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RETREERK, LHREHABRERROEZERD

R’Y ERFAR, BRERRKX

ABELIBBERE 1,000 ATE LBHREBRT SR FRE “ LigBEARE
WEHRAIRAE", BRI EBFRE, R EERERFXKATH, L
18IS, FIBFERTR. MENIRS RS EZ XS H
ESRE; B—1mHE, ESERRERENRIIME, BREATN
zbss, SHMFRIREIME .

LiREHABREREARRE, BREED

BH, ARG —ETMALESARRMOIEEAS, LREFIAEEL
4. FBREEESRYESRXZMESER R RAET=ENAILIF TR
NERY, NRIEEE, AE—HTBASTHFEART 2.2 {Z8RI’R1D,
SR BB ERABY 39.56%.

EEMHENEELESN

ETEEN~m, 28MN)IXER, SaERIE. . ARG, |
M. ER ACRFMIRIIZR AT, WIMTREFRIL. Flt. r. it
KEaARHENS, Ly E, AeEStEFRATRRENRS .
MERR XKERABERREZRENTHZ—, WRIRZ EBFAF, BX
DENRE=@BRANLBRERR XM, AREHERIGIEE,

LTRSS hls, walrmEERTt

EisFRIRESP— M SSEIFTRISS, LR ER— LI =ERI S,
2014 FRIVFIRAEARNRIRE A WLLREmiERTRIUAR 7
=, REFREERISS . BRATEEMAENRSS, REFREASEL
B, BTFREFRZEME REOEEXERS], EIXEEramE KT
RERSS . ERE, NEBEMRENDRERF, SEHALIMFHI
m, BERRTRAZHEXERE, SEELHARIERZR, SR
ERREESE, 2016 FepRRE. #E. bR, T HOHARERIR
ESASMOMT I, HEKEIMNBNFIE

RNEMGFEIBREEMRE, FRIFFRARORSEN, FEHRERAFRET,
OB AERIFIMBMFBRIA, KEMHEZEFTIRIMSBTSE .

NEFRIRFIRLEEAR, SHAFIREME, RREETHIARER
S mi EMRE .

¥Rit 2017/2018/2019 £ EPS 4389 0.74/0.99/1.23 7T, ¥J N PE 9 34/26/21
F. EREIERAERMERUAN kA, FRIBKEGAFEMN, %
B EN R

RBSHRR: RICBRAATE; TRUSHRARIESE

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1,065.17 1,488.78 2,215.31 2,676.09 3,074.83
HER (%) 13.94 39.77 48.80 20.80 14.90
EBITDA(EJ37T) 363.39 483.10 557.20 737.46 918.15
EHEERTT) 251.04 312.02 413.38 550.35 688.05
HER (%) 10.98 24.29 32.48 33.13 25.02
EPS(TT/BR) 0.45 0.56 0.74 0.99 1.23
THEER(P/E) 56.35 45.33 34.22 25.70 20.56
HI$EE(P/B) 7.09 6.31 5.44 463 3.90
MHHEP/S) 13.28 9.50 6.39 5.29 4.60
EV/EBITDA 60.00 28.36 25.69 19.08 15.05
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WS TNSE
BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 200.76 153.86 177.22 214.09 392.37 N7 9N 1,065.17 1,488.78 2,215.31 2,676.09 3,074.83
Ivilidlie 593.97 805.42 1,066.46 1,202.00 1,404.46 Bl A 458.40 683.41 1,050.06 1,220.30 1,352.92
FRATREER 61.55 81.67 131.45 128.12 153.84 BlFue KM 9.37 11.33 20.01 22.69 25.75
Fie 266.87 359.29 646.29 522.56 77311 Bl ZEA 172.59 253.25 385.46 454.94 516.57
Hith 656.71 348.63 337.87 448.39 378.40 B 109.67 144.09 218.65 263.06 289.03
maEreait 1,779.85 1,74887  2,359.29 251516  3,102.19 552 8.01 7.93 5.95 5.26 -0.10
KRR & 25.84 0.00 0.00 0.00 0.00 BrER{ERS 15.68 19.61 15.41 16.90 17.31
[EE& = 282.50 331.83 512.95 636.09 711.45 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 234.10 453.78 308.27 232.96 169.78 BRI ES 10.87 33.89 0.00 0.00 0.00
TR &= 2222 85.73 78.65 71.56 64.48 Hith -21.75 -67.78 0.00 -0.00 0.00
Hih 27.66 78.11 65.63 66.20 66.60 ElFE 302.32 403.04 519.77 692.95 873.34
EmaEr=aIt 592.33 949.46 965.49 1,006.81 1,012.30 ERIZIX 9N 3.04 10.04 481 5.96 6.94
BrEgit 2,372.18 2,698.33 3,324.78 3,521.97 4,114.49 [ER127 2.97 12.40 8.60 7.99 9.66
FEHAMER 66.24 129.74 304.09 93.08 0.00 Fi=8m 302.40 400.68 515.98 690.92 870.62
RIS IKER 88.53 89.23 199.67 140.80 226.40 Frig 51.43 71.79 95.46 127.82 161.06
Hith 134.98 17223 134.84 157.24 163.99 EFE 250.96 328.89 420.52 563.10 709.55
mAEEET 289.75 391.20 638.60 391.12 390.39 DEER IR IR -0.08 16.87 7.14 12.75 2150
KHAfERR 69.00 0.00 21.97 0.00 0.00 HETFEATEFE 251.04 312.02 413.38 550.35 688.05
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.45 0.56 0.74 0.99 1.23
Hith 12.96 23.80 15.89 17.55 19.08
eI Ea Tt 81.96 23.80 37.86 17.55 19.08
HEET 371.71 415.01 676.46 408.67 409.47 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 531 39.93 46.71 59.26 80.28 FRicRED
BB 186.00 558.00 558.00 558.00 558.00 S9N 13.94% 39.77% 48.80% 20.80% 14.90%
BAATR 970.42 584.86 584.86 584.86 584.86 EAE 3.18% 33.32% 28.96% 33.32% 26.03%
B 1,809.16 1,685.40 2,043.61 2,496.04 3,066.74 HEFBATERE 10.98% 24.29% 32.48% 33.13% 25.02%
Hith -970.42 -584.86 -584.86 -584.86 -584.86 IEFIBED
BRREET 2,000.47 2,283.32 2,648.32 3,113.29 3,705.02 ER= 56.96% 54.10% 52.60% 54.40% 56.00%
REMBER RS 2,372.18 2,698.33 3,324.78 3,521.97 4,114.49 eSS 23.57% 20.96% 18.66% 20.57% 22.38%
ROE 12.58% 13.91% 15.89% 18.02% 18.98%
ROIC 29.38% 17.19% 19.07% 20.53% 23.87%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 250.96 328.89 41338 550.35 688.05 Br=famE 15.67% 15.38% 20.35% 11.60% 9.95%
HrIERESE 53.41 73.60 31.48 39.25 44.91 BRRE -2.20% -1.19% 2.36% 4.15% 1.16%
5522 A3 9.16 3.94 5.95 5.26 -0.10 mantbE 6.14 4.47 3.69 6.43 7.95
EIRK -10.87 -33.89 0.00 0.00 0.00 ERELLER 5.22 3.55 2.68 5.09 5.97
BEiERE%T -928.08 -16.11 -484.53 -169.03 -313.80 Eizgeh
He 658.60 -307.12 7.14 12.75 21.50 RIMINKR BEE =R 2.16 213 237 2.36 2.36
KEFDUEHR 33.18 49.32 -26.58 438.58 440.56 FRAEE 465 476 441 458 475
BASTH 230.17 372.39 67.91 78.34 48.47 SEFEEER 0.59 0.59 0.74 0.78 0.81
KA R 17.72 -25.84 0.00 0.00 0.00 skt (7t)
Hith -1,117.84 -429.58 -127.82 -158.35 -98.49 SRS 0.45 0.56 0.74 0.99 1.23
REEDNETR -869.95 -83.03 -59.91 -80.01 -50.02 BREEUESR 0.06 0.09 -0.05 0.79 0.79
AR 198.24 198.74 370.06 151.75 57.22 = o 358 4.02 4.66 5.47 6.50
AR B 989.31 -21.50 -5.95 -5.26 010  fh{EHE
Hith -33161 -220.89 -254.26 -468.20 -269.58 hEE 56.35 4533 34.22 25.70 20.56
EREIUETR 855.93 -43.64 109.85 -321.71 -212.25 mis=R 7.09 6.31 5.44 463 3.90
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 60.00 28.36 25.69 19.08 15.05
& FENER 19.17 -77.36 23.37 36.86 178.29 EV/EBIT 70.25 3334 27.23 20.16 15.83
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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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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