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NESHINE 2017 FHEFEIRS, TMEWKAN 146.0 27T, FEEEK
28.79%; SLIVEFE 6.2 1270, BELIE 77.49%, EPS 0.50 75, MEREAR
FEmhHTmER.

RLME LR, MET KX, BARDBENE

17H1 RNBEIFEFZFN 8.77%, BELUIGI 1.30PCT, EEERAFMINIE Lk,
MET K ANBGA TR 3.43%, HPHEEZEAZEN 0.33%, B 0.04PCT;
EIRERAR 2.37%, FEE 0.26PCT; MEBERFEE 0.73%, FE{K 0.28PCT, 2
EMER XTI ANRIRIRE, SHAITERTIZRELIEK 48.2%.

NE) EFFEERTIHE#H, POY. FDY 1 DTY 277 & 182.68 Af, &
8 179.24 F, REHAA, POy, FDY, DTY $5EMNS 8K 7016, 7751,
8691 /M, EILLIRE 22.35%. 22.34%. 22.11%, FKIEEER. MEHTE,
FATWE 17H1 T ZE7E 1500 Jo/ME, X 16 T2 1190 Jo/MEAIEHE

BB RERSENE, AFRMAANTIE

RESRLITIFELLT 2016 FRITIS, TAMFBRENZE, EhEH—TIR
T, b WAREm ARG, #igin, SEEEHEF6EX 150 K,
HRIR 4%, BEEIMRBF RN 5K; TXin, REHRRELOFE,
1-6 BRITHORIEK 3%; ZmT it [5EE, ROFTRALIERRR;
TUD TR 2 FJ/KIREF 6.5%18 K. ETIIRITIHFTEREFILT,
MIHRLTIEHTERFELE 18 F.

7-8 BEBRXSEM, NiFm XGRS, 8 BRaZE, RiskIl s
ST, ITS8RE, TWEFLTEAL. FAIFt 9-10 BT WEZFRLEME
BEXIE LK,

NE)IATAE 460 5, 18 FHIE 50 M, 19 Gt o0 e, F/AFA
EINEIRE 600 5, ERSEA 16%LA L, LA ARRINE, IR
EIFH 20%RINAIIN I ANEET 18 FELF, A —S LI~ —K
%, BFIBEE—EINE,

#RF “INT TR

AT AT 2017-2019 £E EPS A 1.26 75, 1.61 75H 1.83 75, INRIAL
2017 £ PE11X, HRRIDEZF WSRO, ROKLEHKIN 100 JT/ME,
N EPSIEZ 0.21 JT, 2F 0L EAE], 445 2017 £ 15 {3 PE, 45H
¥R 18.9 75, “SEN” R,

RBEHRR: RMNETEL; TiiEmRA TR,

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 21,753.68  25581.57 3258328 3947174 4468857
HER (%) (13.31) 17.60 27.37 21.14 13.22
EBITDA(E G 7T) 1,282.71 2,564.34 2,608.16 3,144.78 3,523.18
EHEERTT) 115.20 1,132.15 1,557.16 1,987.32 2,252.45
HER (%) 3.00 882.73 37.54 27.63 13.34
EPS(TT/BR) 0.09 0.92 1.26 1.61 1.83
THEER(P/E) 154.41 15.71 11.42 8.95 7.90
HI$EE(P/B) 256 1.62 1.47 1.32 1.18
THEEZEP/S) 0.82 0.70 0.55 0.45 0.40
EV/EBITDA 12.89 7.49 7.01 5.25 435
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 1,417.94 1,700.43 2,606.66 3,157.74 4,008.29 N7 9N 21,753.68 2558157 32,583.28 39,471.74  44,688.57
Ivilidlie 264.27 691.09 576.04 520.40 720.95 Bl A 20,605.03 2332640 2949751  35689.89  40,412.89
FRAS TR 144.80 233.89 257.73 337.10 336.45 BlFue KM 13.09 62.09 26.07 31.58 3575
Fie 2,097.23 2,088.23 2,828.02 3,120.29 3,615.19 Bl ZEA 74.15 91.18 114.04 138.15 156.41
Hith 1,328.59 2,754.03 2,929.88 2,947.27 3,045.81 B 667.63 591.79 814.58 986.79 1,117.21
maEreait 525283  7,467.67  9,198.34  10,082.79  11,726.70 552 297.23 181.19 180.00 180.00 180.00
KRR & 9.61 38.39 38.39 38.39 38.39 BrER{ERS 3.18 25.63 15.00 15.00 15.00
BB’ 8,074.73 8,910.72 9,468.54 9,819.13  10,033.38 ARMEEE 5.49 (6.17) 0.00 0.00 0.00
wETRE 1,213.71 1,930.42 1,518.25 1,270.95 1,122.57 BRI ES (46.23) 57.64 11.02 11.02 11.02
TR &= 490.58 538.41 511.68 484.95 458.22 Hith 81.48 (102.95) (22.04) (22.04) (22.04)
Hith 63.76 114.91 73.25 86.43 91.53 ElFE 52.63 1,354.77 1947.09 244134 278232
EmaEr=aIt 9,852.40 11,532.85 11,610.11 11,699.85  11,744.09 ERIZIX 9N 170.76 85.64 135.29 130.56 117.17
BrEgit 15,105.23  19,000.51  20,808.45 21,782.64  23,470.79 [ER127 72.39 36.08 57.31 55.26 4955
FEHAMER 3,796.66 1,856.14 1,699.92 388.63 0.00 Fi=8m 151.00 1,404.33 2,025.07 2,516.65 2,849.94
RIS IKER 1,545.12 1,644.15 2,544.07 2,541.95 3,226.12 Frig 31.06 261.65 364.51 453.00 512.99
Hith 1,356.32 3,001.90 3,013.06 3,832.81 3,563.70 EFE 119.94 1,142.68 1,660.56 2,063.65 2,336.95
mAEEET 6,698.10 650219  7,257.05  6,763.39  6,789.82 DEBRIRIRE 473 1054 103.40 76.33 84.50
KHAfERR 90.00 140.00 0.00 0.00 0.00 HETFEATEFE 115.20 1,132.15 1,557.16 1,987.32 2,252.45
R R 1,295.18 1,297.45 1,295.22 1,295.95 1,296.20 e (T) 0.09 0.92 1.26 1.61 1.83
Hith 41.39 42.47 42.42 42.09 42.33
eI Ea Tt 1,426.56 1,479.91 1,337.64 1,338.04 1,338.53
HEET 8,124.66  7,982.10  8,594.69 8,101.43  8,128.35 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 35.18 43.44 146.84 223.17 307.67 FRicRED
BB 963.60 1,231.94 1,231.94 1,231.94 1,231.94 S9N -13.31% 17.60% 27.37% 21.14% 13.22%
BAATR 2,827.28 5,518.84 5,518.84 5518.84 5518.84 BRI -47.68%  2474.05% 43.72% 25.38% 13.97%
B 5,982.85 974497 1083498 1222611  13,802.82 HEFBATERE 3.00% 882.73% 37.54% 27.63% 13.34%
Hits (2.82835)  (552078)  (551884)  (551884)  (5518.84) FIBEH
BRREET 6,980.56  11,018.41 12,213.76 13,681.21  15,342.43 ERR 5.28% 8.82% 9.47% 9.58% 9.57%
MEMRENIES 1510523  19,000.51  20,808.45  21,782.64  23,470.79 VBRI 0.53% 4.43% 4.78% 5.03% 5.04%
ROE 1.66% 10.32% 12.90% 14.77% 14.98%
ROIC 2.64% 11.57% 13.96% 17.10% 19.95%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 119.94 1,142.68 1,557.16 1,987.32 2,252.45 Br=famE 53.79% 42.01% 41.30% 37.19% 34.63%
HrIERESE 932.84 1,028.38 481.07 523.44 560.86 BRRE 28.92% 12.74% 24.46% 21.56% 20.88%
5522 A3 223.01 189.32 180.00 180.00 180.00 Mot 0.78 1.15 127 1.49 1.73
BRI 46.23 (57.64) (11.02) (11.02) (11.02) EEPELER 0.47 0.83 0.88 1.03 1.19
BlzReTm 205.72 273.90 68.58 470.06 (362.80) EizkeNn
HY 37.28 463.86 103.40 76.33 84.50 RIMINKR BEE =R 88.39 53.55 51.43 72.00 72.00
KEFDUEHR 1,565.02  3,040.50  2,379.20  3,226.13  2,703.99 FRAEE 11.14 12.22 13.26 13.27 1327
BASTH 1,351.00 2,656.60 600.04 600.33 599.76 DB 151 1.50 1.64 1.85 1.98
KA R 0.02 28.78 0.00 0.00 0.00 skt (7t)
Hith (3,052.16)  (6,894.01)  (1,189.02)  (1,189.31)  (1,188.75) B 0.09 0.92 1.26 161 1.83
REEDNIAER (1,701.14)  (4,208.64) (588.98) (588.98) (588.98) BREAEUSR 1.27 247 1.93 2.62 2.19
AR 5,303.25 3,293.59 3,038.94 1,739.65 1,329.16 = o 5.64 8.91 9.80 10.92 12.20
G (263.90) 2,777.84 (162.19) (174.71) (172.95) fhEER
Hith (4,83051)  (4,11268) (3,760.73)  (3,651.01)  (2,420.68) hEE 154.41 15.71 11.42 8.95 7.90
SREUER 208.84 1,958.75 (883.98)  (2,086.07)  (1,264.46) HiER 2.56 1.62 1.47 1.32 1.18
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.89 7.49 7.01 5.25 435
& FENER 72.72 790.61 906.23 551.08 850.55 EV/EBIT 47.24 12,51 8.60 6.30 517
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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

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