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iDiE 2018 Y&/ R B FHE

B ATER 2017 F£EWETRE, TiTAE 2017 £ 1-12 BsSLME K
A& 125 12; |AH%FE 2.68 127T - 3.19 {275, BEEGIE 5-25%.

iPhone X fUFHPUZFEEMNIBIE, RIECIKEHBEFEERKFE

NE] 2017 £ 1-12 BSCIIE WL 125 12, EELIEL 43%, & 201704 B
FEINL 47.15 1278, BEILLIEK 40%; WANSEKSETAILEIRT
F 1704 & 18Q1 3K iPhone X BB ERARIFIET. RIBABAS, 2017 &
1-12 BLIFAREFNE 2.68-3.19 1275, & 201704 BREEIFRHEF)E
0.82-1.33 1277, EILLIBIKA-33%ZE 9%, FIE1-12%. iPhone X BEVRRAX
B, KIBRFHASRENMHNEREAETHIESRETRSHEE, AFR
KEFIREREFEVNEERK, HERNEEFEZRKE, MX—ERRTE
BEAFEANBR. RURRXRERE, SREENE.

RIBZRIIFAVHIE], 2018 £F iPhone FFAHIEEEIIRANESEFEHE
ORISR, BISSRMIELN 1 503 3 51, FFM 2017 FRIFZFEE 2018 A9
BELF, BANAAMBBWEATIMES, iPhone BREEAXIISRIE
ZBMNAMES RN .

EEF FEER, BN 18 FXIBAT

FRABEMIRRTRCAMEHERNR L. HiERARS, it 2017
A E$EREL9-5950 57T, BRIAB N BIUERE. MiREAE,
BREESEESA FREE. HFEFRBIM—ERAEmEILSS,
FENEEREEZLE] BUSREHITAN 18 FRATFERESIMEFH
HEITR, L5 17 FRMALLAIXRIBRS . ZEZ 17 FREMFRSHR
MRS FENRN, FUHEARDEAERBKFRIEIF SR 2 MR

HESEFTRN

WS/ FEBGERT, NS mEEEf, MitAEBESRinE KL
EFOMELER ASP KIBIRFHAONE RN, FFEEMEF=REF AXIEF . RN E
LRERIES, ASFERNSEEFHESIE; i, ATECEARSE
HT ENSES TR IEL IS SR RIES S H KIS, SINEMNFR

BES, BERmsEt. MitAT 2017-2019 FFEEFES B
2.96, 4.19, 5.63 127z, #RF “IN” FR.

MBEIER: BEEFNHERRI, ERWSSERNINE]

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 8,434.19 872441 1251539 1581684  21,036.40
HER (%) 32.00 3.44 43.45 26.38 33.00
EBITDA(E G 7T) 413.54 469.70 540.40 714.30 937.91
EHEERTT) 230.22 255.30 296.28 419.45 563.05
HER (%) (1.84) 10.89 16.05 4157 34.23
EPS(TT/BR) 1.12 1.24 1.44 2.04 2.74
THEER(P/E) 34.29 30.92 26.64 18.82 14.02
HI$EE(P/B) 8.48 6.83 5.63 451 357
MHHEP/S) 0.94 0.90 0.63 0.50 0.38
EV/EBITDA 28.04 18.71 16.14 9.92 8.75
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WS TNSE
BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 525.37 484.38 1,001.23 1,309.27 1,682.91 N7 9N 8,434.19 8,724.41 1251539 15816.84  21,036.40
Ivilidlie 1,497.33 2,633.17 3,538.68 2,777.85 5,623.13 Bl A 7,681.94 787742  11389.00  14,345.88  19,080.02
FRAS TR 19.83 5.25 34.53 17.36 48.11 BlFue KM 68.00 17.12 50.00 79.08 113.60
Fie 667.55 991.43 1,315.72 1,518.91 2,327.24 Bl ZEA 81.92 75.12 122.65 150.26 199.85
Hith 307.31 430.51 478.06 506.39 541.69 B 259.33 329.61 438.04 553.59 736.27
e at 3,017.39 454474  6,368.21 6,129.77  10,223.07 552 (17.93) (16.61) 20.44 (21.09) (48.96)
KRR & 39.88 0.00 0.00 0.00 0.00 BrER{ERS 13.39 23.14 17.02 17.85 19.34
Eij=iad 177.88 226.93 301.41 368.56 418.30 RIMBEZENER (10.53) 5.16 0.07 (1.77) 1.15
EEIR 29.42 159.41 131.65 126.99 106.19 BT SIS 50.83 12.62 24.67 2467 2467
TR 46.77 62.16 58.47 54.77 51.07 Hith (80.60) (35.55) (49.49) (45.81) (51.65)
Hith 91.24 152.55 121.37 11235 103.35 ElFE 387.84 436.39 502.97 714.18 962.12
EmaEr=aIt 385.18 601.05 612.90 662.67 678.91 ERIZIX 9N 5.34 6.79 5.36 5.83 5.99
BrEgit 3,402.57 5,145.79 6,981.11 6,792.44  10,901.98 [ER127 191 243 2.01 212 2.19
FEHAMER 24761 455.16 1,279.41 0.00 1,041.34 Fi=8m 391.27 440.75 506.32 717.89 965.92
RIS IKER 1,528.75 2,718.09 3,122.16 391253 5,896.35 Frig 83.17 91.06 107.19 150.97 202.40
Hith 405.06 470.79 500.44 515.49 692.97 EFE 308.09 349.69 399.13 566.92 763.53
mAEEET 2,181.42 3,644.04 4,902.02 4,428.02 7,630.66 DR IRIRER 77.87 94.39 102.85 147.46 200.48
KHAfERR 0.00 0.00 197.72 0.00 245.95 HETFEATEFE 230.22 255.30 296.28 419.45 563.05
R R 0.00 0.00 0.00 0.00 0.00 e (T) 1.12 1.24 1.44 2.04 2.74
Hith 23.35 1.65 32.47 19.16 17.76
eI Ea Tt 23.35 1.65 230.19 19.16 263.71
mEat 2,20477 364569 513221  4,447.17  7,894.37 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 266.92 344.49 447.34 594.80 795.28 )i4:S- 7]
BB 205.24 205.24 205.24 205.24 205.24 BN 32.00% 3.44% 43.45% 26.38% 33.00%
a7 YN 8.17 8.17 8.17 8.17 8.17 BRI -2.26% 12.52% 15.26% 41.99% 34.72%
BRI 725.86 950.38 1,196.32 1,545.22 2,007.09 HEFEAEEFE -1.84% 10.89% 16.05% 41.57% 34.23%
Hith (8.39) (8.18) (8.17) (8.17) (8.17) HEFIBES
BRREET 1,197.80 1,500.11 1,848.90 2,345.26 3,007.61 ER= 8.92% 9.71% 9.00% 9.30% 9.30%
REMBER RS 3,402.57 5,145.79 6,981.11 6,792.44  10,901.98 VBRI 2.73% 2.93% 2.37% 2.65% 2.68%
ROE 24.73% 22.09% 21.14% 23.96% 25.45%
ROIC 20.24% 38.17% 31.39% 24.54% 76.32%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 308.09 349.69 296.28 419.45 563.05 Br=famE 64.80% 70.85% 73.52% 65.47% 72.41%
HrIERESE 52.41 62.61 16.98 21.21 24.75 B IAfRER 73.72% 92.44% 146.23% 111.74% 103.44%
45522 40.85 19.16 20.44 (21.09) (48.96) mEntbER 1.38 1.25 1.30 1.38 1.34
EIRK (50.83) (12.62) (24.67) (24.67) (24.67) EapELE 1.08 0.98 1.03 1.04 1.03
BlzReTm 597.72 (344.38) (848.24) 1,356.55  (1,544.27) Eisgeh
He (308.40) 11.10 102.92 145.70 201.63 RIMINKR BEE =R 5.02 422 4.06 5.01 5.01
FEEFNETR 639.85 85.56 (436.29) 1,897.15 (828.47) FEERER 12.23 10.52 10.85 11.16 10.94
BAXE 156.41 226.19 29.18 93.31 51.40 RAFTEER 2.09 2.04 2.06 2.30 2.38
KA R 18.74 (39.88) 0.00 0.00 0.00 SREE (5T)
Hith 114.58 (460.74) (64.65) (145.11) (79.03) B 112 1.24 1.44 2.04 274
REEDNIAER 289.72 (274.43) (35.47) (51.79) (27.63) BREENER 312 0.42 -213 9.24 -4.04
AR 292.76 457.60 1,510.32 26.92 1,308.14 = o 454 5.63 6.83 8.53 10.78
BRAN R 17.87 16.82 (13.77) 2331 51.92 fhEER
Hith (1,061.41) (347.66) (507.94)  (1,587.54) (130.32) hEE 34.29 30.92 26.64 18.82 14.02
EREIUETR (750.78) 126.77 988.61  (1,537.31) 1,229.74 mis=R 8.48 6.83 5.63 451 3.57
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.04 18.71 16.14 9.92 8.75
&S EINER 178.78 (62.10) 516.85 308.04 373.64 EV/EBIT 31.35 20.94 16.66 10.23 8.99
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
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
AIRRER. MBSRRMFERK, CEMFER. B, US. RESHTEESEERNEN. IHKIESEERANREAMENR
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZHET/ESRZ 2 MR . RNIESREHILENREN R EFEEEEHTERNINS . RNXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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251 WiAE P [rES
SN FREARRNFERTWLES 20%LA
B BikEHEN 6 THA, BEXEHER fegs TRERBRANFERT IS 10%-20%
IR N =Y 2 =
R 300 FEEHYBKERIR 15 FRHB AN AR ILEE - 10%- 10%
SEH FREARRANFEITULES - 10%LA T
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R SRS AEN 6 B, TR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 FEEEORKEEIE MR TR STORIE -5h-o%
BT KT FRER T EKIE - SLA T
KRUESFFR T
b= iR LiE =
It X AR 36 €  HItERNHRERTEK 99 LEMBEEIR=®K 333 RYIHEAXZAR 4068 =
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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