ATHRE | AFRF

Yo i

‘ TF SECURITIES

Ry &4 (600390)

HRBMBE, BFEEIWVSaE

B4 Ay B4 1 B 8 BREAAS 2017 F£EEWSEWE, ATt 2017
FELMABRTF LHATRERNSEFER 24.9 (27T, BECEKE 59.61%,

3E%FITE 19.44 27T, RECHEDD 2347%

R AR SETUEFE RS T HIKWINR SRR SRR L EgI
SEINAOZATS 5.41 {ZTTHIIER EMIRE . RIS EMRESEGE, A8
2017 FEERBTF EHATRERIINIEEFEA 19.44 {278, 5 EFERE]
FEECIENN 18.65 127T, BECIENN 2347% ( FEZNE] 2017 2R EREF
B4, 16 FRLLREHRE/N ).

R (5F6: £FLINSFFIA 11.74 27T, YOY+20%

ErlsReEk, EEHATEMBEEERE,. A GEE2FEIHE
W 21.38 27T, YOY+3%; UAENEFEA 11.74 27T, YOY+20%. H,
FEBERMEEFRWN 18.05 {ZJT, YOY+1%; FIEZEWAN 041 1Z7T,
YOY+261%; RN ESLIN 3.06 127T, YOY+21%, I EFFBERNER

IEsSHERVSZRTRAEIEE, CHREEK

FAESE 30 12T RS EHFAL . 2017 FHMRERFAESTIME W 34.49
1278, EFLEZTT 6.26, RLLIBK 14%, FIR EITHFHELSHNEEF
E—EFM, SRR 30 LTSRS RELHKH, FEREASINLE,
BaEETHISHRE.

IEFV SR, BRPNBE. T IES 17 FLIMEWMA 7.15 12

T, YOY+12%; 1$FUiE79 2.64 {270, YOY+134%; Hep, 1&&EWEE 4.92 12
7T, SRS KT ERDER.

EBERE. BhBSRKHNATWSEK

1) TRHAE! 18 FREMBRSURGH—LHI, GFEHES. S5, 5
ERNFREERERERSRE, AEWEEELERSIEK; 2) KBTIR
TEANE 10%1R1, —HHEBIBEATSEMNE, B—HmEEBH—TR
HWEHMESMTFARBWSEE;: 3) 17 FHBEEHTIERE, BH—

TRESMEN, AMBIXENFINEINELENTENFED . Fita

TJ 18E-19E {9 EPS 3 0.87/1.05 75, BRI E 17.4 TTo
RPERT: WEBERTWBMEI™E, GEmEmRIVAIESANTRER

W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 1,365.88 1164691  19,097.44 2346254  26,981.92
HER (%) 4.75 752.70 63.97 22.86 15.00
EBITDA(E G 7T) (264.94) 269445  3,855.04 5,088.94 6,057.05
EHEERTT) (370.39) 1,557.06 2,467.43 3,270.60 3,918.95
HER (%) 1,220.87 (520.39) 58.47 32.55 19.82
EPS(TT/BR) (0.10) 0.42 0.66 0.87 1.05
R (P/E) (120.33) 28.62 18.06 13.63 11.37
HI$EE(P/B) 38.07 3.15 1.42 1.29 1.16
MHHEP/S) 32.63 3.83 2.33 1.90 1.65
EV/EBITDA (28.36) (2.32) 4.86 2.78 1.68
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 96.20 917913 1997081 2528318  30,116.35 N7 9N 1,365.88  11,646.91  19,097.44  23,462.54  26,981.92
Ivilidlie 469.08 842.09 1,279.85 1,587.79 1,410.20 Bl A 1,316.33 856499  13,654.67 1642378  18,617.53
FRAS TR 59.30 146.60 720.25 184.06 700.80 BlFue KM 7.21 110.77 181.63 223.14 256.61
Fie 438.14 51457 1,230.19 138.45 1,309.58 Bl #EA 37.32 35.49 76.39 93.85 107.93
Hith 116.92 9,148.04 4,680.38 4,673.87 6,685.62 B 201.77 1,11061 1,623.28 1,877.00 2,158.55
maEreait 1,179.63  19,830.43 27,881.49 31,867.36  40,222.55 552 26.68 164.90 0.00 0.00 0.00
KRR & 0.00 3,840.92 3,840.92 3,840.92 3,840.92 BrER{ERS 129.36 375.15 171.76 225.43 257.45
[EE& = 824.43 897.71 939.13 973.54 990.75 ARMEEE 0.00 20.17 0.00 0.00 0.00
wETRE 23.09 157.47 130.48 126.29 105.77 BRI ES 0.00 1,124.23 374.74 374.80 374.87
TR 163.19 583.76 538.74 493.72 448.70 Hith 0.00  (2,013.93) (749.49) (749.59) (749.74)
Hith 92.26 8,683.02 8,404.57 8,428.43 8,485.09 ELFIiE (352.79) 2,154.52 3,764.45 4,994.14 5,958.73
EmaEr=aIt 1,102.97 14,162.88 13,853.84 13,862.90  13,871.23 ERIZIX 9N 21.70 321.01 119.87 154.19 198.36
BrEgit 2,282.61 33,993.31 4173533  45730.26  54,093.78 [ER127 46.02 11.90 19.81 2591 19.21
FEHAMER 377.58 3,200.00 0.00 0.00 0.00 Fi=8m (377.11) 2,463.63 3,864.51 5,122.42 6,137.87
AT TR 160.58 1,033.14 2,830.88 1,346.41 2,853.07 FRiS®: (0.13) 509.60 799.37 1,059.57 1,269.61
Hith 34891  13,385.87 4,903.86 6,335.42 8,360.11 EFE (376.98) 1,954.03 3,065.14 4,062.85 4,868.26
N EET 887.07 17,619.01 7,734.74 7,681.83  11,213.18 DEBIRIRES (6.59) 396.97 597.70 792.26 949.31
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFSATSE (370.39) 1,557.06 2,467.43 3,270.60 3,918.95
NAFES 0.00 0.00 0.00 0.00 0.00 =S (7T) (0.10) 0.42 0.66 0.87 1.05
Hith 146.16 239.02 155.69 180.29 191.67
eI Ea Tt 146.16 239.02 155.69 180.29 191.67
mEat 1,033.23 17,858.03  7,890.42 7,862.12  11,404.85 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 78.66 1,974.93 2,542.75 3,295.39 4,197.24 )i4:S- 7]
BB 451.26 451.26 3,748.39 3,748.39 3,748.39 S9N 4.75% 752.70% 63.97% 22.86% 15.00%
a7 YN 1,170.52  10,723.86  22,532.62  22,532.62  22,532.62 BRI 977.32% -710.70% 74.72% 32.67% 19.31%
B 71804 1327757 2755376  30,824.36 3474331 HEFBATERE 122087%  -520.39% 58.47% 32.55% 19.82%
Hith (1,169.11)  (10,292.35) (22,532.62) (22,532.62) (22,532.62) HRIEES
BRREET 1,249.38  16,135.28  33,844.90 37,868.14  42,688.94 ER=R 3.63% 26.46% 28.50% 30.00% 31.00%
REMBER RS 2,282.61 33,993.31 4173533  45730.26  54,093.78 VBRI -27.12% 13.37% 12.92% 13.94% 14.52%
ROE -31.64% 11.00% 7.88% 9.46% 10.18%
ROIC -21.60% 122.15% 207.13% 72.41% 113.67%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE (376.98) 1,954.03 2,467.43 3,270.60 3,918.95 Br=famE 45.27% 52.53% 18.91% 17.19% 21.08%
HrIERESE 62.82 115.70 90.59 94.80 98.33 BRRE 33.61% 3.05% 16.19% -31.99% -40.89%
5522 A3 27.16 163.04 0.00 0.00 0.00 Mot 133 1.13 3.60 415 3.59
BB IREK 000  (1,033.89) (374.58) (374.58) (374.58) ERELR 0.84 1.10 3.45 413 347
BlzReTm 60.31 163210  (2,730.27) 1,098.79 (258.34) Eisgeh
HY 3858  (2,594.30) 597.70 792.26 949.31 RIMINKR BEE =R 3.13 17.77 18.00 16.36 18.00
KEFDUEHR (188.12) 236.67 50.87  4,881.86  4,333.66 FRAEE 3.22 24.45 21.89 34.29 37.27
BAXE 8.95 4,986.95 143.33 55.40 38.62 RAFTEER 0.62 0.64 0.50 0.54 0.54
KA R 0.00 3,840.92 0.00 0.00 0.00 SREE (5T)
Hith (57.04)  (8,251.14) 171.25 239.18 285.96 SRS -0.10 0.42 0.66 0.87 1.05
REEDNETR (48.09) 576.73 314.58 294.58 324.58 BREEUESR -0.05 0.06 0.01 1.30 1.16
AR 445,08 3,201.00 33.67 34.06 2291 = o 0.31 3.78 8.35 9.22 10.27
AR B 62351 1139493  15199.84 700.62 934.16 fh{ELER
Hith (806.24)  (15,715.87)  (4,807.27) (598.74) (782.14) hEE -120.33 28.62 18.06 13.63 11.37
EREIUETR 262.35 (1,119.95) 10,426.23 135.93 174.93 ElEES 38.07 3.15 142 1.29 1.16
ICERTENF 0.00 0.48 0.16 0.22 0.29 EV/EBITDA -28.36 -2.32 4.86 2.78 1.68
D& hNER 26.14 (306.06)  10,791.85 5,312.59 4,833.46 EV/EBIT -23.04 -2.41 4.98 2.83 1.70
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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

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