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RNEIRE, LBNEERFAEINRER T 2018 FERIRTRISAEY
AR 30 ZTRURITIREEE , BAFRLURITHRNE, ARSI NEIEM
ETRIEBR, ATBRBERRIBRIRERENREBIE 5%rIER
R,

MIREEA T RFRTEGE 3012, HNERSHEERRTAT

MIREBETT R 2018 FERRITHIEAEBIT AR 30 {ZTiRTIREE,
2017 ERNTRSRITIZEEER 15 27T, HNERSHESNIEESREIEN
B K. FATAA, SRTIZEMEOENKEHVE, BRETE—ERE
B EXHNREB AN RS mEATAT, BN ATXIZEIREAY
E/RiE,.

BENIRRSY K, HAREIRS INEEK

NRAEBRIGHE, /£ 30 ZIRITIREMERNIFT, ADREMEEED
BERSEHZTRMERH—ET K. HIANA, BERSDBFIEAFEFEE
HE, BFAafmR. $RFFHSTRERBRS ASNRETR, 7
iﬁﬁﬁ—ﬁbﬂk%ﬂﬁﬂﬁ, R AR RIS HER A R HERR 55 A DNIR IR

58, HNERSEOREE, FERENEEE—FIEE

SEEEE, AEFOKEKER, F1IATT 18 SHEESFIIKZEKFE
BEIAER 5 o/, RISLESES 2500 5, XJA 1.25 27T, HN5ER
FSERESHEH T K, RiEE. ERFESENEVHEE+TSEIM,
e EHRETUAT 50 2L E. FE . HERSHAWSHEERE, B
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BEEN

EER AT HEIRSZ B ESHEMAAITEEN, BEEABRBFEENAYFEE
WE, REFEREFEY X, HohHAiERSINEGK, AR,
M 2017-2019 FFJAE4%F) 0.61/1.45/2.06 {ZTT_EVEZE 2017-2019 FAF A E]

B FE 0.61/1.77/2.67 1270, =FEESIERNA 120%, 45 18 & 0.6 {2
PEG, XYANI 18 £F 72 {Z PE, LRABRNZE 80 Ju/bk.

MRS WSEHEXZEIBS; RENERBEHERMERRINE; &
FERRAL ST RN IRER

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 21,357.14 4127899  80,772.82 121,852.99 159,065.15
HBER () 182.61 93.28 95.68 50.86 30.54
EBITDA(EJ37T) (412.54) 43.32 124.85 428.98 691.03
EHEERTT) (250.39) 22.10 61.42 176.79 266.69
HER (%) (1,433.56) (108.83) 177.86 187.83 50.85
EPS(TT/BR) (1.57) 0.14 0.39 1.11 1.67
THEER(P/E) (40.36) 457.19 164.54 57.17 37.90
HI$EE(P/B) 130.86 20.26 18.04 13.71 10.07
MHHEP/S) 0.47 0.24 0.13 0.08 0.06
EV/EBITDA (19.00) 156.20 45.75 8.76 1.98
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 350.41 323.84 5,875.69 862935  12,335.79 N7 9N 21,357.14  41,278.99  80,772.82 121,852.99 159,065.15
Ivilidlie 460 22142 406.81 811.72 955.67 Bl A 21,499.92  40973.36  80,302.36 12094518 157,783.19
FRAS TR 821.35 3,986.48 5,828.26 7,610.10 9,921.37 BlFue KM 1.10 11.62 20.54 26.93 32.71
Fie 248.04 704.19 2,418.68 3,628.58 5,137.15 Bl ZEA 176.44 140.39 158.92 209.89 259.04
Hith 86.71 158.90 178.82 300.79 307.88 B 87.45 125.56 182.21 255.89 313.26
maEreait 1,511.11 5394.83  14,70825 20,980.54  28,657.86 552 19.62 0.24 15.00 32.00 68.00
KHARBUIZE 4521 55.80 55.80 55.80 55.80 B R{ERE 19.06 (3.92) (3.87) (2.57) (3.45)
[EE& = 22217 209.57 198.46 187.35 176.24 ARMEEE 0.30 2.80 2.90 2.30 1.80
wETRE 0.00 0.00 0.00 0.00 0.00 BRI ES (2.06) (7.36) (2.60) (3.00) (3.26)
TR 24.25 2377 26.98 30.37 32.08 Hith 352 9.12 (0.60) 1.40 2.92
Hith 68.13 80.27 81.95 80.33 79.99 ELFIiE (448.21) 27.18 97.96 384.96 610.93
EmaEr=aIt 359.76 369.39 363.18 353.84 344.11 ERIZIX 9N 6.28 6.27 6.79 7.26 7.71
BrEgit 1,870.88 576422 1507144 21,334.38  29,001.97 Blshsz 0.42 1.48 1.64 1.85 1.99
FEHAfERR 74.00 120.32 912.30 1,512.00 2,524.00 FiEEEm (442.34) 31.96 103.11 390.37 616.65
RIS IKER 757.35 760.11 2,374.04 2,642.94 3,616.24 Frig 5.55 2.67 10.31 39.04 61.67
Hith 640.23 373885 1052248 1554560  20,696.90 ERE (447.89) 29.29 92.79 351.34 554.99
wAREEL 1,471.59 4,619.27 13,808.83  19,700.54  26,837.14 DR IRIRER (197.51) 7.19 31.37 174.55 288.30
KHAfERR 65.00 20.00 45.00 65.00 80.00 HETFSATSE (250.39) 22.10 61.42 176.79 266.69
NAFES 0.00 0.00 0.00 0.00 0.00 =S (7T) (1.57) 0.14 0.39 1.11 1.67
Hith 39.69 39.55 39.66 39.55 0.57
eI Ea Tt 104.69 59.55 84.66 104.55 80.57
HEET 1,576.28 4,678.82 13,893.49  19,805.09  26,917.70 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 217.37 586.46 617.83 792.38 1,080.68 FRicRED
BB 156.00 159.44 159.23 159.23 159.23 S9N 182.61% 93.28% 95.68% 50.86% 30.54%
BARTR 48.80 44493 44493 44493 44493 BRI -25167.14% -106.06% 260.43% 292.99% 58.70%
B (78.77) 339.47 400.89 577.68 844.36 IHETRATERE  -143356%  -108.83% 177.86% 187.83% 50.85%
Hith (48.80) (444.89) (444.93) (444.93) (444 .93) KFIRED
BRREET 294.60 1,085.40 1,177.95 1,529.28 2,084.27 ER= -0.67% 0.74% 0.58% 0.75% 0.81%
REMBER RS 1,870.88 576422 15071.44 21,334.38  29,001.97 VBRI -1.17% 0.05% 0.08% 0.15% 0.17%
ROE -324.20% 4.43% 10.97% 23.99% 26.57%
ROIC -50.56% 527.41% 12.38% -9.79% 10.89%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE (447.89) 29.29 61.42 176.79 266.69 Br=famE 84.25% 81.17% 92.18% 92.83% 92.81%
HrIERESE 16.49 16.33 11.90 12.02 12.10 BRGRER 127.75% 99.03% 355.67% 460.83% 459.73%
5522 A3 25.49 10.52 15.00 32.00 68.00 Mot 1.03 1.17 1.07 1.06 1.07
EIRK 2.06 7.36 2.60 3.00 3.26 ERENELER 0.86 1.02 0.89 0.88 0.88
BlzReTm 205.51 (773.22) 4,646.26 177041 211411 iz
HY 40.18 (60.83) 34.27 176.85 290.10 RIWIER e 280.79 365.26 257.14 200.00 180.00
ZLEEDALR (158.15) (770.55) 477145  2,171.06  2,754.25 FRERER 80.90 86.70 51.73 4030 36.29
BAXE 25.02 13.54 3.89 441 41.68 SEFEEER 12.37 10.81 775 6.69 6.32
KHpRS 2266 1058 0.00 0.00 000  fEREl (5T)
Hith (592.42) (77.24) (13.39) (13.08) (50.07) B -157 0.14 0.39 111 167
REEDNIAER (544.74) (53.12) (9.50) (8.67) (8.38) BREENER -0.99 -4.84 29.97 13.63 17.30
AR 151.00 165.32 970.47 1,593.72 2,622.30 = o 0.49 3.13 352 4.63 6.30
G (132.37) 399.37 (15.25) (32.00) (68.00) fhEER
Hith 833.10 93.69 (165.32) (970.47)  (1,593.72) hEE -40.36 457.19 164.54 57.17 37.90
EREIUETR 851.74 658.38 789.90 591.26 960.57 ElEES 130.86 20.26 18.04 1371 10.07
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -19.00 156.20 4575 8.76 1.98
&S EINER 148.84 (165.29) 5,551.85 2,753.65 3,706.44 EV/EBIT -18.28 246.83 50.57 9.01 2.02
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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BEWHIRIEX 2 FHE SR EF IR R EHA 3



