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2017H1 SCTUMIN 362.28 17, 1855 21.63% , IAEH%F] 7.93 {7, 1&1E 155.73% il LT
= . PRE=PES . 00’ S . ’ L . 00; )h —\ —
AL IG5 4.06 2, 199 32.03%, SAKEFIZ 8.10% (10.66pp ) B D! 24487
SIRERMERR 4.77 ZH NEUSMEN SBIRESRIXNIRIEK . BEFD™  game
EHREREFRRIRLD 20.54%. FEMKKEIEKT 60.80%, £ — — > -
EERENFAMAFLEREF, BERE P MK g, A BREAEDR) 1,695.66
HRIATRE 2667 AN RN, HL2EES 30 MEEEAYHRPLE 73 HEARERAELR) 1,645.78
RUTHREAD T, 011 REEHE (KMNE ), A BT E(ETT) 34.065.78
chZhi . BSIRRRRIEK, EESERIE 7.96% (+0.520p ) Tl A BDEEAT) 3306366
BIREEAT(T) 5.79
Mnc’nﬂﬂ)ﬁafjg, EPEE@&':.%ELBZ)\(ZM 1z (+16'812§J EFIZR 7.65%. ?%9)% BEEREER () 68.13
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SEIRARSTHIML N, 31 1270 ( +38%, BRI 8.00%. MR 1.85% ), e o mmmiloT o 2416/1841
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NREREN, HITELTIUIA 36.5 1ZEF (+24% ), ERGHTI 184 ]
A 8217 (+41% ), TEMRRSTIIN 8.512 (+14%, EFIZ 16.62%, [EE 1401
3.76% ), FERAIHRIRSEIUIN 5.78 12( +23% ). IREEHAI— R LA EEERERE 4070 %] “
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1 (TUMiB - FRRITIR S BURFIF M
MERNE, SEEFEFERS)
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2 (NMNB-ABFRTEFIRfTILR FEH
B, MURAENE, ROEREIR)

EETR

AT AE 17-19 & EPS 998179 0.69. 0.92 F1 1.19 7T, XTM PE /9 29,
22 §1 17 18, RIBEAEIARBRGEKFELF 2017 & 35 FhE, KK 12
NB Biri 24.15 75, 4 “SENT R,

REIER. BEEHERARTE, EREaFHa R R A BT AME ( 500998
53 BuBF G (E 2015 2016 2017E 2018E il =ZR&EFE) 2016-10-25
EWBNERTT) 49,589.25 61,556.84  76,974.26  94,903.41 116,968.11

HBER (1) 21.00 24.00 25.00 23.00 23.00

EBITDA(EJ37T) 1,589.69 1,989.03 256853 324646  4,053.77

#HEEBTT) 694.53 876.74 1,170.81 1,557.04 2,018.95

HBER (1) 24.00 26.00 34.00 33.00 30.00

EPS(7T/AR) 0.41 0.52 0.69 0.92 1.19

THEER(P/E) 49.05 38.85 29.10 21.88 16.87

%R (P/B) 3.64 3.02 3.33 2.94 2.53

HHEZR(P/S) 0.69 0.55 0.44 0.36 0.29

EV/EBITDA 21.24 18.08 14.67 11.90 9.49

BRERIR: wind, RXIEHEHTFT
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 6,108.57 523680  19,243.56 3,796.14  23,393.62 N7 9N 49,589.25  61,556.84  76,974.26  94,903.41 #HHHHHH#]
Ivilidlie 10,24587  12,350.96  17,600.81 2043529  27,381.66 Bl A 4583444  56,732.60  70,841.70  87328.43 ##HHHH#HHH
FRATREER 2,121.04 221353 3,199.03 3,473.17 474433 BlFue KM 77.16 130.12 141.24 161.34 198.85
Fie 811414 1015220 1379733  17,202.04  22,885.81 B #EA 1,225.70 1,633.43 2,001.33 2,467.49 3,041.17
Hith 631.88 2,210.25 639.81 2,153.26 606.29 B 1,077.90 1,268.09 1,616.46 1,898.07 2,339.36
maEreait 27,221.50 32,163.73  54,480.54  47,059.91  79,011.71 552 508.99 662.46 747.79 842.84 987.25
KRR & 504.26 539.08 539.08 539.08 539.08 BrER{ERS 5261 92.93 7277 82.85 77.81
BB’ 2,787.58 3,562.80 3,713.06 3,734.75 3,665.95 ARMEEE 0.00 7.03 (7.03) 0.00 0.00
EEIR 755.69 840.28 540.17 372.10 253.26 BT SIS 4754 492 26.86 16.74 21.03
TR &= 884.02 1,028.15 990.05 951.96 913.87 Hith (95.08) (23.91) (39.67) (33.48) (42.05)
Hih 431.93 594.50 534.94 526.56 517.86 ElFE 859.98 1,049.16 1,572.80 2,139.14 2,790.78
EmaEr=aIt 536347  6,564.81  6317.31  6,124.46  5890.02 ERIZIX 9N 114.10 101.14 80.00 40.00 30.00
BrEgit 32,584.97 38,728.54 60,797.86 53,184.36  84,901.73 [ER127 18.27 44.65 40.00 3431 39.65
FEHAMER 5,847.36 393063 2123579 6,66858  26,044.12 Fi=8m 955.81 1,105.65 1,612.80 2,144.83 2,781.13
RIS IKER 6,975.52 855790 1300161 1506942  21,23155 Frig 251.94 201.31 405.13 538.78 698.62
Hith 8187.08  12770.76  14,08723  17,579.14  21,845.97 EFE 703.87 904.34 1,207.66 1,606.05 2,082.51
mAEEET 21,009.96  25259.29  48,324.62  39,317.14  69,121.64 DHERIRIRE 9.33 27.60 36.86 49.01 63.55
KHAfERR 0.00 6.47 6.47 0.00 0.00 HETFEATEFE 694.53 876.74 1,170.81 1,557.04 2,018.95
R R 1,600.00 1,282.25 1,307.66 1,307.66 1,307.66 e (T) 0.41 0.52 0.69 0.92 1.19
Hith 129.36 170.16 149.76 159.96 154.86
eI Ea Tt 1,729.36 1,458.88 1,463.90 1,467.62 1,462.52
HEET 22,739.32  26,718.18 49,78852  40,784.76  70,584.16 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 490.55 73233 767.34 813.91 874.28 )i4:S- 7]
BB 1,647.01 1,647.03 1,695.66 1,695.66 1,695.66 S9N 20.75% 24.13% 25.05% 23.29% 23.25%
BAATR 3,987.85 3978.32 3978.32 3,978.32 3,978.32 BRI 34.05% 22.00% 49.91% 36.01% 30.46%
B 6,899.73 7,495.84 8,546.34 9,890.04  11,747.63 HEFBATERE 23.87% 26.23% 33.54% 32.99% 29.67%
Hith (3,179.50)  (1,843.15)  (3978.32) (397832  (3,97832) HEFIBES
BRREET 9,845.64  12,010.37 11,009.34  12,399.60  14,317.57 ERR 7.57% 7.84% 7.97% 7.98% 8.05%
MEMREMNEES  32,584.97 3872854  60,797.86  53,184.36  84,901.73 VBRI 1.40% 1.42% 1.52% 1.64% 1.73%
ROE 7.42% 7.07% 11.43% 13.44% 15.02%
ROIC 9.34% 12.92% 13.29% 16.10% 17.53%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 703.87 904.34 1,170.81 1,557.04 2,018.95 Br=famE 69.78% 68.99% 81.89% 76.69% 83.14%
HrIERESE 24217 303.10 247.94 264.48 275.73 BRRE 59.62% 76.46% 133.18% 64.48% 202.63%
5522 A3 512.52 629.88 747.79 842.84 987.25 Mot 130 1.27 113 1.20 1.14
BEIRE (47.54) (8.73) (28.13) (18.43) (23.28) EEPELER 0.91 0.87 0.84 0.76 0.81
BlzReTm 1,03891  (1,51857) (916.50)  (2,44849)  (1,921.76) iz
HE (2,013.97) 121.25 29.82 49.01 63.55 RIWIER e 571 5.45 5.14 4.99 489
KEFDUEHR 435.96 431.26 1,251.72 246.45 1,400.45 FEEER 6.88 6.74 6.43 6.12 5.84
BASTH 1,217.66 1,280.41 80.40 69.80 55.10 RAFTEER 1.75 1.73 1.55 1.67 1.69
KHpRS 329.95 34.82 0.00 0.00 000  fEREl (5T)
Hity (3,08548)  (2,813.04) (98.20) (131.37) (81.82) SRS 0.41 0.52 0.69 0.92 1.19
REEDNIAER (1,537.86)  (1,497.80) (17.80) (61.57) (26.72) BREAEUSR 0.26 0.25 0.74 0.15 0.83
AR 7,447.36 6,819.35  22,549.92 797624  27,351.78 = o 5.52 6.65 6.04 6.83 7.93
BRAN R 351.02 656.09  (2,834.33) (842.84) (987.25) fhEER
Hith (5,021.29)  (7,891.13)  (6,942.74) (22,765.70)  (8,140.78) hEE 49.05 38.85 29.10 21.88 16.87
EREIUETR 2,777.09 (415.68) 12,772.85 (15,632.31) 18,223.75 ElEES 3.64 3.02 333 2.94 253
ICERTENF 0.00 (3.81) (1.27) (1.69) (2.26) EV/EBITDA 21.24 18.08 14.67 11.90 9.49
D& hNER 1,675.18 (1,486.03) 14,00550 (15,449.12) 19,595.23 EV/EBIT 24.66 21.01 16.24 12.95 10.18
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.
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SN FREARRNFERTWLES 20%LA
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IR N =Y 2 =
R 300 FEEHYBKERIR 15 FRHB AN AR ILEE - 10%- 10%
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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
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