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SN TISELNIEH

RAEH=FR: A2TA=FTEIWNEWKA 19.25 {275, FELEK
30.54%, LIABF L ATIRERENEFTE 1.25 (27T, BECIEIK 575.56%;
Hoh \FSE=EETIMEIRA 7.80 25T, B 29.45%, SLHAE
F EHAEREERIE 6755.51 o, RLEK 529.34%, EXRFET
b5 10: 18

EEMTWSEELANIEH: ATEERFATDEURBIFEE 4 HIEEE 4~
%, Hoh 13 IR 4E~% 22T 3 B 29 BIErs, Z=FEELFFRE
o NE=SIRNERRE, ATERMTIESELBAIEH.

KNI EXREERE: A57F 2 B 27 B5HEFATRERERITT=
FEFERNY . A8 58I 18,19 f1 20 FRHEERITAETF 6875 &, 1
BIEFD 1 FE, FET 19 #0 20 RN T ERBIE R AEMNERTLUAZE] 1.5
Bk, HEESRFENHEFERIENGEELY ELTY 78, 858
f&iiﬁf@)\ﬁﬁﬁﬁ’ﬂ 74 BIEY5KZE 195 A, RRATHWRINI=EE
—”—5‘& =00,

BEEY RERM: ARKRRBEEANFARRFET EaE)l
RWEIMAMETOET , FEREANMERFEE 37 HlE, KRERS
PREREE 91 5, IZRRE WL 20 SFFFREANE, Ei#EEUTEWAER~
BENERE ., REERREREICET TN LHRE, BRIRKET WLE
LB SN I EMMRTRIMHHE, BT )|EELE RTINS
RIPS TSRS RITHE, KRRETREAETREERT fUEES
E.O

MZEEFEH: ARMitEFWEH 1.8 25 1.93127T, WRIUZEE
%% 0.55 1Z7T=E 0.68 1270, ARIERIRAIYAINTENEZWREINITE,
BRI AR, HIWNEESFEEES5=FEFF,

BRTNSTER . B4R E] 2018-2020 49 EPS T 0.33 7T, 0.74 JT
#0 0.95 JTAZL, XA 10 B 16 HEMN 8.37 JT, ABIMIENZ P/E B5IA
25 %, 11 /350 9 5. AFEWSELBANIEH, KINT IS EREHEHRH
RERAN; KEBRFEFETIANNY LESBEIRFE, AATELF=rEH—E
PokiTTERM; BESATN 185 4R,

RBERR: P BERR S EIE NATUHARINE, iR InEIXE,
MBERIREENATEIRXG, T T HERENSIFAINEE, R
BN o

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 1,401.57 2,018.28 3,199.00 443870 5,282.89
HER (%) (2.66) 44.00 58.50 38.75 19.02
EBITDA(E G 7T) 123.95 80.70 247.80 466.24 574.34
EHEERTT) 23.41 26.26 177.48 397.05 507.10
HER (%) (112.01) 12.20 575.81 123.72 27.72
EPS(TT/BR) 0.04 0.05 033 0.74 0.95
TR (P/E) 191.44 170.62 25.25 11.29 8.84
HI$EE(P/B) 3.16 2.20 2.02 1.71 1.44
THEEZEP/S) 3.20 2.22 1.40 1.01 0.85
EV/EBITDA 49.81 99.08 20.03 9.03 8.09
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WS TNSE
BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 123.05 370.46 255.92 355.10 42263 N7 9N 1,401.57 2,018.28 3,199.00 4,438.70 5,282.89
Ivilidlie 274.42 78.02 624.42 150.52 771.81 Bl A 1,294.49 1,859.36 2,755.26 3,670.53 4,449,555
FRAS TR 31.77 105.43 0.74 173.08 63.76 BlFue KM 12.12 24.35 27.30 4327 53.44
Fie 502.11 566.65 1,435.55 1,116.45 2,089.00 Bl ZEA 67.04 73.27 116.12 161.12 138.08
Hith 52.68 148.77 122.45 128.93 160.59 B 102.47 93.42 127.96 177.55 151.22
maEreait 984.03 1,269.34  2,439.08 1,924.09  3,507.79 552 41.42 33.62 4321 29.16 30.00
KRR & 58.60 61.68 61.68 61.68 61.68 BrER{ERS 29.74 13.01 10.00 10.00 10.00
[EE& = 1,238.89 1,228.32 1,260.08 1,279.83 1,279.37 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 52.86 61.16 7270 91.62 84.97 BT SIS 93.78 424 15.00 15.00 15.00
TR 146.63 14331 139.74 136.17 132.59 Hith (187.55) (107.21) (30.00) (30.00) (30.00)
Hith 41.44 192.98 117.33 95.42 78.59 ELFIiE (51.94) 24.23 134.14 362.07 465.59
EmaEr=aIt 1,538.41 1,687.45 1,651.53 1,664.72 1,637.21 ERIZIX 9N 76.48 2.81 4175 28.24 14.56
BrEgit 2,522.44 2,956.79 4,090.61 3,588.81 5,145.00 [ER127 3.18 9.83 5.43 6.14 713
FEHAMER 326.80 407.00 609.11 92.28 593.74 Fi=8m 21.36 17.21 170.46 384.17 473.02
RE{FREER 356.67 264.70 902.23 621.59 1,117.98 Frig (0.31) (1.40) 17.05 57.63 70.95
Hith 164.06 133.03 23341 251.74 287.06 EFE 21.67 18.61 153.42 326.55 402.07
mAEEET 847.53 804.73 1,744.76 965.61 1,998.78 DHERIRIRE (1.73) (7.65) (24.06) (70.50) (105.04)
KHAfERR 126.62 0.00 52.62 0.00 115.63 HETFEATEFE 23.41 26.26 177.48 397.05 507.10
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.04 0.05 0.33 0.74 0.95
Hith 4.09 24.26 10.82 13.06 16.04
eI Ea Tt 130.72 24.26 63.43 13.06 131.68
HEET 978.25 828.99 1,808.19 978.67  2,130.46 FEMSFHER 2016 2017 2018E 2019E 2020E
DRI R 128.18 89.01 66.16 (3.17) (105.87) )53.3-19a)
BB 490.70 535.34 535.34 535.34 535.34 S9N -2.66% 44.00% 58.50% 38.75% 19.02%
BARTR 960.06 1,511.93 1,511.93 1,511.93 1,511.93 BRI -7890%  -146.64% 453.71% 169.92% 28.59%
B 925.30 1,503.44 1,680.92 2,077.97 2,585.07 HEFBATERE -112.01% 12.20% 575.81% 123.72% 27.72%
Hith (960.06)  (1,511.93)  (1,511.93)  (1,511.93)  (1,511.93) HRIEES
BRREET 1,544.19 2,127.80 2,282.42 2,610.14 3,014.54 ER= 7.64% 7.87% 13.87% 17.31% 15.77%
REMBER RS 2,522.44 2,956.79 4,090.61 3,588.81 5,145.00 VBRI 1.67% 1.30% 5.55% 8.95% 9.60%
ROE 1.65% 1.29% 8.01% 15.19% 16.25%
ROIC -0.57% 3.27% 7.60% 12.32% 17.98%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 21.67 18.61 177.48 397.05 507.10 Br=famE 38.78% 28.04% 44.20% 27.27% 41.41%
HrIERESE 134.59 122.14 70.45 75.01 78.74 BRRE 12.75% 15.32% 2.26% 32.19% 16.23%
5522 A3 4271 35.58 4321 29.16 30.00 mantbE 1.16 1.58 1.40 1.99 1.75
BRI (289.09) (4.24) (15.00) (15.00) (15.00) EEPELER 0.57 0.87 0.58 0.84 0.71
BEiERE%T (98.13) (212.18) (584.71) 354.19 (971.44) EiEkehH
He 238.32 95.59 (24.06) (70.50) (105.04) RIWIER e 6.75 11.45 9.11 11.46 11.46
FEEFNETR 50.07 55.51 (332.63) 769.90 (475.62) FEERER 2.76 3.78 3.20 3.48 3.30
BASTH 145.78 223.87 73.44 7776 47.01 SEFEEER 0.57 0.74 0.91 1.16 1.21
KA R 58.60 3.08 0.00 0.00 0.00 skt (7t)
Hith (293.57) (457.39) (118.44) (142.76) (82.01) B 0.04 0.05 0.33 0.74 0.95
REEDNIAER (89.20) (230.44) (45.00) (65.00) (35.00) BREENER 0.09 0.10 -0.62 1.44 -0.89
AR 529.29 407.00 712.09 134.36 740.18 = o 2.65 381 4.14 4.88 5.83
G (34.40) 562.90 (43.21) (29.16) (30.00) fhEER
Hith (427.27) (547.14) (405.80) (710.92) (132.02) hEE 191.44 170.62 25.25 11.29 8.84
EREIUETR 67.63 422.75 263.09 (605.72) 578.16 mis=R 3.16 2.20 2.02 1.71 1.44
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.81 99.08 20.03 9.03 8.09
&S EINER 28.50 247.82 (114.54) 99.18 67.53 EV/EBIT -586.94 -195.50 27.99 10.76 9.37
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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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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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
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EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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