE 287.96 232.75 536.25 752.11 834.40
wAREEL 394.84 151.90 229.82 204.88 232.23 DEER IR IR (0.43) (1.58) (1.48) (277 (3.68)
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 288.39 234.32 537.73 754.88 838.08
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.25 0.21 0.47 0.66 0.74
Hith 3271 33.40 32.80 32.97 33.05
eI Ea Tt 32.71 33.40 32.80 32,97 33.05
HEET 427.55 185.29 262.62 237.85 265.29 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 457 22.49 21.08 18.36 1477 FRicRED
BB 1,137.30 1,137.30 1,137.30 1,137.30 1,137.30 S9N 10.51% 2.17% 24.37% 24.70% 9.37%
BAATR 188.83 188.83 188.83 188.83 188.83 BRI -9.25% -13.69% 116.39% 35.76% 10.90%
B 344.64 578.97 1,116.70 1,871.58 2,709.65 HEFBATERE -10.61% -18.75% 129.48% 40.38% 11.02%
Hith (181.02) (155.71) (188.83) (188.83) (188.83) HRIEES
BRREET 1,494.32 1,771.88 2,275.08 3,027.24 3,861.72 ER= 45.99% 42.04% 59.20% 63.20% 63.65%
REMBER RS 1,921.88 1,957.17 2,537.70 3,265.09 4,127.01 VBRI 26.44% 21.03% 38.80% 43.68% 44.34%
ROE 19.36% 13.39% 23.86% 25.09% 21.79%
ROIC 27.01% 18.62% 44.02% 49.87% 61.53%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 287.96 232.75 537.73 754.88 838.08 Br=famE 22.25% 9.47% 10.35% 7.28% 6.43%
HrIERESE 64.47 69.57 49.63 57.16 62.67 BRRE 4.38% 6.77% -7.31% -10.55% -32.48%
45522 11.58 5.54 (3.32) (7.37) (12.69) mEntbER 154 3.88 5.09 9.15 11.83
EIRK 0.00 0.00 0.00 0.00 0.00 ERELLER 1.45 3.45 5.07 8.77 11.80
BEiERE%T (120.07) 17.39 (262.51) 180.83 (263.20) Eizgeh
He (50.81) 88.02 (1.48) (2.77) (3.68) RIWIER e 353 457 4.49 468 468
KEFDUEHR 193.13 413.26 320.05 982.72 621.19 FREEE 34.79 22.05 4053 4248 44.97
BAXE 246.19 76.58 60.60 79.83 4991 RAFTEER 0.61 0.57 0.62 0.60 0.51
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (352.97) (153.24) (120.60) (159.83) (99.91) B 0.25 021 0.47 0.66 0.74
REEDNIAER (106.78) (76.67) (60.00) (80.00) (50.00) BREENER 017 0.36 0.28 0.86 0.55
AR 154.00 0.00 0.00 0.00 0.00 = o 131 1.54 1.98 2.65 3.38
G (14.85) 2152 (29.80) 7.37 12.69 fhEER
Hith (230.88) (160.27) 0.07 0.05 0.08 hEE 42.99 52.90 23.05 16.42 1479
EREIUETR (91.72) (138.75) (29.73) 7.42 12.77 mis=R 8.32 7.09 5.50 412 3.22
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.21 25.90 16.62 11.44 9.80
&S EINER (5.38) 197.84 230.32 910.14 583.96 EV/EBIT 32.05 31.74 17.89 12.18 10.43
BEERIR: ABASE, RKUESHRR
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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
= ﬁH/_\/b”‘/E \
R SRS AEN 6 B, TR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 FEEEORKEEIE MR TR STORIE -5h-o%
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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