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BREALURERG1T 7.7 1278, ERRIESFKINAMEEN 3.89 27T, &
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KREWN: BHE, AEEERANS PDT, Hbik TETRA 428, JEHTH
il DMR PR EERLIEW 7.7 27T, FECIER 61.8%, BYMRIEFIIE
BETAN, WBEE HVF REERERFAEBRUNTH O TREREF,
Eh “—F— HEFRENSZITEIE, KWASRIRERESE;

KHIE, AEFAKFHR—RKE. REEBERNEE. REHETE,

NEIBIMTIZALE . INERFERIRIER . HRIHABGRE], SROESE

SR (BN SHIRFE] 30% ), W AREIRK, EZEARNMENES
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FRITAE] 2017-2019 EE)&FES 7.06 12 11.76 1ZF1 16.98 27T, RIN. 18
£F PE26x, 3 “IN” 4,

Rz BRIMBERARIE, BN KZHE

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 2,477.56 3,435.50 5,991.14 7,986.43  10,300.21
HBER () 27.09 38.66 74.39 33.30 28.97
EBITDA(EJ37T) 339.61 431.37 869.21 1,402.53 1,995.59
EHEERTT) 253.18 401.83 705.82 1,175.99 1,698.00
HER (%) 485.19 58.71 75.65 66.61 44.39
EPS(TT/BR) 0.14 0.23 0.40 0.67 0.97
TR (P/E) 122.71 77.32 44.02 26.42 18.30
HI$EE(P/B) 13.59 6.53 5.84 5.00 413
THEEZEP/S) 12.54 9.04 5.19 3.89 3.02
EV/EBITDA 57.54 51.63 36.03 22.10 15.86
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 532.65 504.38 898.67 1,197.96 1,545.03 N7 9N 2,477.56 3,435.50 5,991.14 7,986.43  10,300.21
Ivilidlie 1,510.15 2,392.82 413384 4,599.04 6,796.15 Bl A 1,249.86 1,751.03 2,889.19 3,838.14 4,971.83
FRAS TR 76.83 93.33 207.20 189.27 315.37 BlFue KM 18.86 37.20 65.90 87.85 79.31
Fie 681.05 887.55 1,565.36 1,809.62 2,539.31 B #EA 444.40 595.32 1,066.42 1,265.85 1,545.03
Hith 54.01 176.92 147.32 138.33 200.25 BEEA 496.95 678.34 1,214.06 1,517.42 1,854.04
maEreait 2,854.69 4,055.00  6,952.40 793422  11,396.11 552 33.72 14.07 48.22 68.99 96.04
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 40.34 79.74 46.20 49.82 50.00
[EE& = 999.37 1,161.64 1,308.99 1,392.33 1,517.84 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 87.39 211.25 112.99 77.20 0.00 BT SIS 1.16 3.14 235 222 2.57
TR &= 378.35 553.88 499.53 444.03 387.40 Hith (2.32) (6.29) (4.70) (4.44) (5.14)
Hih 283.92 826.37 445,05 503.01 573.25 ElFE 194.58 282.94 663.51 1,160.57 1,706.53
EmaEr=aIt 1,749.02 2,753.14  2,366.56 2,416.57 2,478.49 ERIZIX 9N 99.62 140.67 80.00 80.00 80.00
BrEgit 4,603.71 6,808.14 9,318.96  10,350.79  13,874.60 [ER127 2.33 4.05 257 2.68 291
FEHAMER 730.95 235.85 977.30 1,321.14 2,313.56 Fi=8m 291.88 419.56 740.94 1,237.89 1,783.62
RIS IKER 642.87 684.29 1,662.33 1,494.20 2,470.93 Frig 38.69 17.73 35.12 61.89 85.61
Hith 580.86 624.15 718.03 983.28 1,110.86 EFE 253.18 401.83 705.82 1,175.99 1,698.00
mAEEET 1,954.68 1,544.28 3,357.66 3,798.61 5,895.35 DHERIRIRE 0.00 0.00 0.00 0.00 0.00
KHAfERR 231.62 363.22 517.53 201.83 321.86 HETFEATEFE 253.18 401.83 705.82 1,175.99 1,698.00
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.14 0.23 0.40 0.67 0.97
Hith 130.65 145.71 122.46 132.94 133.70
eI Ea Tt 362.27 508.93 639.99 334.77 455,57
mEat 2,316.95 2,053.21  3,997.65  4,133.38 6,350.91 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 0.00 0.00 0.00 0.00 0.00 FRicRED
BB 1,537.70 1,740.03 1,747.34 1,747.34 1,747.34 S9N 27.09% 38.66% 74.39% 33.30% 28.97%
BAATR 71.35 1,988.07 2,001.86 2,001.86 2,001.86 EAE -932.56% 45.41% 134.50% 74.91% 47.04%
B 752.39 3,020.24 357397 4,470.08 5,776.35 IEFEATEFE 485.19% 58.71% 75.65% 66.61% 44.39%
Hith (7468)  (1,99340)  (2,001.86)  (2,001.86)  (2,001.86) KFIRED
BRREET 2,286.76 4,754.93 5,321.31 6,217.41 7,523.69 ERR 49.55% 49.03% 51.78% 51.94% 51.73%
REMBER RS 4,603.71 6,808.14 9,318.96  10,350.79  13,874.60 VBRI 10.22% 11.70% 11.78% 14.72% 16.49%
ROE 11.07% 8.45% 13.26% 18.91% 22.57%
ROIC 8.92% 10.85% 16.79% 20.96% 27.94%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 253.18 401.83 705.82 1,175.99 1,698.00 Br=famE 50.33% 30.16% 42.90% 39.93% 45.77%
HrIERESE 126.92 151.52 157.49 172.96 193.02 BRRE 12.42% 14.26% 17.82% 24.76% 17.84%
5522 A3 31.12 14.13 48.22 68.99 96.04 Mot 1.46 263 2.07 2.09 1.93
BRI (1.16) (3.14) (2.35) (2.22) (2.57) EEPELER 111 2.05 1.60 1.61 1.50
BEiERE%T (137.66)  (1,565.81)  (1,160.92) (615.36)  (2,047.13) EiEkehH
He (212.78) 597.61 0.00 0.00 0.00 RIMINKR BEE =R 1.90 1.76 1.84 1.83 1.81
FEEFNETR 59.62 (403.88) (251.75) 800.37 (62.63) FEERER 4.44 438 488 473 474
BASTH 287.30 580.96 175.48 154.54 183.94 RAFTEER 0.60 0.60 0.74 0.81 0.85
KHRRE 0.00 0.00 0.00 0.00 000  ERIER (575)
Hity (493.36)  (1,730.50) (300.99) (339.91) (374.42) RIS 0.14 0.23 0.40 0.67 0.97
REEDNIAER (206.06)  (1,149.54) (125.51) (185.37) (190.48) BREENER 0.03 -0.23 -0.14 0.46 -0.04
AR 1,106.05 600.52 1,559.74 1,592.92 2,680.86 = o 131 2.72 3.05 3.56 431
G 10.46 2,102.99 (21.79) (68.99) (96.04) fhEER
Hith (932.84)  (1,189.38) (766.39)  (1,839.62)  (1,984.65) hEE 122.71 77.32 44.02 26.42 18.30
EREIUETR 183.67 1,514.13 771.56 (315.70) 600.17 mis=R 13.59 6.53 5.84 5.00 413
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 57.54 51.63 36.03 22.10 15.86
&S EINER 37.23 (39.29) 394.29 299.29 347.07 EV/EBIT 85.59 74.98 44.00 25.20 17.56
BEERIR: ABASE, RKUESHRR
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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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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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