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10 B 17 H, RBRHB=FRAEFR, 2017 FRI=ZFELTLWEUL 71.57
1275, BEHCIEI 83.51%; SLWMIFEF EHATREANEFE 18.12 27T,
BIECIBI< 2.85%; XYM EPS 9 1.64 Jo/B%, EELTFE 3.53%, H, F£==F
ERBLIEN 29.26 1278, BEHUIEGK 81.11%; JHEF EHATREKAS
i 6.12 {275, BEETBE 11.25%. AT 2017 FLFHBEF EHAT
BRAA9EF)E 23.5 {27t—26 {270, EILLIEE 1.21%—11.98%.,

1. LIE#MT, WESHEKERFESTE.

2017 FRI=EE, AT4EEE 524 FiL, REAFFEAEK 154.25%;
EWANZ B IUE RIS TEEY K 83.51%, BITUENEETIT,
NEIEIBHEEIMN 14.56 7o/ AFr, BIELTBE 22.04%, SCEF 22.47 {Z7T,
LIS 16.58% ., BN EFRBEAUEY KekBYE~FIH. [RIHEE. RIiT
REEIEN, AE=ZRLXIBREH, HEEA. EBER. USEBS
BURF 221.20%. 182.29%. 83.08%, L4 &F|iE 345.84 75 ( E=FE LY
;?;FIJ 267.22 7o/3k, FETEEAINSF)E 304.27 7o/k ), AEEFEIEE
Y5 2.85%

2, FEAURPREEK, BCRETK.

EHLck, REZEEERE, KBV 2887F 8¢, Bal, AEEEE+
REBXWIFATRIRFIETRE, MREEEFENRRIEKEEEM,
BHZE9 B 30 H, ATEFHEWEFT 12.55 27T, FUHAIHE 50 25k
. LAUAERY, FAIFT, 2017-2018 &, ABEERE BIEHUEREIAZ] 700
J3. 1000 J53k, [EILVIEE 125%. 43%.,

3. ZXERRE, ZERRERED.

Hel, ASERLTFREEMEANR =R TEHRITE . siFELIS A AFF
KRITBLABAE] 16.8 {270k, RERIEFEEFRRESHER 23.2 12
TOAEATIRG . IREHAR, AEE=HRTIFRITLIZHIREBL, M
8127, NEIKIRENRESIER, BT 48 {Z7ThUFELgE, EREHETNT
KEABRZUSD .

BRI 1F 2017-2018 381 15 JT/ AT 14 TT/AFBIRIET, FAIM
it, 2017-2018 &, ANTEFESBIA 26.37 12, 28.00 {275, ELLIEK
13.58%. 6.18%, XJRI EPS2.28. 2.42 To/i%, ZEEEIATEREB=MIEAR
RN FELLEN, 4F 2018 £ 20 FHEXR, 6 B BHriN 48 7T,
#HE “IN” TR

RBEIRR: BRI ; BRRERG;

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 3,003.47 560591 1050437  14,00629  16,907.58
HER (%) 15.31 86.65 87.38 33.34 20.71
EBITDA(E G 7T) 859.67 2,867.35 2,977.89 3,110.38 1,594.05
EHEERTT) 595.85 2,321.90 2,637.10 2,800.20 1,311.90
HER (%) 642.97 289.68 13.58 6.18 (53.15)
EPS(TT/BR) 051 2.00 2.28 2.42 1.13
TR (P/E) 77.71 19.94 17.56 16.54 35.30
HI$EE(P/B) 13.15 8.18 5.69 463 4.26
THEEZEP/S) 15.42 8.26 441 331 2.74
EV/EBITDA 30.06 9.61 16.77 15.21 30.59
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 836.29 983.91 840.35 840.38 760.84 N7 9N 3,003.47 560591  10,504.37 14,006.29  16,907.58
Ivilidlie 0.22 0.26 0.64 0.56 0.88 Bl A 2,26391 3,044.44 721300  10,604.41  15021.25
FRAS TR 8.38 45.79 47.28 85.59 130.85 BlFue KM 0.00 6.24 3.90 6.93 11.15
Fie 1,156.00 2,618.05 474747 6,665.55  10,043.33 Bl #EA 6.20 13.56 52.52 44.28 4058
Hith 512.89 7017 237.85 273.64 193.89 B 101.75 149.54 47270 492.80 507.23
maEreait 2,513.78 3,718.17 5,873.59 7,865.71  11,129.79 552 127.50 172.24 210.50 150.71 108.93
KRR & 46.79 47.33 47.33 47.33 47.33 BrER{ERS 0.01 0.01 0.00 0.01 0.01
[EE& = 3,393.74 7,483.22 7,978.90 8,463.22 8,471.76 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 758.85 850.97 750.58 525.29 262.65 BT SIS 1.33 8.12 3.82 442 5.45
TR 169.83 232.84 22572 218.60 211.48 Hith (2.67) (16.25) (7.63) (8.85) (10.91)
Hih 184.54 598.80 307.33 380.10 42874 ElFE 505.43 2,228.01 2,555.57 2,711.58 1,223.89
EmaEr=aIt 4,553.75 9,213.15  9,309.86 9,634.54  9,421.95 ERIZIX 9N 9158 96.65 82.95 90.39 90.00
BrEgit 7,067.53 12,931.32 1518345 17,500.25 20,551.74 Blshsz 1.16 2.76 1.42 1.78 1.99
FEHAMER 1,773.00 2,500.00 3,735.89 1,404.95 2,341.60 Fi=8m 595.85 2,321.90 2,637.10 2,800.20 1,311.90
RIS IKER 569.60 1,703.16 1,469.52 4,077.09 4,482.18 Frig 0.00 0.00 0.00 0.00 0.00
Hith 545.81 990.79 1,119.05 1,498.37 1,928.87 EFE 595.85 2,321.90 2,637.10 2,800.20 1,311.90
mAEEET 2,888.41 5,193.95 6,324.45 6,980.41 8,752.65 DHERIRIRE 0.00 0.00 0.00 0.00 0.00
KHAfERR 546.84 995.35 321.93 0.00 258.75 HETFEATEFE 595.85 2,321.90 2,637.10 2,800.20 1,311.90
R R 0.00 992.32 330.77 441.03 588.04 e (T) 0.51 2.00 228 2.42 1.13
Hith 110.27 88.26 66.52 88.35 81.04
eI Ea Tt 657.11 2,075.92 719.23 529.38 927.84
HEET 3,545.53 7,269.87 7,043.68 7,509.79 9,680.48 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 0.00 0.00 0.00 0.00 0.00 FRicRED
BB 516.87 1,033.75 1,158.46 1,158.46 1,158.46 S9N 15.31% 86.65% 87.38% 33.34% 20.71%
BAATR 1,456.16 939.29 1,564.95 1,580.84 1,602.03 BRI 2309.65% 340.81% 14.70% 6.10% -54.86%
B 3,005.13 4,627.70 6,981.30 8,831.99 9,712.79 HEFBATERE 642.97% 289.68% 13.58% 6.18% -53.15%
Hith (1,456.16) (939.29)  (1,564.95)  (1,580.84)  (1,602.03) HRIEES
BRREET 3,522.01 566145  8,139.76 9,990.45  10,871.25 ERR 24.62% 45.69% 31.33% 24.29% 11.16%
REMBER RS 7,067.53  12,931.32 1518345 17,500.25 20,551.74 VBRI 19.84% 41.42% 25.10% 19.99% 7.76%
ROE 16.92% 41.01% 32.40% 28.03% 12.07%
ROIC 18.91% 47.67% 30.22% 24.33% 12.11%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 595.85 2,321.90 2,637.10 2,800.20 1,311.90 Br=famE 50.17% 56.22% 46.39% 42.91% 47.10%
HrIERESE 226.74 467.11 211.83 248.09 261.22 BRRE 1.62% 3.10% 14.88% 14.34% 40.74%
5522 A3 124.84 17854 210.50 150.71 108.93 Mot 0.87 0.72 0.93 1.13 1.27
BRI (1.33) (8.12) (3.82) (4.42) (5.45) EEPELER 0.47 0.21 0.18 017 0.12
BlzReTm (444.88)  (1,406.88)  (2,024.90) 94742  (2,602.92) Eizgeh
HY 414.19 (270.08) 0.00 0.00 0.00 RIMINKR BEE =R 26,934.22  23493.03 2349303 2349303  23493.03
FEEFNETR 915.40 1,282.47 1,030.71 4,141.99 (926.31) FEERER 2.74 2.97 2.85 2.45 2.02
BAXE 1,917.41 4,734.26 621.73 47817 7.31 SRR 0.54 0.56 0.75 0.86 0.89
KEpRAE (0.90) 0.54 0.00 0.00 000  fERREHE (5T)
Hith (4,227.86)  (8,600.77)  (1,122.58) (989.64) (23.04) B 0.51 2.00 2.28 242 113
REEDNIAER (2,311.35)  (3,865.97) (500.85) (511.47) (15.73) BREAEUSR 0.79 111 0.89 3.58 -0.80
AR 2,533.59 5,074.58 4,770.44 2,240.16 3,642.70 = o 3.04 4.89 7.03 8.62 9.38
G 865.19 (172.24) 539.89 (134.82) (87.75) fhEER
Hith (1,619.30)  (2,230.96)  (5983.74)  (5735.84)  (2,692.45) hEE 77.71 19.94 17.56 16.54 35.30
EREIUETR 1,779.49 2,671.38 (673.42)  (3,630.50) 862.50 ElEES 13.15 8.18 5.69 463 426
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.06 9.61 16.77 15.21 30.59
&S EINER 383.54 87.87 (143.56) 0.03 (79.54) EV/EBIT 40.83 11.48 18.05 16.53 36.58
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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