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WEHRFETHE, XiTRIRSHEEEIAT R

B . A8 2017 F=FEWESETRE, FiHRAER A S%FE 3{27t-3.6
{Z7c, BEECIEE 41.39%-69.67%.

WRERRFSTH. MRERWSRHR, o3 TPFHE 1.225x, 5 a2
5F. EBEIFISTE CRORE, Q3 BEEFEMISES. B,

ATt 2017 FAM=FEEFWEIIEKY 145, HPitERABXER
FSWATHR FFEERIERKY 190%LL E . ZIRBEATHRHERNINER.

ATIRRSEBE AT FEEY. TEINAEEIVEEREEEK
—EEFIRE, MENZIEASRSEEB BRE 16 K, ERFRE
“IRSH ALRE AR EER TEHEK AR 2017 FRZA]
EREENNEEFIERFIRGEEITFAIE, WREAE, RIFEISLIUX
#ERY, 2018 FARBEEZIWSE . FILUAMNBREE EE, WRATBRRF
FREBIS SEFRRIARERIGHER, BBART S AWS SERIRIRSZ IS 8E
BTt . BRIASBRRMAEL T TEEEIIRES, FHIRFER T
BETERAEASELME. REEXMRGE, MTAEANZRSHRER
BRIREWE, ARRBEEATIZHE A Aws,

NEEHBIERS WS EIENNSE: Saas, AWS, BE=RS. M 2017 ¥
FRE, NEIERE W SN HBEE W NEBID 6 5, FEILLIEGIK 285.22%,
1XF) 12.43 {275 . B AWS KIRRBRL 6 12U, A 1 ZHNKAER
HWHEZRER 5 {ZLL EANFUER/N, BRITARDBAEET AWS £E
AAB=ELEETHEAZESF .

IDC HUABMIE R EARERTUEF, BAEDIRE. DTCRE, 2017 E¥FH
2 IDC HIAEREIER 6000 SLA L, EILCIGIKIT 30%, FEEHIEFFIATIEIIK
N; [EIRY IDC IBERSBATEFRIAT] 57.38%, BLIRHA 5.17%, £EE
ATBENELREREH . 55, IDCHBREFFRELER.

RIBAE] IDC A, BEF . LBFRE . HEBREIET UL T FRIRFE
BilsREDR EIREE, 5, KAHFEEMXIEEET OBFEESML .
BUCKE, fEMB £8A R AN ERMET 4 B MERIIRSEES,
AT IDC R RIFERE =77 IDC TELRIHAL .

BRI
RNEWEAE=T5 IDC ok, BEEHIEROMER DRERH—PREA, 1SH
IDC BFIMEHE; PREAXEIATDRIUTEDHERHR, Aws IRTBES TR

S REZEHEFRIT/AT] 2017-2019 £ EPS 9519 0.32 7T, 0.44 75F0 0.60
TG, #EEF 18T TR.

MBEIRR: HEPOTWREME . ARSI SHET AT

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) 188.20 63.78 46.63 33.90 24.78
%R (P/B) 28.05 353 3.00 2.82 2.59
TEEKP/S) 36.14 9.22 5.58 412 3.05
EV/EBITDA 193.97 36.57 37.69 26.00 18.84
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A5 TR EE
BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 184.83 264.65 813.41 869.98 1,512.95 B 591.53 2,317.63 3,834.51 5,184.98 7,018.70
RIKTUER 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
FRAT TR 9.18 218.64 192.24 365.12 388.32 SN Z Sl 0.63 12.08 26.62 36.00 4873
=i 1.31 3.12 13.68 5.99 23.96 Bz 15.56 22.42 26.84 36.29 49.13
Hith 11.45 1,603.68 1,603.68 1,072.94 1,426.76 BEER 63.10 218.26 249.24 285.17 386.03
maEr-at 375.12 2,737.39 3,371.61 345295  4,768.15 5522 5.25 63.40 34.30 48.90 41.60
KEARAIS B 1.38 1043 1043 1043 1043 RrFERERE 1.32 2.07 1.36 1.58 1.67
EE&r- 509.17 2,724.52 2,883.58 2,989.52 3,050.59 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 286.36 42557 291.34 22281 163.68 KRREW 0.51 2048 20.00 20.00 20.00
TR &= 245.68 410.16 398.20 386.25 374.30 Hith (1.01) (40.96) (40.00) (40.00) (40.00)
Hith 157.93 2,609.54 2,597.07 2,584.50 2,572.09 EWFE 109.96 342.38 490.67 692.93 963.63
ERBE=EIT 1,200.52 6,180.23 6,180.63 6,193.51 6,171.10 SN2 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 Bllshbsz 0.30 1.29 043 0.43 0.43
S2HRMERR 131.00 60.00 0.00 0.00 0.00 FIESER 131.62 391.21 540.24 742.50 1,013.19
RE{FRKER 117.69 652.93 698.65 1,154.87 1,356.02 FRriS 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
bl =ynd 316.91 1,027.31 1,185.24 1,593.23 2,246.85 DERRIRE 0.59 (3.95) (1.03) (1.88) (4.90)
KHRERR 0.00 1,386.19 808.31 0.00 0.00 HETFEAREFE 113.59 335.16 458.41 630.51 862.71
RIS 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.08 0.23 0.32 0.44 0.60
Hith 106.30 60.41 56.65 74.45 63.83
Rt 106.30 1,446.60 864.96 74.45 63.83
mRET 423.21 2,473.91  2,050.20 1,667.68 2,310.68 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 390.38 387.93 386.91 385.02 380.12 Blii<BER
A 545.80 723.18 1,446.38 1,446.38 1,446.38 BN 36.13% 291.80% 65.45% 35.22% 35.37%
N 10.97 4,803.09 4,803.09 4,803.09 4,803.09 ZAFE -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 HEFEAEERE 19.34% 195.07% 36.77% 37.54% 36.83%
Hith (10.97)  (4,803.09)  (4,803.09)  (4,803.09)  (4,803.09) AIEN
BRI ST 1,152.43 6,443.72 7,502.05 7,978.78 8,628.57 EFI= 33.02% 27.62% 21.10% 20.85% 20.96%
AEMNRENER 1,575.64 8,917.62 9,552.24 9,646.46  10,939.25 EF R 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%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
EFiE 114.18 33121 458.41 630.51 862.71 Rtz 26.86% 27.74% 21.46% 17.29% 21.12%
HrIAREsH 52.08 135.56 4712 54.55 60.01 ERRE -10.13% 1.67% 10.17% 5.37% 9.24%
5528 5.72 68.81 34.30 48.90 41.60 ot 1.18 2.66 2.84 217 212
KREIREK (0.51) (20.48) (20.00) (20.00) (20.00) EEELER 118 2.66 283 2.16 211
EiERET) 2811  (1,619.16) 141.18 413.60 (16.82) EiskEh
HE (99.67) 158357 (1.03) (1.88) (4.90) RIWIFR BEEER 5.49 5.68 5.49 5.49 5.49
KEFIER 99.91 479.52 659.98 1,125.68 922.59 TR 482.47 1,048.39 456.68 527.32 468.67
BRASTH 567.55 5,095.10 63.76 62.19 60.62 RBFEEER 0.49 0.44 0.42 0.54 0.68
KEpIEE 1.38 9.05 0.00 0.00 000  EhERR (7T)
Hith (837.97)  (8,244.17) (103.76) (122.19) (90.62) SRl 0.08 0.23 0.32 0.44 0.60
REFEDNST (269.03)  (3,140.02) (40.00) (60.00) (30.00) BREEUSHE 0.07 0.33 0.46 0.78 0.64
AR 131.00 1,446.19 808.31 0.00 0.00 SR%EF 0.53 419 4.92 5.25 5.70
RN EhE 131.20 4,906.09 688.90 (48.90) (41.60) faEHER
Hith (153.65)  (3,605.53)  (1,568.44) (960.21) (208.02) HmEx 188.20 63.78 46.63 33.90 24.78
EREDUSHR 108.55 2,746.75 (71.23)  (1,009.11) (249.62) mEE 28.05 353 3.00 2.82 2.59
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 193.97 36.57 37.69 26.00 18.84
BB INER (60.57) 86.25 548.75 56.57 642.97 EV/EBIT 265.48 47.83 41.07 27.91 19.97
BRERIR: ABAE, RKNIESHRAT
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HRg%: 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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