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BZE 2017 F=FER, NA=IERANN 8.4 1270, BRFEFREHE 5.54
1ZTTIEIE 51.6%, LLEWIEIR 67.8%K 16 MEH =, HEFMSEBRLLLT
[T 61.5%, HEZRANEEEBREILS B EFHT 22%H 74.8% . =IN#EE B
IREL TR 25.1%, SWIRLLIE 9.46%, EF 14.17 27T, LI 47.60%,
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2017 &, EFRMAMHENNENE, 4T “HEIN7, BE 2017 F44,

‘UM ELEHF, EENMNIBEZ LK, MEMNMSIEHE=Z
ExR 118.57, ELGIEIK 59.8%, LABE. ARENIEAKM L,
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KWLM EEWSWAKIBELF, ==ERBFEE,

XAAHEE, WA R

BRENAETIAEEET, S IAaRIRALENKENGE, TS
2017 F=ZEEEAF MBI E Rt TRAMB LIRS B 12.6%F]
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BRI, WINMBFEKIEKEE, 2IROHANRSENEERE . MAXE
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W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 8,148.29 892378  13154.00 14,101.00  14,350.00
B ER () (29.20) 9.52 47.40 7.20 1.77
EBITDA(E G 7T) 740.44 1,436.98 2,963.32 3,584.84 3,759.45
EHEERTT) 105.92 665.84 2,252.70 2,727.45 2,910.95
HER (%) (81.39) 528.60 238.33 21.07 6.73
EPS(TT/BR) 0.08 0.50 1.70 2.06 2.20
R (P/E) 159.25 25.33 7.49 6.18 5.79
HISER(P/B) 8.37 6.37 5.89 416 333
THEEZEP/S) 2.07 1.89 1.28 1.20 1.18
EV/EBITDA 11.86 6.27 5.51 422 351

BEBRIR: wind, XKRIESHRFT

S&k BREA
majinlong@tfzg.com
BN ES
— BRI — W
JFIR300

131% 4

109% 4 q',.

87%

65%

43% -

21% A -

1% =

2016-11 2017-03 2017-07

BESRIR: MAREUE

HBXRE

El%‘lil BEWHIRIEX 2 FHE SR EF IR R EHA
=



o) .
ATRE | SEST 5.' AMIES

TF SECURITIES

A S TR E

BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 1,762.98 1,433.02 1,052.32 2,382.14 4,505.86 N7 9N 8,148.29 8,923.78  13,154.00 14,101.00  14,350.00
Ivilidlie 284.83 269.38 574.33 83.21 86.15 B RA 7,198.62 7,173.18 9,340.00 9,870.00 9,970.00
FRAS TR 63.05 111.60 89.24 125.02 99.50 BlFue KM 37.40 88.74 89.03 100.13 113.91
Fie 1,012.95 1,359.15 1,279.62 1,679.86 1,171.45 Bl ZEA 89.72 102.55 123.71 132.61 110.00
Hity 1,529.95 1,063.73 2,569.14 1,562.69 2,536.94 HEEA 487.99 586.09 787.77 560.00 560.00
e at 4,653.76 4,236.88  5,564.65 5,832.91 8,399.89 552 127.43 91.21 32.23 (0.73) (26.73)
KRR & 40.32 38.50 38.50 38.50 38.50 BrER{ERS 95.18 17.03 46.53 52.91 38.82
BIE&~= 2,623.88 2,357.27 2,270.83 2,194.53 211132 NAMEZRE 0.45 (0.20) (0.04) 0.08 (0.04)
EEIR 119.28 57.76 70.66 90.39 84.24 BT SIS 12.97 14.25 11.48 11.48 11.48
TR 1,229.57 1,170.92 1,119.54 1,068.16 1,016.79 Hith (26.85) (28.11) (22.86) (23.11) (22.87)
Hih 638.93 615.77 519.51 477.84 423.82 ElFE 125.37 879.03 2,746.16 3,397.63 3,595.43
EmaEr=aIt 4,651.97 4,240.22 4,019.04 3,869.42 3,674.65 ERIZIX 9N 39.79 41.71 59.22 46.91 49.28
BrEgit 9,305.73 8,477.10 9,583.69 9,702.34  12,074.55 [ER127 3248 16.50 40.23 29.74 28.82
FEHAMER 2,807.72 1,772.56 591.06 500.00 500.00 Fi=8m 132.68 904.25 2,765.15 3,414.80 3,615.88
RIS IKER 1,347.09 1,429.20 2,456.14 1,647.14 2,403.19 Frig 17.99 210.08 374.96 512.22 542.38
Hith 2,778.74 2,253.22 3,175.16 2,832.19 3,274.99 EFE 114.68 694.16 2,390.19 2,902.58 3,073.50
mAEEET 6,933.54 545498 622236  4,979.34  6,178.18 DEBRIRIRE 9.48 28.33 137.49 175.12 162.55
KHAfERR 35.00 28.00 20.00 20.00 20.00 HETFEATEFE 105.92 665.84 2,252.70 2,727.45 2,910.95
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.08 0.50 1.70 2.06 2.20
Hith 68.92 66.08 68.46 67.82 67.46
eI Ea Tt 103.92 94.08 88.46 87.82 87.46
HEET 7,037.46 5549.06  6,310.82 5,067.16 6,265.64 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 252.11 277.94 408.55 580.76 739.70 FRicRED
BB 1,326.09 1,326.09 1,326.09 1,326.09 1,326.09 S9N -29.20% 9.52% 47.40% 7.20% 1.77%
BARTR 46.25 46.25 46.25 46.25 46.25 BRI -83.93% 601.13% 212.41% 23.72% 5.82%
B 653.30 1,287.31 1,538.22 2,728.33 3,743.12 HEFBATERE -81.39% 528.60% 238.33% 21.07% 6.73%
Hith (9.49) (9.56) (46.25) (46.25) (46.25) HRIEES
BRREET 2,268.27 2,928.04 3,272.86 4,635.18 5,808.91 ER= 11.65% 19.62% 28.99% 30.00% 30.52%
REMBER RS 9,305.73 8,477.10 9,583.69 9,702.34  12,074.55 VBRI 1.30% 7.46% 17.13% 19.34% 20.29%
ROE 5.25%h 25.13% 78.65% 67.27% 57.42%
ROIC 6.50% 27.50% 89.64% 124.46% 132.03%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 114.68 694.16 2,252.70 2,727.45 2,910.95 Br=famE 75.63% 65.46% 65.85% 52.23% 51.89%
HrIERESE 545.29 528.11 184.93 187.94 190.75 BRRE 82.82% 83.05% 70.75% 100.08% 37.22%
45522 131.25 102.01 32.23 (0.73) (26.73) mEntbER 0.67 0.78 0.89 117 1.36
BEIRE (12.97) (14.25) (11.48) (11.48) (11.48) EEPELER 0.53 0.53 0.69 0.83 117
BlzReTm (357.25) 333.95 332.97 (44.55) 808.06 EizkeNn
HY 285.59 (298.54) 137.45 175.21 162.51 RIWIER e 26.38 32.20 31.18 42.89 169.47
KEFDUEHR 706.59 1,345.45  2,928.80 3,033.84  4,034.07 FRAEE 791 752 9.97 9.53 10.07
BAXE 61.95 80.99 57.62 80.64 50.37 RAFTEER 0.88 1.00 1.46 1.46 1.32
KHERIRE 0.89 (1.82) 0.00 0.00 000 SERE (5T)
Hith (123.70) (91.56) (106.06) (149.33) (88.81) B 0.08 0.50 1.70 2.06 2.20
REEDNIAER (60.86) (12.39) (48.44) (68.69) (38.44) BREENER 053 1.01 221 2.29 3.04
AR 2,842.72 1,800.56 619.39 522.78 523.70 = o 152 2.00 2.16 3.06 3.82
BRGNS (92.09) (42.50) (22.45) 48.02 74.24 fh{EE=R
Hith (3,26851)  (3,10398)  (3,858.00)  (2,206.14)  (2,469.84) hEE 159.25 25.33 7.49 6.18 5.79
EREIER (517.88)  (1,345.92) (3,261.06) (1,635.34) (1,871.89) mis=R 8.37 6.37 5.89 416 333
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.86 6.27 5.51 4.22 351
&S EINER 127.85 (12.86) (380.70) 1,329.82 2,123.73 EV/EBIT 34.74 9.28 5.88 4.45 3.70
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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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