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FEmEAtEg, BFBEEET, BEFEEREL

. (1) 2 B 15 AAE, BREREHCESATRGL 2173 H7,
SRS (2) 18 18 AASLEIE e BRFAER, ASDEFREE
EFREREF, BOTREAME: (3)1 8 2 BAE, ARDSRER
TP RARTFRAR.

RV
LERBEMRE, BEFEEE, BREEED

KRBAFRITR, RASEREIRGENEEEEETIISITR, &
mSEEINELRE, it 201901 FHANEEFRGLEFEEFH, 87
BETUVENERE, AAS2FREBETMEEEr", PO meEHtes,
BELUSRIEK . AEIERIEGERIAE B A0S 2173 BT, 18155
REEHEATIRME 23.09%EINR] 23.24%, BB EETREWS, 8
SHRABRFKELD -

2. AT ERIE(E LSS RESEHK AT

REIE 2014 FHREFTERBEFWLAR, FRSE5SERMEGARRIELL
3k, EMIFERICA . SBBEF-mEM L, BRI RAVERIIARE,
NEMBEmERMNTINTF, ELREEMNBEETmERTEFISL
55, RKIFEILIATHR.

3.EFBEHTEE, TEERRERREFE

REEMFRIK, FERE . BRI KSSREESIERER EARMTS %
HURW, FRAMELLTARHENRESIREEEE, FINEED
RIS ERTLE LI,

A3 EEIN

EFN\TRELKENKAZE, ATIXLEBRERWSHISE, A1
#2/\F) 18-19 FEWFRNF 180.5/204.3 27T ( [E(EF 218.1/311.9 27T ),
JAEE 18-19 FIFEHEF)EA 11.5/15.6 1Z7¢ (BE{EN 12.8/20.2 1275 ), Bal
BN RL PE 958170 12.0/8.8 1%, #HF “SIN” ¥4,

MPEIRR: EMEBEFmXTHERNRRE; FARWSEFARIE; 8F
BIEBRANTRER;

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 842068 1513843 1805051 2043058  26,559.75
HER (%) 160.69 79.78 19.24 13.19 30.00
EBITDA(E G 7T) 582.11 1,365.90 1,823.67 2,135.22 2,936.27
EHEERTT) 182.23 739.58 1,145.07 1,561.73 2,046.34
B ER () 52.35 305.85 54.83 36.39 31.03
EPS(TT/BR) 0.25 1.03 1.60 2.18 2.86
R (P/E) 75.12 18,51 11.95 8.76 6.69
% (P/B) 459 2.91 2.00 1.63 1.32
MHHEP/S) 1.63 0.90 0.76 0.67 0.52
EV/EBITDA 24.02 18.11 8.69 7.25 6.44
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WS TNSE
BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 653.80 739.12 1,444.04 1,634.45 2,124.78 N7 9N 8,420.68 1513843  18,050.51 20,430.58  26,559.75
Ivilidlie 997.31 1,035.58 2,975.65 1,564.48 4,337.68 Bl A 757044 1338590 1576712  17,76847  22,974.19
FRAS TR 6,219.02 9,721.59 560756  11,173.78  12,623.78 BlFue KM 21.62 40.27 36.10 40.86 58.96
Fie 2,649.21 2,832.95 6,802.51 4,056.00 9,983.78 Bl ZEA 106.51 131.75 162.45 183.88 239.04
Hith 720.14 1,366.56 724.64 850.04 1,022.24 EIEEA 214.30 278.36 301.44 347.32 398.40
maEreait 11,239.48  15695.81  17,554.39  19,278.76  30,092.27 552 233.52 432,51 400.77 270.22 508.53
KRR & 269.42 253.71 253.71 253.71 253.71 BrER{ERS 25.31 29.57 30.00 28.29 29.29
[EE& = 767.78 865.32 877.38 897.01 908.17 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 77.61 7277 79.66 95.80 87.48 BT SIS 12.15 475 12.00 12.00 12.00
TR 151.86 136.43 119.20 101.97 84.74 Hith (24.30) (12.54) (24.00) (24.00) (24.00)
Hih 1,399.32 1,594.15 1,523.29 1,532.55 1,546.86 ElFE 261.12 847.87 1,364.62 1,803.54 2,363.36
EmaEr=aIt 2,666.00 292238 285325  2,881.04  2,880.97 ERIZIX 9N 12.81 82.40 33.14 4278 5277
BrEgit 13,905.47 18,618.19  20,407.64  22,159.80  32,973.23 [ER127 1.75 9.06 422 5.01 6.10
FEHAMER 2,298.59 3,289.18 2,241.81 1,842.05 5,042.06 Fi=8m 272.18 921.21 1,393.54 1,841.31 2,410.03
RIS IKER 939.46 2,270.73 1,563.24 1,496.88 2977.44 Frig 26.02 114.78 121.24 162.04 209.67
Hith 5,504.01 6,377.51 8,085.64 848951  11,900.18 EFE 246.16 806.43 1,272.30 1,679.28 2,200.36
mAEEET 8,742.06  11,937.42 11,890.70 11,828.44  19,919.68 DHERIRIRE 63.93 66.85 127.23 11755 154.03
KHAfERR 395.06 337.76 0.00 0.00 640.71 HETFEATEFE 182.23 739.58 1,145.07 1,561.73 2,046.34
R R 1,390.74 1,195.20 1,093.21 1,226.38 1,171.60 e (T) 0.25 1.03 1.60 218 2.86
Hith 19.35 29.04 21.26 23.22 2451
eI Ea Tt 1,805.15 1,562.00 1,114.47 1,249.60 1,836.81
HEET 10,547.21  13,499.42  13,005.16 13,078.04  21,756.49 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 373.08 416.39 543.62 661.17 815.20 )i4:S- 7]
BB 666.75 708.85 714.80 714.80 714.80 S9N 160.69% 79.78% 19.24% 13.19% 30.00%
BARTR 1,171.49 2,111.48 312148 3,121.48 3,121.48 BRI 100.74% 224.71% 60.95% 32.16% 31.04%
B 2,309.41 3,988.99 6,144.06 7,705.79 9,686.74 HEFBATERE 52.35% 305.85% 54.83% 36.39% 31.03%
Hith (1,162.46)  (2,106.94)  (3,12148)  (3,121.48)  (3,121.48) HRIEES
BRREET 3,358.26 5,118.78 7,402.48 9,081.76  11,216.74 ER= 10.10% 11.58% 12.65% 13.03% 13.50%
REMRENZES 1390547 1861819  20,407.64 22,159.80 32,973.23 VBRI 2.16% 4.89% 6.34% 7.64% 7.70%
ROE 6.10% 15.73% 16.69% 18.55% 19.67%
ROIC 10.67% 16.86% 18.30% 20.96% 25.65%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 246.16 806.43 1,145.07 1,561.73 2,046.34 Br=famE 75.85% 72.51% 63.73% 59.02% 65.98%
HrIERESE 97.94 105.77 58.28 61.47 64.38 BRRE 60.24% 107.77% 104.18% 87.51% 72.30%
5528 295.52 444.69 400.77 270.22 508.53 Mot 1.29 1.31 1.48 1.63 1.51
BEIRE (12.15) (475) (12.00) (12.00) (12.00) EEPELER 0.98 1.08 0.90 1.29 1.01
BlzReTm (2,247.09)  (1,280.94) (141.00)  (1,190.94)  (5,436.50) EizkeNn
He (19.03) 85.75 127.23 117.55 154.03 RIMINKR BEE =R 8.85 14.89 9.00 9.00 9.00
FEEFNETR (1,638.66) 156.96 1,578.35 808.03 (2,675.23) FRERLE 342 552 375 376 378
BASTH 333.62 146.00 67.78 78.04 48.71 SEFEEER 0.78 0.93 0.93 0.96 0.96
KEpe® (2.15) (15.71) 0.00 0.00 000  ERHEE (58)
Hith (680.36) (376.69) (115.78) (146.04) (86.71) B 0.25 1.03 1.60 2.18 2.86
REEDNIAER (348.90) (246.40) (48.00) (68.00) (38.00) BREENER -2.29 0.22 221 1.13 -3.74
AR 4,376.72 5,048.57 3,614.00 3,334.35 7,111.48 = o 418 6.58 9.60 11.78 14.55
BRAN R (228.80) 547.34 611.37 (269.22) (507.20) fh{EE=R
Hith (2,13805)  (5316.45)  (5050.81)  (3,614.74)  (3,400.72) hEE 75.12 18.51 11.95 8.76 6.69
SREUER 2,009.87 279.46 (825.43) (549.62) 3,203.56 HiER 459 2.91 2.00 1.63 1.32
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.02 18.11 8.69 7.25 6.44
& FENER 22.32 190.02 704.92 190.41 490.33 EV/EBIT 28.27 19.37 8.98 7.47 6.59
BRER: KBNS, RNIESHRFT
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
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

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