ATHRE | HERAT

Yo i

‘ TF SECURITIES

YeIRFR ( 300383 )

IDC MUER EERFRA, AWS AR R WABYZTT

E L

NENTE 2017 iR, SEIEVVIIN 18.04 1275, BEGIEK 115.32%; A8
FAEERE 2.09 1275, ELECIEK 58.37%.,

$=7 Ipc fgk, IC ERI|RAHMEFN LT, HERGES IDc KR
SaF AWS ERIFEnR NP E RN . BEVTUENUET X, AFWAM

FFERE ARG, FEFAILEITIEA,
IDC HUERIAE R, FERERTURT, BAIBEHIRS

PIKRE, REPATESEMN . TR SIEKFEHRE ., Hdh8E
IDC HUFEFE 3538k 6000 FLA L, BEELIEKIR 30%, FHEYEFFAS

BN ; [ERT IDC 1BERSSBIAEFIZFRIAER] 57.38%, BEILURRFA 5.17%,

EERTEAENE LRKRT. F4, IDCMMBAERSHELER.

RSN, NFLEBRERITEEMAE. RMERUTEEERITEER
BB ELHNEENER, RRFBNATE BB RRESTH
WWTIF. BARE, SIMEREREHT, FERMEELBETEEAR

SRMHET 4 HMUERIIRSSAES, eIV R T T IRSCEA

RIEAT] IDC MK, BT, EiEFEE . HBREIER OE FHFEIPE
BilskEE it EIREE, 41, KAHEEMXEEET OBFEESGNL .
XF] IDC MR RIFERE =75 IDC WLt .

=itEWSER SRR , REREAOX

NEERB InC WENER, FEERRITETRG. ATBfIitELSE
BIENNSE: Saas, AWS, BE=IRS . IREPENAT=TEWSKA
HEAREWWNEIT 6 5k, RIELIEK 285.22%, 1AZ] 12.43 {275, E& AWS
FEIRTTERLY 6 12N, BB 1 IZHARIEZE T AWS EERAB=EL
FETHRBRAZSE . B4 saas ULTNERHTATES; ATIEBHREE.
IBERSEREREEAT, FEFREBANBLIEE 216.5%, FTE2ATF
BE=R, BEBN=IRSLHHBERERH

g AVE

NEWERSE =T IDC o3k, BEEHIROMEN FRRERFE—ERT, EH
IDC BFIMHE; PRXINT=ITEHRZEHR, Aws IATEBEE =R

S REZE 8 FRIT/AT] 2017-2019 £ EPS 95179 0.32 7T, 0.44 750 0.60
TG, #EE 1B TR,

MBSIRR: HEPOTWREME . ITEWSHET A ATRE]

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 591.53 2,317.63 3,834.51 5,184.98 7,018.70
HER (%) 36.13 291.80 65.45 35.22 3537
EBITDA(E G 7T) 157.69 530.69 572.09 796.39 1,065.23
EHEERTT) 113.59 335.16 458.41 630.51 862.71
HER (%) 19.34 195.07 36.77 37.54 36.83
EPS(TT/BR) 0.08 0.23 0.32 0.44 0.60
THEER(P/E) 163.75 55.50 40.58 29.50 21.56
% (P/B) 24.41 3.07 2.61 2.45 2.26
TEEKP/S) 31.44 8.03 4.85 3.59 2.65
EV/EBITDA 193.97 36.57 32.83 2251 16.23
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 184.83 264.65 813.41 869.98 1,512.95 N7 9N 591.53 2,317.63 3,834.51 5,184.98 7,018.70
Ivilidlie 168.35 647.31 748.60 1,138.93 1,416.15 Bl A 396.22 1,677.49 3,025.48 4,104.09 5,547.92
FRAS TR 9.18 218.64 192.24 365.12 388.32 BlFue KM 0.63 12.08 26.62 36.00 48.73
Fie 131 312 13.68 5.99 23.96 Bl #EA 15.56 2242 26.84 36.29 4913
Hith 11.45 1,603.68 1,603.68 1,072.94 1,426.76 B 63.10 218.26 249.24 285.17 386.03
maEreait 375.12 2,737.39 3,371.61 345295  4,768.15 552 5.25 63.40 34.30 48.90 41.60
KRR & 1.38 1043 1043 10.43 1043 BrER{ERS 1.32 2.07 1.36 1.58 1.67
[EE& = 509.17 272452 2,883.58 2,989.52 3,050.59 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 286.36 42557 291.34 222.81 163.68 BRI ES 0.51 2048 20.00 20.00 20.00
TR &= 24568 410.16 398.20 386.25 374.30 Hith (1.01) (40.96) (40.00) (40.00) (40.00)
Hih 157.93 2,609.54 2,597.07 2,584.50 2,572.09 ElFE 109.96 342.38 490.67 692.93 963.63
EmaEr=aIt 1,200.52 6,180.23 6,180.63 6,193.51 6,171.10 ERIZIX 9N 21.96 50.12 50.00 50.00 50.00
BrEgit 1,575.64 8,917.62 9,552.24 9,646.46  10,939.25 [ER127 0.30 1.29 0.43 0.43 0.43
FEHAMER 131.00 60.00 0.00 0.00 0.00 Fi=8m 131.62 391.21 540.24 742.50 1,013.19
RIS IKER 117.69 652.93 698.65 1,154.87 1,356.02 Frig 17.44 60.00 82.85 113.88 155.39
Hith 68.22 314.38 486.59 438.36 890.83 EFE 114.18 331.21 457.38 628.63 857.80
mAEEET 316.91 1,027.31 1,185.24 1,593.23 2,246.85 DHERIRIRE 0.59 (3.95) (1.03) (1.88) (4.90)
KHAfERR 0.00 1,386.19 808.31 0.00 0.00 HETFEATEFE 113.59 335.16 458.41 630.51 862.71
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.08 0.23 0.32 0.44 0.60
Hith 106.30 60.41 56.65 74.45 63.83
eI Ea Tt 106.30 1,446.60 864.96 74.45 63.83
HEET 423.21 2,47391  2,050.20 1,667.68 2,310.68 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRRNGE 390.38 387.93 386.91 385.02 380.12 FRicRED
BB 545.80 723.18 1,446.38 1,446.38 1,446.38 S9N 36.13% 291.80% 65.45% 35.22% 35.37%
BAATR 10.97 4,803.09 4,803.09 4,803.09 4,803.09 EAE -2.20% 211.36% 43.31% 41.22% 39.06%
B 216.25 5,332.61 5,668.76 6,147.38 6,802.07 HEFBATERE 19.34% 195.07% 36.77% 37.54% 36.83%
Hith (1097)  (4,803.09)  (4,803.09)  (4,803.09)  (4,803.09) HRIEES
BRREET 1,152.43 6,443.72 7,502.05 7,978.78 8,628.57 ER= 33.02% 27.62% 21.10% 20.85% 20.96%
REMBER RS 1,575.64 8,917.62 9,552.24 9,646.46  10,939.25 VBRI 19.20% 14.46% 11.95% 12.16% 12.29%
ROE 14.91% 5.53% 6.44% 8.30% 10.46%
ROIC 28.48% 36.46% 6.00% 8.61% 12.29%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 114.18 331.21 458.41 630.51 862.71 Br=famE 26.86% 27.74% 21.46% 17.29% 21.12%
HrIERESE 52.08 135.56 4712 54.55 60.01 BRRE -10.13% 1.67% 10.17% 5.37% 9.24%
5522 A3 5.72 68.81 34.30 48.90 41.60 Mot 118 2.66 2.84 217 212
BB IREK (0.51) (20.48) (20.00) (20.00) (20.00) ERELR 1.18 2.66 283 216 211
BlzReTm 2811  (1,619.16) 141.18 413.60 (16.82) iz
He (99.67) 1,583.57 (1.03) (1.88) (4.90) RIWIER e 5.49 5.68 5.49 5.49 5.49
KEFDUEHR 99.91 479.52 659.98 1,125.68 922.59 FRAEE 482.47 1,048.39 456.68 527.32 468.67
BASTH 567.55 5,095.10 63.76 62.19 60.62 RAFTEER 0.49 0.44 0.42 0.54 0.68
KA R 1.38 9.05 0.00 0.00 0.00 skt (7t)
Hith (837.97)  (8,244.17) (103.76) (122.19) (90.62) B 0.08 0.23 0.32 0.44 0.60
REEDNIAER (269.03)  (3,140.02) (40.00) (60.00) (30.00) BREENER 0.07 033 0.46 0.78 0.64
AR 131.00 1,446.19 808.31 0.00 0.00 = o 0.53 419 492 5.25 5.70
G 131.20 4,906.09 688.90 (48.90) (41.60) fhEER
Hith (153.65)  (3,605.53)  (1,568.44) (960.21) (208.02) hEE 163.75 55.50 40.58 29.50 21.56
SREUER 108.55 2,746.75 (71.23)  (1,009.11) (249.62) HiER 24.41 3.07 261 245 2.26
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 193.97 36.57 32.83 2251 16.23
&S EINER (60.57) 86.25 548.75 56.57 642.97 EV/EBIT 265.48 4783 35.78 24.17 17.20
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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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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