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BYENSHRENEE, BEEERFTNZE

B B, AEAE: 1) FATFEEEDIREFIS Megacable INH X
OEFELERYCMMN; 2) FARZ@ESEPIRINIALL 500kv BERL
BESE OB EKRIRE, A€ 1.78 27T, HiI=ITFNT:
BEEVSER BN, BE1ER 1) PIREFAEE Y 260.18
NE, FFmA 48 HATGE G654 KEWER ., BIRRET, BTENR
I EZEHMMENF—REST"R. A-nEEekmaRsaE,
BEH—SREA. 2) WXPIRALIE, 2489 500KV BEY, S8BT
R L ESEREBBEESFER, AREERBHAMENESHEAKE.,
1IBAA, BESEEEWSI=R-REEMN-BIRBRTZHIERR, 2
SEERINSETIRO A EH—EER, HFREERESE,
BYHEEEAX, FE—EEIEHITRNEEKTE

17 FREGFWFWN 5.19 127T, BECIE 26.59%. ~E] 17 FZEIBENE
ShirZNEHREBBRIE, RirPREFEE 17 {278, 18-19 Fizll
SHEEFERERIZK ., sit iR . sBRNEXEE, LURISEENMRER
fEEBHAE, & (ERYERLERESEK, @@ 56 Glige
BE—) NS, EREEELS/SCHEES A 100-200 ZHip=E, £
BRI ARIE 3 St 200 {ZLAETHIA=E, MREFEELFK. BEM
WK, FHn=ESE SRR,

NEEREWEEINEBROALNRES, INEEETTHESEER2 (FA
FOIAME ). BER . FEHIHZEAHNFE . =B 2009 FFFIRIRNE,
BT AR R, sSHEIN 78 (ABB. TS . MiTeRx. NEC. FU/RE4F)
ZWr, EEAR. et INEESECE LS, BEHIZIHR. D8
BA, =@EBRISKREERESIEK.
MEENARKZOEER, EY FRsiEARAsEh

B2k, ABRZOEDERETRE, REFESIEK, BREK
ABTRF, IEhMET BFHK, NMHEaeAHKIgEK; KHE 56 B&E
HREEL IS RSB KBS NAER, MEEHRZ IR
SEHLEHRO. BRE. PXEHEMN, ZERERTREITESE, B
HHAEMERLE (ARBIRE ), iTRESFTBERT, AT KA
BiRIE. SEXBISENET 7, FEHI STt SRR, Bk
KEERBETR, NEERLESTUAF, BAGENSERH,
BRI : MRS BSHR. Rk 56 HibBEAMIEELURREMIZ,
BHEREABKISEEK, NBERL T, FNBY. HEERSE. &E
Y. 5G BHRS A . YIEER B R B S AR SRR ESHE, FTHAR
Bi<=iE. FRITAE] 2018-2020 Fi%FiED B8 32.9 12, 43.8 27T, 54.3
1275, PRI 18 £F PE 2 13x, #EF “SEN” ¥4,

RSRR: EEMERFICEY FETFREE, BIMNIEZEE.

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 19,307.89 2595027  33,82822  41,306.96  47,969.73
HER (%) 41.74 34.40 30.36 22.11 16.13
EBITDA(E G 7T) 2,350.60 3061.94 445549 5,707.47 6,971.82
#HEEBTT) 1,316.39 2,108.83 3,291.59 4,380.70 5,426.95
HBER () 129.81 60.20 56.09 33.09 23.88
EPS(TT/BR) 0.69 1.11 1.73 2.30 2.85
TR (P/E) 32.49 20.28 13.00 9.76 7.88
HI$E(P/B) 7.31 413 311 2.42 1.89
THEEZEP/S) 2.22 1.65 1.26 1.04 0.89
EV/EBITDA 11.61 19.61 9.34 7.58 5.18
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1 ADPAUESS
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BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 3,104.50 3,388.82 6,770.87 497263  12,033.92 B 19,307.89  25950.27  33,828.22 41,306.96  47,969.73
RIKTUER 4,528.45 5,720.21 555586  10,507.96 9,479.43 Bl A 1523361 2073841 2645429  32,01341  36,876.89
FRAT TR 539.04 2,618.21 1,102.26 1,565.52 1,507.55 Bl Fie R0 136.67 118.07 135.31 185.88 239.85
=i 3,933.67 4,889.13 6,133.49 7,205.43 8,159.94 Bz 794.42 916.60 1,183.99 1,445.74 1,678.94
Hih 1,335.27 3,288.76 2,349.81 3,906.43 2,906.86 B 1,392.69 1,660.20 2,029.69 2,375.15 2,638.34
maEr-at 13,440.93  19,905.12 21,912.30 28,157.97  34,087.71 5528 F 347.70 387.73 233.44 109.67 38.34
KEARAIS B 885.89 1,133.12 1,133.12 1,133.12 1,133.12 RrFERERE 97.34 113.06 80.00 80.00 80.00
BEE&Er= 3,500.48 4,128.66 4,289.20 4,328.26 4,281.42 NAMEZE 1.14 (4.67) 0.00 (0.06) 0.04
EREIR 262.82 823.08 529.85 365.91 249.54 KRREW 271.55 185.79 232.00 210.00 217.00
TR 654.31 877.48 79161 705.74 619.87 Hity (540.10) (678.32) (464.00) (419.89) (434.08)
Hith 989.90 1,360.76 1,205.40 1,193.42 1,193.42 EWFE 1,572.88 2,513.41 3,943.49 5,307.04 6,634.41
ERBE=EIT 6,293.40  8,323.09  7,949.18  7,726.44  7,477.37 SN2 9N 228.54 62.69 90.00 86.00 80.00
BrEgit 19,734.33  28,228.22  29,861.48 35884.41 41,565.07 Bllshbsz 11.88 10.65 11.51 11.35 11.17
S2HRMERR 441357 5,750.00 3,100.00 2,560.00 2,000.00 FIESER 1,789.54 2,565.45 4,021.99 5,381.69 6,703.24
RE{FRKER 2,374.66 3,787.43 3,883.32 5,413.39 5,373.07 FRriS 266.41 329.69 482.64 645.80 804.39
Hith 3,763.97 4,755.30 5,920.97 6,655.22 7579.78 EFE 1,523.13 2,235.76 3,539.35 4,735.89 5,898.85
malRE 10,552.20  14,292.73  12,904.30  14,628.61  14,952.84 DERRIRE 206.74 126.93 247.75 355.19 471.91
KHAfER 673.00 1,109.48 500.00 500.00 500.00 HEFBATEFE 1,316.39 2,108.83 3,291.59 4,380.70 5,426.95
MRS 1,491.37 1,493.77 1,491.37 1,492.17 1,492.44 EhriE (7T) 0.69 1.11 1.73 2.30 2.85
Hith 229.17 269.78 250.00 250.00 250.00
ERmR &St 2,393.54 2,873.03 2,241.37 2,242.17 2,242.44
mRET 12,945.74  17,165.76 1514566  16,870.78  17,195.28 EEMSHE 2016 2017 2018E 2019E 2020E
DEERIRINGE 939.44 715.88 963.64 1,318.83 1,790.74 Blii<BER
A 1,241.27 1,359.78 1,903.69 1,903.69 1,903.69 BN 41.74% 34.40% 30.36% 22.11% 16.13%
N 838.32 3,202.74 3,202.74 3,202.74 3,202.74 ZAFE 112.25% 59.80% 56.90% 34.58% 25.01%
B 4,549.34 888605 1184848 1579111  20,675.36 HEFEAEERE 129.81% 60.20% 56.09% 33.09% 23.88%
Hith (779.78)  (3,102.00)  (3,202.74)  (3,202.74)  (3,202.74) HEFIgEN
BRI ST 6,788.59  11,062.46 14,71581  19,013.63  24,369.79 EFI= 21.10% 20.08% 21.80% 22.50% 23.12%
BEEMRENIEE 1973433 2822822 29,861.48 3588441  41,565.07 EF R 6.82% 8.13% 9.73% 10.61% 11.31%
ROE 22.51% 20.38% 23.94% 24.76% 24.04%
ROIC 21.17% 25.33% 23.82% 37.85% 32.33%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 1,523.13 2,235.76 3,291.59 4,380.70 5,426.95 Rtz 65.60% 60.81% 50.72% 47.01% 41.37%
HrIAREsH 432.38 490.91 278.56 290.75 299.07 ERRE 35.91% 27.60% 34.82% 15.69% 28.91%
5528 372,61 355.13 233.44 109.67 38.34 ot 1.27 1.39 1.70 1.92 2.28
RERSK (271.55) (185.79) (196.00) (180.00) (180.00) REILLER 0.90 1.05 1.22 1.43 1.73
BzRET 54525  (4,021.24) 2,786.05  (5,767.56) 2,015.76 Eizgeh
HE (22.93) 1,419.42 24776 355.13 471.95 R B == 4.80 5.06 6.00 5.14 4.80
SEFEDUNER 2,578.89 294.19 6,641.40 (811.30) 8,072.06 FHRARER 532 5.88 6.14 6.19 6.24
BRASTH 1,547.12 2,064.93 79.78 80.00 50.00 RBFEEER 1.10 1.08 1.16 1.26 1.24
KEIS R 412.30 24723 0.00 0.00 0.00 SRigE (7T)
Hith (3,519.74)  (5,660.09) 56.33 20.00 80.00 =gt 0.69 1.11 1.73 2.30 2.85
RREDIASTR (1,560.32)  (3,347.93) 136.11 100.00 130.00 BREEUSHE 1.35 0.15 3.49 -043 4.24
AR 6,787.94 8,653.25 5,391.37 485217 429244 FRRS AR 3.07 5.44 7.22 9.30 11.86
RN EhE (341.19) 2,211.55 269.72 (49.67) 21.66 faEHER
Hith (6,310.02)  (7,689.54)  (9,05655)  (5,889.44)  (5454.86) HmEx 32.49 20.28 13.00 9.76 7.88
EREDUSHR 136.73  3,175.26 (3,395.46) (1,086.94)  (1,140.76) mEE 7.31 413 311 242 1.89
SCERISEEN 0.00 0.00 36.00 30.00 37.00 EV/EBITDA 1161 19.61 9.34 7.58 5.18
&G INER 1,155.30 121.52 3,418.05 (1,768.24) 7,098.29 EV/EBIT 14.17 23.23 9.96 7.98 541
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 BRg%: 518000
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EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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