ATHRE | AFRF

Yo i

‘ TF SECURITIES

FRBEEIX (300207 )

AL, STUVSEMEZ S

B4 ATF 2017 F£ 11 B 16 HEFFEIFESFYUESEZERSHERN( X
FRERBAEFROERATIEATFRITRENME ), BAEATELR
FETAREIL 25,800 7R3 .

B RIBEESR, ATMETRERBIY 25,800 Hi%, SEDHAFE
i 271, 221.00 Ao, FERATEHXEBRMEEY IRE (5.96 1273,
TRERIZHA 1.5 ). shHFBEMEFZZIRINE (2051270, BRI
Hi 2 ) LIRATRENES (6600 5T ). AREIEIREHIE, AT K
T ATEH R E R EATN N EBArTRE, BH—ERALNTINEGS
RELH, RBEAFETIMEMNINRFIEESD . BRIIBFHEATIRESHT
ABPWEGLIREEESE, HiIRECEATNERISHEERSE,

AT HBRETRERIMEFEFERE, SiCARbMERSYEMERA
AFHERFIERR . ANF LFFAEFIFR~mBEEN, —FEH
EXERK, HFSER, BNECAVSEERFTTH, BEREE.

MREFERIMURZFRIAR, it FHFREBEFSIER, BrAEH
OLED FHLBLE £h, BAIEPISIENEBELIZIE, MIHBE N EERIBPER
e, PENBROHENTmEESE, Tuta 2R THIRES, M ios
A% SBE, HREMEFFERTT.

MNABBERY THTINER . sh DB SERIRERRE, SEFISE.
TMSZE. BN, RXEE. G5EE. MESELRERE. St
FOEPEFRTISEE, BiBTEERERB/MERR. KA.
Pl MRS, Ei, BEERSMEES . HIBANEDIERTITIL
KETSE, BIERANGETRARMNE, BHHIESEEIMERELAHEE
IR B AORIR 1R TR EINEEH . Tty TR RS
KA SRIERT .

BREEMFRESE, BB mHETIHFEEM. TAVSISEAE
BESXE. TEFETRESF, 2EXLIED. RER. REER. =
SFREFORBNHEWSHFR. NMTlk=EE, F. FiR. £ic
AFRIHERRTHIZEIE 1000 12, ECFNEGEEM S THRFBRTE RIS LT,
Tt R BB AR ET YUY R SHE.

KBEIW: BAIFTAT 17 #1 18 £ EPS A 0.45 JTF1 0.70 5, #HFLA
PR,

BRI : FHAIEEEI S AR IRHA

W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 6,471.56 8,051.97 1213673  16,113.93  21,072.19
HER (%) 51.23 24.42 50.73 32.77 30.77
EBITDA(E G 7T) 492.43 606.61 890.91 1,378.27 1,858.27
EHEERTT) 325.01 449.93 585.25 908.33 1,243.16
HBER () 93.49 38.44 30.08 55.20 36.86
EPS(TT/BR) 0.25 0.35 0.45 0.70 0.96
THEER(P/E) 47.50 34.31 26.38 17.00 12.42
HI$EE(P/B) 8.59 6.78 5.29 415 3.20
THEEZEP/S) 2.39 1.92 1.27 0.96 0.73
EV/EBITDA 35.77 28.18 17.39 11.85 8.67
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BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 1,458.14 1,537.23 970.94 1,289.11 1,685.78 B 6,471.56 8,051.97 12,136.73  16,113.93  21,072.19
RIKTUER 1,593.08 2,313.27 3,160.34 4,106.97 5,636.34 Bl A 5479.13 682875 1048128  13,780.64  17,966.15
FRAT TR 11.26 29.40 37.64 50.50 61.77 ElFe RN 27.61 23.79 44.91 58.66 72.31
=i 694.99 1,597.81 1,648.65 2,619.75 3,100.88 B 62.59 82.00 106.80 140.19 181.22
Hith 302.38 198.72 751.42 469.36 959.45 BEER 463.03 598.75 764.61 966.84 1,264.33
maEr-at 4,059.85 5,676.43 6,568.99 8,535.69  11,444.21 5528 F 40.21 13.21 21.65 48.54 65.96
KEARAIS B 23.01 57.75 57.75 57.75 57.75 RrFERERE 30.84 31.69 30.00 30.00 30.00
EE&r- 889.65 1,489.45 2,127.03 2,484.84 2,788.87 AfMEZEE 0.00 0.00 0.00 0.00 0.00
FETR 216.16 232.72 76.54 88.27 94.14 RSN 3.69 (3.69) 0.00 0.00 0.00
TR &= 211.91 279.62 269.85 260.09 250.33 Hith (7.37) 7.39 0.00 (0.00) (0.00)
Hith 310.91 592.91 43214 404.08 376.24 EWFE 371.84 470.08 687.48 1,089.08 1,492.22
ERaErEa It 1,651.64  2,652.44 296331  3,29503  3,567.31 SN2 9N 12.90 60.39 40.26 31.85 31.85
BrEgit 5,711.50 8,328.86 9,532.30  11,830.72  15,011.52 Bz H 28.13 11.71 17.91 19.25 16.29
SEHRMER 704.63 476.54 803.92 956.24 1,162.24 FsE 356.61 518.76 709.83 1,101.68 1,507.78
RE{FRKER 1,649.40 2,678.81 344411 4,606.22 6,186.50 FRriS 24.69 56.10 106.47 165.25 226.17
Hith 1,018.90 2,099.39 1,685.63 883.04 1,229.70 EFE 331.92 462.66 603.35 936.42 1,281.61
malRE 3,372.93 5254.74  5933.66 6,445.50 8,578.45 DERRIRE 6.90 12.73 18.10 28.09 38.45
KHAfER 26.95 260.00 373.45 1,327.39 1,233.67 HEFBATEFE 325.01 449.93 585.25 908.33 1,243.16
RifFfRss 248.02 24851 0.00 0.00 0.00 BRIk (7T) 0.25 0.35 0.45 0.70 0.96
Hith 128.17 125.72 125.72 125.72 125.72
Rt 403.14 634.23 499.17 1,453.11 1,359.39
mRET 3,776.07 5,888.97 6,432.83 7,898.61 9,937.84 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 139.04 162.92 181.02 209.11 247.56 Blii<BER
A 645.43 1,292.90 1,291.90 1,291.90 1,291.90 BN 51.23% 24.42% 50.73% 32.77% 30.77%
N 657.88 65.19 (64.53) (64.53) (64.53) ZAFE 81.76% 26.42% 46.25% 58.42% 37.02%
B 1,42451 1,243.08 1,626.55 2,431.10 3,534.22 HEFEAEERE 93.49% 38.44% 30.08% 55.20% 36.86%
Hith (931.42) (324.20) 64.53 64.53 64.53 HEFIgEN
BRI ST 1,935.43 2,439.89 3,099.47 3,932.11 5,073.68 EFI= 15.34% 15.19% 13.64% 14.48% 14.74%
AEMNRENER 5,711.50 8,328.86 9,532.30  11,830.72  15,011.52 EF) R 5.02% 5.59% 4.82% 5.64% 5.90%
ROE 18.09% 19.76% 20.05% 24.40% 25.76%
ROIC 28.66% 33.80% 43.09% 3251% 28.65%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 331.92 462.66 585.25 908.33 1,243.16 Rtz 66.11% 70.71% 67.48% 66.76% 66.20%
HrIAREsH 9851 148.30 181.78 240.65 300.09 ERRE 36.31% 51.74% 107.40% 108.00% 84.52%
15522 A3 46.27 2216 21.65 48.54 65.96 ot 1.20 1.08 111 1.32 1.33
RRIRK (3.69) 3.69 0.00 0.00 0.00 BB ER 1.00 0.78 0.83 0.92 0.97
BB e 263.32 172.58  (1,079.69)  (1,261.38) (557.28) Eizteh
HE (100.38) 238.80 18.10 28.09 38.45 R B == 4.80 412 443 443 433
SEFEDUNER 635.95 1,048.20 (272.91) (35.76) 1,090.38 FHRARER 8.33 7.02 7.48 755 7.37
BRASTH 467.08 857.26 650.00 600.00 600.00 RBFEEER 1.23 1.15 1.36 1.51 1.57
KEIS R (2.85) 34.74 0.00 0.00 0.00 sristE (7)
Hith (977.48)  (1,563.21)  (1,170.28)  (1,200.00)  (1,200.00) =gt 0.25 0.35 045 0.70 0.96
REFEDNST (513.26) (671.22) (520.28) (600.00) (600.00) BREEUSHE 0.49 0.81 -0.21 -0.03 0.84
AR 1,055.48 1,022.81 1,215.12 2,321.39 2,433.67 SR%EF 1.39 1.76 2.26 2.88 3.74
RN EhE 9.76 56.11 106.65 (48.54) (65.96) faEHER
Hith (1,176.20)  (1,386.72)  (1,094.87)  (1,31891)  (2,461.43) HmEx 4750 3431 26.38 17.00 12.42
ERFEDNEST (110.96) (307.80) 226.90 953.94 (93.72) mEE 8.59 6.78 5.29 4.15 3.20
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 35.77 28.18 17.39 11.85 8.67
BB INER 11.74 69.17 (566.29) 318.18 396.66 EV/EBIT 4275 35.37 21.85 14.36 10.35
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
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EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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