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Sk (002781)

RI=ZFEWSTNEE, SRR, WEEHAESBFEELS

WEVTHIR W FTRENEIF LS, 152 FIXTTF 2017 F 1-9 FIFELEF 5% X]5
[ 0-30% F#2HF 20%-50% , XTI EZIIXIEA 1.1 128 1.4 12, B TP T :
17 FRI==E I SHERTEAE, FHLSRRNVEETFERELE

INE] 2017 G R AENEFBILIR S 15.44%, ELE 2017 F—=ELUCkHKALE
EREIFHESE . TIATNE 2017 £ 1-9 B3 ETREILIRX [EHRE 20%-50%N
BRHPA T s EFHER NS XTI EHEEMREAATINA T Z S HREF0
ISR FHIRNTRRAE, MNsaRWIER EIFN0 BN R E ek B R T F Ml .
NEBE LB BRI S SEN AR, SLIRR RS =T,
IERTE 2016 L FATRILIR ., BEESKIRRABIXRETHK, FIEREELH
NEIEFER, o, HFNE 17 F25F4 1.60 (ZH0EFERE (ST 17 F 4
BEBAL), WRILES 47.11%, Wik 17 £ 1-9 BFUUEES FXE, #%Rita
BEINER SIS KEEH TR,

RIBSREESE, RABEM~AER, REVSEWFERERA

AT SRR ISR ATEGER, DER VPG RADEEEETERN
BxElss, BERAERZZARENBEAER, FHEEXTEWSHMET 10
1278 ( GREMIN 30.4% ), RERAFAFFERMET 10%. BFRRESER
BFER SI%BEFEAHZH, FTIHRABHARBEFHIREF, WREWESE~%
R, AEAELERR ENEXRET, ARNEEEERIREY 5K, KK H
PREE MBI R MU AT EE .

BRI BIRRTRURDE, AESESTE R RE

2017 £R, FERMOIBRYT RIINBARELBIREAREERL, RRESHE
SR, FLREBRHESEERRE; BF=R, 28 “KIPWEKMNHKIKREST
TmERHR" ERYIRIBEREINFOKRINESD, ARSERESEAER, Nl
ABRSHEREATERR, HAOTIIERIMIENE—mhE. <83, ARFHLL
PRIEFHTIBERY IR, PREEFAEEASHEME . SR8, BURERET
RBRTEN, WEEET AT —SSLIEITYIER . SiniE Sl Sugiiz O mAY
&, Wk, ARAILABERIBIARRTHEEAEERARERAE, B
WS EEBESERERERURRLRRSHEXREMHNEESSE, RREBRIALTIEL
BARNBIERRUI S HRNN —EEHE.

BRI

AENGOITFHEEE R, ENEAEIVESHER, HTEREB, BERAGS
EMFEREFIRFARRREEWSHER; Ik, BidREINERR FTZ 2RI BX AR
&, T\ NEE—ESIE AL TR SEE R SRR R 5
BEBRNEST, QABSIBRKFEHRIF. HIIMTAE 2017-2019 £ EPS
#9071, 096, 1.17 7T, XIRIPE S 41, 31. 251, #F “SIN” ¥4,

REERR: BIER-REBBHRFETE; TFNATE—EMRE.

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 3,340.19 3,289.67 427676 5,345.96 6,414.27
HER (%) 4.19 (1.51) 30.01 25.00 19.98
EBITDA(E G 7T) 269.84 211.12 313.78 421.60 519.15
EHEERTT) 130.35 108.75 159.76 214.98 262.38
HER (%) (12.49) (16.57) 46.90 3457 22.05
EPS(TT/BR) 0.58 0.48 0.71 0.96 1.17
R (P/E) 50.82 60.91 41.46 30.81 25.25
% (P/B) 434 4.06 370 3.30 2.92
THEEZEP/S) 1.98 2.01 1.55 1.24 1.03
EV/EBITDA 29.85 35.92 22.56 18.20 14.71
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A5 TR EE
BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
BhRE 1,149.24 661.77 64151 801.89 962.14 EWN 3,340.19 3,289.67 4,276.76 5,345.96 6,414.27
RIKTUER 2,012.38 2,525.84 3,390.35 4,034.59 487413 Bl A 2,760.14 277154 3,583.52 4,463.56 5,349.26
FRAT TR 46.56 54.49 40.80 90.91 74.13 ElFe RN 117.47 4535 58.96 73.70 88.43
=i 133.63 147.02 215.85 236.13 305.53 B 25.61 28.31 36.80 46.00 55.20
Hith 26.53 76.38 25.81 71.88 56.85 BEER 79.74 99.78 129.72 162.15 194.55
maEr-at 3,368.34 346549  4,314.32 523540  6,272.79 5522 52.75 46.78 73.79 98.33 12754
KEARAIS B 0.00 48.72 48.72 48.72 48.72 RrFERERE 99.80 145.42 167.23 192.32 22117
EE&r- 55.59 50.44 38.88 26.95 14.82 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 0.00 1.68 1.01 0.60 0.36 BRI 0.00 (0.33) 0.38 041 0.48
FTREF 18.35 17.73 17.09 16.46 15.82 Hith 0.00 0.65 (0.75) (0.83) (0.95)
Hith 6.58 6.57 4.44 331 2.23 EWFE 204.68 152.16 227.11 310.30 378.60
ERaErEa It 80.52 125.14 110.14 96.04 81.95 SN2 9N 1.84 7.94 7.94 591 7.26
BrEgit 3,448.86 3,590.63 4,424.46 533144  6,354.73 Bz 0.10 0.27 0.27 0.27 0.27
SEHRMER 800.00 993.62 1,091.61 1,713.97 1,841.51 FsE 206.41 159.82 234.78 315.93 385.59
RE{FRKER 895.67 683.23 1,337.25 1,157.03 1,832.43 FRriS 76.07 51.07 75.02 100.95 123.21
Hith 22491 281.05 197.09 315.95 279.68 EFE 130.35 108.75 159.76 214.98 262.38
malRE 1,920.58 1,957.90  2,625.96 3,186.95 3,953.62 DERRIRE 0.00 0.00 0.00 0.00 0.00
KHRERR 1.93 1.33 737 138.38 132.62 HETFEAREFE 130.35 108.75 159.76 214.98 262.38
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.58 0.48 0.71 0.96 117
Hith 0.00 0.00 0.00 0.00 0.00
Rt 1.93 1.33 7.37 138.38 132.62
mRET 1,922.51 1,959.23 2,633.33 332533  4,086.25 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 Blii<BER
A 225.00 225.00 225.00 225.00 225.00 BN 4.19% -1.51% 30.01% 25.00% 19.98%
N 706.70 716.02 716.02 716.02 716.02 ZAFE -8.96% -25.66% 49.26% 36.63% 22.01%
B 1,301.35 1,406.37 1,566.13 1,781.11 2,043.49 HEFEAEERE -12.49% -16.57% 46.90% 34.57% 22.05%
Hith (706.70) (715.99) (716.02) (716.02) (716.02) HEFIgEN
BRI ST 1,526.35 1,631.40 1,791.13 2,006.11 2,268.49 EFI= 17.37% 15.75% 16.21% 16.51% 16.60%
AEMNRENER 3,448.86 3,590.63 4,424.46 5,331.44 6,354.73 EF R 3.90% 3.31% 3.74% 4.02% 4.09%
ROE 8.54% 6.67% 8.92% 10.72% 11.57%
ROIC 19.17% 11.54% 10.45% 12.39% 11.28%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 130.35 108.75 159.76 214.98 262.38 Rtz 55.74% 54.57% 59.52% 62.37% 64.30%
HrIAREsH 13.84 13.63 12.88 12.96 13.02 ERRE 32.27% -1.76% 16.89% 44.51% 29.58%
5528 48.68 4848 7379 98.33 127.54 mantb= 1.75 1.77 1.64 1.64 1.59
KREIREK 0.00 (0.33) (0.38) (0.41) (0.48) REILLER 1.68 1.69 1.56 157 151
EiERET) (405.65) (891.82) (296.90) (820.93) (236.93) EiskEh
HE 69.64 198.00 0.00 0.00 0.00 R B == 1.77 1.45 1.45 1.44 1.44
SEFEDUNER (143.14) (523.30) (50.85) (495.07) 165.53 FHRARER 28.87 23.44 2357 23.66 23.68
BRASTH 3.36 56.81 0.00 0.00 0.00 RBFEEER 1.11 0.93 1.07 1.10 1.10
KRR 0.00 48.72 0.00 0.00 000 SRS (5T)
Hith (8.34) (209.79) 0.38 0.41 0.48 =gt 0.58 0.48 071 0.96 1.17
RREDIASTR (4.97) (104.26) 0.38 0.41 0.48 BREEUSHE -0.64 -2.33 -0.23 -2.20 0.74
AR 801.93 994.95 1,098.99 1,852.35 1,974.13 SR%EF 6.78 7.25 7.96 8.92 10.08
RN EhE 478.38 (37.44) (73.82) (98.33) (127.54) faEHER
Hith (599.61) (831.08) (994.95)  (1,098.99)  (1,852.35) HmEx 50.82 60.91 41.46 30.81 25.25
ERFHUESHR 680.71 126.43 30.22 655.03 (5.76) =R 434 4.06 3.70 3.30 2.92
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.85 35.92 2256 18.20 1471
BB INER 532.59 (501.13) (20.25) 160.38 160.25 EV/EBIT 31.29 38.12 2352 18.77 15.08
BRERIR: ABAE, RKNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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SHTIBFEER

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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