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2017 2018 2019E 2020E 2021E
S ONEY ) 8,062.38 931311 1200627 1366490 1488313
IR () 1598 1551 2892 13.81 892
EBITDA(E G TT) 555544 6,223.91 8,136.99 931165 1041365
FAEERTT) 368341 423143 5261.10 5903.66 6,74391
HBRER (%) 3129 14.88 2433 1221 1423
EPS(TT/AR) 191 2.20 273 3.06 350
HEERP/E) 3457 30.09 2420 2157 18.88
MHIFE(P/B) 5.07 451 399 353 312
TEEEP/S) 15.79 1367 1061 9.32 8.56
EV/EBITDA 14.09 1436 14.94 1244 10.64
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BrEaRik@ERTT) 2017 2018 2019E 2020E 2021E FEFREHT) 2017 2018 2019E 2020E 2021E
RHRE 8,763.97 8,765.51 721450  12,667.84  18,124.23 Bl 8,062.38 931311  12,00627 1366490  14,883.13
RIKTER YRR RTUER 1,188.79 1,314.33 1,967.21 995.96 223138 S35 %S 4,045.92 4,499.35 5721.12 6,546.99 7,035.00
FRAT KR 33.53 18.95 28.69 35.78 34.18 [SNZ =5yl 21.05 2218 31.22 3553 38.70
= 18.70 19.96 34.96 25.87 41.23 B ER 7.17 1.07 1.20 1.37 1.49
Eift 74.61 517.95 580.22 405.98 487.12 BIEEA 240.03 243.30 321.77 338.89 339.34
mEBE=AIT 10,079.61  10,636.69 9,82558  14,131.44 2091814  HREM 0.00 0.00 0.00 0.00 0.00
KERRAUR &R 273727 3,244.92 3,456.92 3,678.92 3,910.92 552 A (121.15) (193.99) (159.80) (198.82) (307.92)
Eihead 9,058.77 851157 2200699 2078885 1958201 BEERERSE 0.58 0.36 0.00 0.00 0.00
"wEITRE 5,310.38 8,155.81 607.96 74237 850.08 RRMET 0.00 0.00 0.00 0.00 0.00
TREF= 347.36 347.92 325.09 301.41 277.37 KRR 974.80 893.25 982.57 1,037.62 1,397.15
Hity 14.01 31.82 30.69 2522 2097 Hitg (1,947.64)  (1,786.85)  (1,965.14)  (2,075.24)  (2,794.29)
ERMBE= AL 17,467.79  20,292.04 2642765  25536.76  24,641.36 EWFE 4,841.61 5,634.44 7,073.34 7,978.56 9,173.68
B’rEgat 2754740  30928.73  36,253.22  39,66821  45559.49 [ERIZ7EON 0.28 0.77 0.98 0.68 0.81
ZHAMERR 0.00 0.00 0.00 0.00 0.00 SN2 0.28 5.30 242 267 347
IVANE=Z)SIvANEL e 286.67 454.05 200.58 643.49 31321 F i =& 4,841.61 5,629.91 7,071.89 7,976.57 9,171.02
Hity 1,771.38 1,832.68 3,481.38 2,041.40 3,224.85 FriSHe 984.35 1,198.53 1,562.89 1,794.73 2,109.34
meh R E It 2,058.05 2,286.72 3,681.96 2,684.89 3,538.06 H#FE 3,857.26 4,431.38 5,509.01 6,181.84 7,061.69
KEIER 0.00 0.00 0.00 0.00 0.00 DERRRES 173.85 199.95 247.91 278.18 317.78
RIS fRs5 0.00 0.00 0.00 0.00 0.00 HEFZ2ARZRE 3,683.41 4,231.43 5,261.10 5,903.66 6,743.91
Eift 8.58 7.50 6.08 7.39 6.99 BRIz (7T) 1.91 220 273 3.06 3.50
ERpREET 8.58 7.50 6.08 7.39 6.99
mEEt 2,066.63 2,294.22 3,688.04 2,692.28 3,545.05
DEBE RN 348.56 388.50 636.41 914.59 1,232.37 FEMSHE 2017 2018 2019E 2020E 2021E
B 1,926.96 1,926.96 1,926.96 1,926.96 1,926.96 mikgEh
BARRR 2,575.50 2,575.50 2,575.50 2,575.50 2,575.50 [SNZON 15.98% 15.51% 28.92% 13.81% 8.92%
BRI 2320525  26,319.05 3000182 3413438 3885512 BALAGE 30.24% 16.38% 25.54% 12.80% 14.98%
Hity (2,575.50)  (2,575.50)  (2,575.50)  (2,575.50)  (2,575.50) HETFBATEFE 31.29% 14.88% 24.33% 12.21% 14.23%
2= 25480.77  28,634.51  32,565.18  36,975.93  42,014.44  FKFI&EH
REMBEMNES 2754740 3092873  36,25322  39,668.21  45559.49 ESIES 49.82% 51.69% 52.35% 52.09% 52.73%
B 45.69% 45.44% 43.82% 43.20% 4531%
ROE 14.66% 14.98% 16.48% 16.37% 16.54%
ROIC 24.85% 25.64% 27.15% 23.05% 27.80%
RNER/EFREHTT) 2017 2018 2019E 2020E 2021E  {EfREED
&R 3,857.26 4,431.38 5,261.10 5,903.66 6,743.91 amdrEd 7.50% 7.42% 10.17% 6.79% 7.78%
HrIBHEHE 836.75 787.36 1,223.46 1,531.91 1,547.89 e hE -34.39% -30.61% -19.60% -33.51% -42.26%
155 # 89.07 (0.07) (159.80) (198.82) (307.92) kbR 4.90 4.65 267 5.26 5.91
RBIRK (974.80) (893.25) (982.57)  (1,037.62)  (1,397.15) REELER 4.89 4.64 266 525 5.90
(S| 547.52 (266.44) (177.51) 712.23 (565.80) EiZfEh
HE (241.79) 408.53 24791 278.18 317.78 Il SNETEE2S 727 7.44 732 9.22 9.22
SEIENAESH 4,114.02 4,467.52 5,412.58 7,189.54 6,338.72 FHRERE 41155 481.80 43723 449.25 44362
BAZH 2,585.33 3,591.33 7,361.62 645.19 657.13 SEFEERE 0.30 0.32 0.36 0.36 0.35
KRR 374.96 507.64 212.00 222.00 23200  ERIERE (7T)
Hits (4,650.26)  (7,301.52) (13,951.25) (476.07) (148.71) SRS 1.91 2.20 2.73 3.06 3.50
REFDHDASH (1,689.97)  (3,202.55)  (6,377.63) 391.12 740.42 BREENER 213 232 281 3.73 3.29
IR 0.00 0.00 832.56 27752 370.03 BRSR™ 13.04 14.66 16.57 18.71 21.16
S 135.41 208.25 174.06 213.09 32218 fEELE =R
Hift (3,761.71)  (1471.74)  (1,59259)  (2,617.92)  (2,314.95) HEE 34.57 30.09 24.20 2157 18.88
ERFHUEH (3,626.30)  (1,263.49) (585.97)  (2,127.31)  (1,622.75) MR 5.07 451 3.99 353 312
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.09 14.36 14.94 12.44 10.64
& 5= INER (1,202.24) 148  (1,551.02) 5,453.35 5,456.39 EV/EBIT 16.58 16.43 17.58 14.89 12.50
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PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITSEIR “RRIEE" ). RERKIESFABEEN, MELUEETHIER . RERESHAREREFRFLSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. RSBFRIRIFIC.

FREZNER, REUFHNINZFER, RESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BAVAATENERTFRN, EXNIEFNXEESRERERSEEMEEIRIE. MREFHES. ERFINHEFS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—IER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RANIESROHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HENEENA—HAIHIZTFEH/ R ZWR . RKIEFRERBLERNRENEREMEREERITERIONS . RKIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

¥R A

EFEFINERT, RNIEBSTRESSEARETREATSMATINESHEHTRS, b IXERTHRMIFIURMR
BiR1T. USMAMNERT mESTTERS . B, REENSEEIIRNIESR/SAEEXARTEFEZMARENREZ
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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HB%%: 100031 SIRFITIH A BE 37 1 S 333 42 KE 20 1 el 711
BBFE: research@tfzg.com mB4R: 430071 HB4R: 201204 HB4R. 518000
FBiE. (8627)-87618889 FBIE. (8621)-68815388 FBIE. (86755)-23915663
fEE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-82571995
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