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FFSFa] ITEBTXBMTEFLL

BT

NEARBAE: 1) ATHE 1100 FcESETZEHHRIEERLT, FE5E
BT 55UERI; 2 ) ANEHIBBERS 5 R ERFATINISE,
BTEERNT AT SHFHEERSEEDNRGF L.

FTIL,

BFEEH, FIEAFTEMNTRIELL. SENHEENEREEDR
FINENRIRRE, FEE RS S EESHRRIZMMIIFER A,
KRANBHE 1100 BtSEEMNEERLEERE, HEFEERAT
5506ETY, EiEIRZE MT. AT. CVT. DCT MIFREIESEMNDERIFAL . 2
SRS ERE 5 2 TTHIMER FAE, SIHEREATRA, LI AT
Sires RS EENRFENFT AL, B, AEHSERE CVT FARSCRTIR
T, ¥NE AT/DCT SRS ~mEEA, ITiEEmITRsEEERL, K
REELMAEER.,

CELER, RFTARAELEBF TG . AEAEENFRAETERRL
XL, FREBEEM. B, B BEX, ANERERERAERE; BEKBS
F 5MT/6MT S5&7in3EiRtE, MRMERIRRCMMETIER, FaA
ER CVT BiiZERUREBRITAT . ATE—BETERIR[WL, BEIH
WG CVT IR, BBELANSEZMHLINR, RKRELINF A ETA
T RIRATTHI A o

HESHTN, EEEF—AREESER. A0BIRBEENSFRNT
RS, BEELARMNLAEENY (SAFEEEE MT, ik
EMT 5 CVT); BESEHSEM 2011-2013 FRTBGE, 2015 £
R, SFAIELTRELFE. AT@EIPESH T, FREEM
KALK—RENERBEERN.

KREREIN

NERBBEETERELL, 2015 FARBIIHBEF . ThTiERRIWIESH
BRAELRES; BIIWWEFIRRES, K1E CVT DHEERED, AR
EEEMEA B EREmRARRRAEET, cvT MBSEERE—
FE, INEER— R ZESS SRR . BRI e SRS,
NEIRRAIAE 135 1288, Foih 16-18 £ EPS 98079 0.31. 0.63. 0.88 7T,
IR PE 938 49 1%, 251570 18 15, ERBELT “EN” ¥4,

MBS -
CVT BBESRFEHEE NN, FHAHBE TRANIE; BENs
ISR EFEINELRNEL.

W EEEFIEE 2014 2015 2016E 2017E 2018E
EWBNERTT) 1,382.03 1,972.65 2,747.90 6,987.90 9,804.02
HER (%) (3.04) 4274 39.30 154.30 40.30
EBITDA(E G 7T) 259.71 34459 514.61 1,275.12 1,675.77
EHEE R 191.54 211.65 318.68 847.20 1,186.78
HER (%) 31.59 10.50 50.57 165.85 40.08
EPS(7T/BR) 0.19 0.21 031 0.63 0.88
TR (P/E) 82.01 74.22 49.29 24.53 17.51
THISEE(P/B) 7.23 6.78 5.18 5.32 4.45
THEEZEP/S) 11.37 7.96 5.72 2.97 212
EV/EBITDA 18.41 33.52 31.04 17.47 12.52
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IESHRIRSE

2016 £ 12 H 12 H
BEITFR
Tk RENRETEMYE
6 NBIER N (BERIER )
HEIINE 154 75
BiRiN1E 22 78
ErBFM 7T
EXHuR
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R EYab) 15,490.21
BREEF(T) 241
BRFRERER®%) 61.62
—FNR=/&KGT) 23.05/7.88
E&
&R ol

SAC HAHERIRS: S1110516100005
cuiyan@tfzg.com
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WS TNSE
BrERkREHTT) 2014 2015 2016E 2017E 2018E FIEEE L) 2014 2015 2016E 2017E 2018E
whEe 689.42 610.91 219.83 559.03 784.32 N7 9N 1,382.03 1,972.65 2,747.90 6,987.90 9,804.02
Ivilidlie 1,000.77 1,629.64 887.44 6,240.55 3,760.02 Bl A 1,003.15 1,410.78 1,893.30 4,765.75 6,676.54
FRAS TR 15.31 39.27 47.43 135.32 138.01 BlFue KM 17.40 20.08 28.56 77.25 103.36
Fie 338.23 564.06 753.71 2,559.18 2,086.64 Bl ZEA 73.85 93.98 126.40 321.44 519.61
Hith 748.99 273.06 917.46 1,811.32 1,546.90 B 116.58 169.28 228.08 594.67 872.56
e &t 2,792.72 3,116.94  2,825.87  11,305.40 8,315.88 552 (50.70) (0.84) 92.42 238.68 241.71
KEARAUR & 132.28 179.13 179.13 179.13 179.13 BrER{ERS 8.31 4253 25.00 25.28 30.94
[EE& = 582.46 1,006.39 1,039.53 1,074.89 1,098.58 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 58.66 103.86 98.32 106.99 94.19 BRI ES 12.57 (1.54) 9.82 9.82 9.82
TR &= 115.16 365.70 339.88 314.05 288.23 Hith (25.15) 3.09 (19.63) (19.63) (19.63)
Hih 380.51 1,310.17 860.93 872.23 993.92 EilFE 226.01 235.29 363.96 974.64 1,369.12
EmaEr=aIt 1,269.07 2,965.25  2,517.78 2,547.29 2,654.06 ERIZIX 9N 10.23 2254 14.25 15.67 17.49
BrEgit 4,061.79 6,082.19 5343.65 13,852.70  10,969.94 [ER127 1.77 2.59 257 231 2.49
FEHAMER 72.00 662.00 723.88 1,865.62 1,185.60 Fi=8m 234.47 255.24 375.64 988.01 1,384.12
RIS IKER 568.43 1,332.01 441.64 4,600.13 2,837.11 Frig 35.66 43.41 46.20 120.54 174.40
Hith 246.31 738.89 362.26 2,202.68 1,360.99 EFE 198.81 211.83 329.44 867.47 1,209.72
mAEEET 886.74  2,732.90 1,527.79 8,668.43 5,383.71 DEBRIRIRE 7.27 0.18 10.76 20.27 22.94
KHAfERR 0.00 45.00 69.80 344.40 0.00 HETFEATEFE 191.54 211.65 318.68 847.20 1,186.78
R R 745.35 747.10 497.48 663.31 635.97 e (7T) 0.19 0.21 031 0.63 0.88
Hith 170.83 138.76 104.05 137.88 126.90
ERaIREa Tt 916.18 930.87 671.33 1,145.60 762.87
mEat 1,802.92 3,663.77 2,199.12 9,814.03 6,146.57 FEMSFHER 2014 2015 2016E 2017E 2018E
DEBRIRIN G 87.15 103.05 113.81 134.08 157.03 FRicRED
BB 340.00 510.00 1,020.00 1,349.42 1,349.42 S9N -3.04% 42.74% 39.30% 154.30% 40.30%
BAATR 1,077.89 907.89 907.89 907.89 907.89 BRI 33.29% 4.10% 54.68% 167.79% 40.47%
B 1,831.72 1,805.37 2,010.72 2,555.17 3,316.92 HEFEATERE 31.59% 10.50% 50.57% 165.85% 40.08%
Hfth (1,077.89) (907.89) (907.89) (907.89) (907.89) KFIRED
BRREET 2,258.87 2,418.42 3,144.53 4,038.67 4,823.36 ER= 27.41% 28.48% 31.10% 31.80% 31.90%
REMBER RS 4,061.79 6,082.19 5,343.65 13,852.70  10,969.94 VBRI 13.86% 10.73% 11.60% 12.12% 12.11%
ROE 8.82% 9.14% 10.51% 21.70% 25.43%
ROIC 13.34% 12.85% 18.95% 32.30% 26.10%
RNEREFREHTT) 2014 2015 2016E 2017E 2018E EREED
#FE 198.81 211.83 318.68 847.20 1,186.78 Bz 44.39% 60.24% 41.15% 70.85% 56.03%
HrIERESE 84.43 120.53 58.23 61.79 64.93 BRRE 8.02% 12.25% 50.02% 16.82% 132.07%
5522 A3 (49.69) (5.21) 92.42 238.68 24171 Mot 3.15 1.14 1.85 1.30 1.54
BEIRE (12.57) 1.54 (9.82) (9.82) (9.82) EREILLER 2.77 0.93 1.36 1.01 1.16
BEiERE%T) 127.77 (826.19) (735.15)  (2,088.45) 384.69 Bizgeh
He (140.06) 851.77 10.76 20.27 22.94 RIMINKR B =R 2.05 1.50 218 1.96 1.96
FEEFNETR 208.69 354.27 (264.88) (930.32) 1,891.24 FEERER 3.67 437 417 422 422
BASTH (104.69) 1,035.72 94.71 46.17 60.98 SEFEEER 0.37 0.39 0.48 0.73 0.79
KA R (13.53) 46.85 0.00 0.00 0.00 skt (7t)
Hith (53.63)  (1,596.12) (344.90) (149.69) (12.28) B 0.19 021 0.31 0.63 0.88
REEDNIAEHR (171.85) (513.55) (250.18) (103.52) 48.71 BREENER 0.20 0.35 -0.26 -0.91 1.85
AR 817.35 1,480.10 1,299.83 2,884.89 1,836.98 BRSR™ 2.13 227 297 2.89 3.46
G 50.45 0.84 41758 90.74 (241.71) fhEER
Hith (840.41)  (1,30062)  (1,593.43)  (1,602.58)  (3,309.92) hEE 82.01 74.22 49.29 2453 1751
EREIUETR 27.39 180.33 123.98 1,373.04  (1,714.65) mis=R 7.23 6.78 5.18 5.32 4.45
IR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.41 33.52 31.04 17.47 12.52
&S EINER 64.23 21.05 (391.08) 339.20 225.29 EV/EBIT 27.28 49.27 35.00 18.35 13.03
BEERIR: ABASE, RKIESHRR
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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.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
251 iAE R 7%
SYN FREARG MM BT WIS 20%LA
B BiREREN 6 ~AA, HEXESER g TRHARRMNAERTITER 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR e ] FREABR N AEIRTUTES - 10%- 10K
SEH FREA RGN BT UL ES - 10%LA TR
= ﬁH/_\/b”‘/E \
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e 7R 300 ISARHOTKERIE MR TIESLORIE 50K
s5F K FRHBTT AV B BB - S LA T
KNIESHGE
b= HiX Lis I
ItRHARXEEERK 36 &  HItENTRER SRR 99 LEMERIR=ZEK 333 FIGEAXZHE 4068 S
HR4%: 100031 SERATIH A B3 = 333 HLEKE 20 # B3 36 1
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HRg%. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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