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2017 WESEHRIRAE: HESHKTZ, WEKBMmHEE

E

NEINT 2017 NSRRI, TR 2017 FE W 755.38 27T, [FILLIEIK 18.8%,
FESER 207.56 27T, REECIE 25.95%, ARHEFIE 122.15 275, [
14 27.5%, EPS it 9 1.55 75, EIECGIEE 28.1%.,

FiHEHSE AL SURE, WNRFFISERH

RIERARERASATETH (BRIFUUAMENN ), BAR 17 FLFH
FEFREIARE] 103 ZHON S BiR, BEBEERUIAE SR TER
o MRIBWSRIRIR, RF) 17 FIFEEFE 122.15 27T, FRitiBERSSHL
BUkiE . NEIBEMFSERER TEREIEK, EINERENRRES,
EIERERGRAER, WARSFBSBELRTRE.

HESTERTZ, HEHMBESTTW

17 ENTRITTMSAHE®TR 570.01 FESK, BEIECIEN 20.98%; &
AEESEN 1127.79 1275, BEELIEIN 52.54%; $HEMN 1.98 BTT/EH XK,
BLUIgK 26.1%, X—IBREZESTTUIEHMBKEER, HESWEMNST
HEE, MU T ATEMBEERIMER, BAIRT ABEHELEARINNE
TEIRNGAEIERE, HEFMNREEKARKRBERMTEENESE
BB, TRERSIRIIZE 2019 £-2020 EEp94EE T+,

KESIEBER, ~BhRRLEH

NEEKBEABWSERK SR AT AE. S8 BRABE. “EX 5k
BREXNE=KAZOT"mEk, eFlEENAELHERI, @A 50
B7, BEmIOR 1.3 BiE. Rittzsds, AamERl. b=, XiEL E
RS ABINBEMERLT 60 55, BEZEIX 1.5 58, FEHR
THABEINAX Rt b EEHHGE, PREIEFAKEIXE 10
FiEiiiE, AR T L FREKFE

BEEN

NEBNBEETFZERE, EXFE. 5. EOSFXIGEFEEMAERRN
T, BESTTEBRASXEHEILZENL . AT 17 FIVEETRES,
I BE ST L GREE, ARIWSGEELIIFLEIE K, BOMTAE
2017-2019 F&FELN 122.11Z2. 15412, 196.11Z, XIM EPS /9 1.55.

1.95 0 2.48 7T, X8 PE 79 16.9X. 13.4X FO 10.5X, #EF“TN"7F4,
Bixt LAZE 28.00 JT.

RBSIRR: AR, KEABMEARINE, BibF-EREeR
BT .

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 4922241  63572.83 7553723 9593229 119,915.36
B ER () 8.21 29.15 18.82 27.00 25.00
EBITDA(E G 7T) 12,187.72  18/426.45 22,054.62 26,858.69  33,735.21
EHEERTT) 4,850.33 9,581.42  12,21454  15400.80  19,610.97
HER (%) 51.36 97.54 27.48 26.09 27.34
EPS(TT/BR) 0.61 1.21 1.55 1.95 2.48
TR (P/E) 42.45 21.49 16.86 13.37 10.50
HI$EE(P/B) 4.42 3.65 3.28 2.87 2.47
THEEZEP/S) 4.18 3.24 2.73 2.15 1.72
EV/EBITDA 13.83 7.17 9.43 7.26 5.67

BEBRIR: wind, XKRIESHRFT
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1. B4

NEAT 2017 FAV SRR, Fit 2017 FEEWL 755.3812 7T, EIELIEK 18.8%, FIliE 280 207.56
{275, BELIEI 25.95%, AEH&FIE 122.15 1275, EECIEE 27.5%, EPS FRitA 1.55 Jo,
AL 28.1%,

2. FHEfSe I G RE, WARSRETH

RIBEEBERASATEITH (BRFUAMEDK ), BHRE 17 F2ENIFEFEERE
103 2N E B, EEBERBURELNHTETNE . RIBWSRIR, 27 17 F3
BhERE 122.15 1278, FRiHEESTRISRIE . NEIEF I SERER EFREEK,
BREREFRES, BIEFEARGSERAER, WANSFBSBELRTE .

3. HESMEWTZ, HEBMEBES T

17 FRB RTINS LOHEERFR 570.01 B T5K, BECIBHN 20.98%; SLIHESEN 1127.79
1275, BEELIEH0 52.54%; $HEM 1.98 Aro/FAXK, ELLEK 26.1%, X—IEEEEST
FUEMKEER, HESMENTHASE, MR TLAEMBERRNNE, AT
NEERENRTE TRENSA SRS, HEFNIERIERKARRBERETEED
£ERER, EPBARIIE 2019 F-2020 F£HEE G,

4. KIBAESEET, NBHERISHER

REKERABUSZERN B AZRE. 'S8 BmAB. &% Skks
RNBE=ZRZO Mm%, EFWEENAES BRI, EFUA 50577, RRTWARF 13
Al BRIz, ABER. ItR. KiE. EXRHEELOEMNAETREMELLLT 60 5
73, FBIEEEA 1.5 i), REMTATEIIAIGEEAL, b LEHIBAARE, FEHs
FRIAEIXER 10 HEMHE, ITHIARIAT L AR F o

5. BTN

NEBNBETFZERE, EAXAFE. 08, OSEXKEEEEMMLHENLME, 5ES%
FEBRASXEHEAENRL . AT 17 £ 5BHE, Bl siis, KK
BRI EIEE, BIIFRITAT 2017-2019 E%FELR 1221 2. 154 2.

196.11Z, IIRL EPS 9 1.55. 1.95 F1 2.48 JT, JIML 16.9X. 13.4X F1 10.5X, HHF X
N R, Birth EEZE 28.00 Tt.

6. KSR
BB ARETHEE, KIEAEHRBARKRINEE, Bir=EiEBsREB e .

BEWHIRIEX 2 FHE SR EF IR R EHA 2
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A5 =
BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 4064351 4560273 4325258  67,819.93  73374.72 N7 9N 4922241 6357283  75537.23  95932.29 119,915.36
RTITHETR 17,62537  32,686.99 3445722  40,689.74 4591580 Bl A 30,676.91  41,617.14 4857799  61,396.66  76,386.08
FRAS TR 865.81  12,468.08 5,695.08 867176  11,414.38 BlFue RN 5,203.79 6,171.06 7,402.65 9,07519  11,578.65
Fhe 121,380.50 114,186.87 128,703.10 161,225.58 178,268.12 Bl ZEA 1,124.30 1,159.89 1,382.33 1,755.56 2,194.45
Hith 6,057.62 6,007.35 5,336.12 848.45 4,088.06 BEER 1,226.73 1,066.14 1,253.92 1,592.48 1,990.59
maEr-at 186,572.82 210,952.01 217,444.11 279,255.46 313,061.07 5522 1,548.57 1,417.74 1,163.23 883.15 659.08
KHARAUIRE 2,100.30 2,951.95 2,951.95 2,951.95 2,951.95 B R{ERE 6.93 (51.28) 5.99 5.76 3.49
BB’ 2,544.16 2,624.33 2,661.31 2,654.38 2,608.09 ARMMEEE 6.98 (56.52) 0.00 0.00 0.00
wETRE 525.73 372.08 259.25 203.55 152.13 BRI ES 585.09 420261 4,988.00 4,593.00 5,809.00
TR 507.33 494.17 477.75 461.33 444.91 Hith (1,184.14)  (8,292.17)  (9,976.00)  (9,186.00) (11,618.00)
Hith 1864890  33337.14 3203137 2591575  30,138.18 ZWFIE 10,027.27 16,338.22  20,739.12  25816.48  32,912.00
ERBE=SIT 2432641  39,779.67 38,381.63  32,186.96  36,295.27 SRIZE 9N 445.46 219.37 254.00 287.00 312.00
Bresit 210,899.23 250,731.68 255,825.74 311,442.42 349,356.34 Bz 62.38 77.76 125.70 88.62 97.36
FEHAMER 2,580.00 4,443.60 3,013.00 3,247.00 3,346.00 Fi=8m 10,410.34  16,479.84  20,867.42  26,014.87 33,126.64
RIS TR 33,851.39 4319196 4381577 6319672  70,330.36 Frtg 2,363.77 429295 5,425.53 6,763.87 8,612.93
Hith 6646248 7315239 7416787 9512325 109,034.08 EFE 8,046.57 12,186.88  15,441.89  19,251.00  24,513.71
malRE 102,893.87 120,787.95 120,996.64 161,566.96 182,710.44 DR IRIRES 3,196.24 2,605.47 3,227.36 3,850.20 4,902.74
KHAfER 32,199.83 3828529  35049.00  36,512.00  37,129.00 HEFBATEFE 4,850.33 9,581.42 12,21454 15400.80 19,610.97
R R 7,725.94 8,133.22 7,932.00 8,051.00 8,152.00 i (7T) 0.61 1.21 1.55 1.95 2.48
Hith 5,916.29 5,699.54 4,636.26 5417.36 5,251.05
eI Ea Tt 45,842.07 52,118.05 47,617.26  49,980.36  50,532.05
mEat 148,735.93 172,906.00 168,613.90 211,547.33 233,242.49 FEMSHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 1553497 2139539 2442943  28057.85  32,670.35 FRicRED
A 7,904.09 7,904.09 7,904.09 7,904.09 7,904.09 BN 8.21% 29.15% 18.82% 27.00% 25.00%
BARTR 17,671.18  19,753.86  19,753.86  19,753.86  19,753.86 BRI 3.91% 62.94% 26.94% 24.48% 27.48%
BEKE 37,940.57  47,549.60  54,878.32  63,933.14  75539.41 HEFEAEEFE 51.36% 97.54% 27.48% 26.09% 27.34%
Hith (16,887.51) (18,777.26) (19,753.86) (19,753.86) (19,753.86) HRIEES
BRI EET 62,163.29 77,825.68 87,211.84  99,895.09 116,113.85 ERI=R 37.68% 34.54% 35.69% 36.00% 36.30%
AEMRENEESR  210,899.23 250,731.68 255,825.74 311,442.42 349,356.34 R 9.85% 15.07% 16.17% 16.05% 16.35%
ROE 10.40% 16.98% 19.46% 21.44% 23.50%
ROIC 19.96% 26.09% 27.46% 30.48% 40.72%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 804657 1218688 1221454  15400.80  19,610.97 Br=famE 70.52% 68.96% 65.91% 67.93% 66.76%
HrIERESE 693.53 799.29 152.27 159.05 164.13 BRRE 84.42% 77.20% 77.23% T2.47% 76.42%
5528 1,254.79 1,740.00 1,163.23 883.15 659.08 ot 1.81 1.75 1.80 1.73 1.71
ERSK (585.09)  (4,202.61)  (4,988.00)  (4,593.00)  (5,809.00) REILLER 0.63 0.80 0.73 0.73 0.74
B ASE) (7377.10)  (22.97497)  (4.672.56) 992094 (12,312.32) Eizteh
He 51.57 (263.33) 322736 3,850.20 490274 RIBIER BEE = 358 253 225 255 277
KEFDUEHR 2,084.27 (12,714.74) 7,096.82  25,621.15 7,215.60 FRAEE 0.44 0.54 0.62 0.66 0.71
BASTH (2,533.28) 1,652.25 1,123.28 (701.11) 216.31 RBEFREER 0.26 0.28 0.30 0.34 0.36
KHEBR & 8.38 851.65 0.00 0.00 000 RS (5T)
Hith 482.28 2,978.82 3,556.12 5,131.24 5,680.80 =gt 0.61 1.21 1.55 1.95 248
REEDNETR (2,042.61) 5,482.73 4,679.40 4,430.13 5,897.11 BREZNER 0.26 -161 0.90 3.24 0.91
AR 48,007.74 5994673 5296450  54,99570  56,373.94 = o 5.90 7.14 7.94 9.09 10.56
BRAN R 20,788.73 90562  (2,017.27) (824.82) (582.87) fhEER
Hith (54,523.16)  (49,096.63) (65,073.61) (59,654.81) (63,348.98) hEE 4245 21.49 16.86 13.37 10.50
ERFHUESHR 14,273.31  11,755.72 (14,126.37) (5,483.93) (7,557.91) =R 442 3.65 3.28 2.87 247
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.83 717 9.43 7.26 5.67
D& hNER 14,314.97 4,523.72  (2,350.15)  24,567.35 5,554.80 EV/EBIT 14.56 7.44 9.49 731 5.70
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 3
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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.

BB TFHRER
251 WiAE P [rES
SN FREARRNFERTWLES 20%LA
B BikEHEN 6 THA, BEXEHER fegs TRERBRANFERT IS 10%-20%
IR N =Y 2 =
R 300 FEEHYBKERIR 15 FRHB AN AR ILEE - 10%- 10%
SEH FREARRANFEITULES - 10%LA T
= ﬁH/_\/b”‘/E \
R SRS AEN 6 B, TR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 FEEEORKEEIE MR TR STORIE -5h-o%
BT KT FRER T EKIE - SLA T
KRUESFFR T
b= iR LiE =
It X AR 36 €  HItERNHRERTEK 99 LEMBEEIR=®K 333 RYIHEAXZAR 4068 =
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

HRFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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