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W EEEFIEE 2014 2015 2016E 2017E 2018E
AN EBTT) 3,588.94 4,542.72 5,821.49 7,506.82 9,476.21
HER (%) 35.24 26.58 28.15 28.95 26.23
EBITDA(E G 7T) 637.88 932.87 1,298.82 1,785.12 2,284.40
EHEERTT) 574.40 830.49 1,212.99 1,638.00 2,066.24
HER (%) 48.95 4458 46.06 35.04 26.14
EPS(TT/BR) 0.79 1.14 1.66 2.24 2.83
THEER(P/E) 48.63 33.63 23.03 17.05 13.52
% (P/B) 11.25 8.81 6.50 5.13 4.05
TEEKP/S) 7.78 6.15 4.80 3.72 2.95
EV/EBITDA 13.80 20.88 19.54 13.45 10.23
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BrERkREHTT) 2014 2015 2016E 2017E 2018E FIEEE L) 2014 2015 2016E 2017E 2018E
whEe 1,607.28 2,323.22 2,523.68 3,904.82 4,534.50 N7 9N 3,588.94 4,542.72 5,821.49 7,506.82 9,476.21
Ivilidlie 315.02 331.58 493.13 570.33 772.13 Bl A 1,559.53 1,900.00 2,375.17 3,040.26 3,828.39
FRAS TR 38.82 20.36 5222 40.68 76.30 BlFue KM 39.30 46.55 58.96 76.57 96.66
Fie 553.74 721.57 795.90 1,146.49 1,299.42 B #EA 1,115.10 1,353.47 1,699.88 2,118.42 2,662.81
Hith 483.49 613.82 777.06 1,016.44 1,24752 B 267.79 354.27 42497 532.98 663.33
e at 299834  4,01055  4,641.98 6,678.76 7,929.88 552 (43.24) (65.96) (63.01) (83.57) (109.71)
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 6.87 1.36 0.37 2.00 2.00
[EE& = 316.72 871.99 981.18 1,114.49 1,249.36 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 198.18 0.00 60.00 84.00 93.60 BRI ES 0.00 0.00 0.00 0.00 0.00
TR &= 91.10 96.10 90.25 84.40 78.54 Hith 0.00 0.00 0.00 0.00 0.00
Hih 0.06 27.88 0.15 0.15 0.15 ElFE 643.58 953.03 1,325.16 1,820.15 2,332.72
EmaEr=aIt 606.06 995.98 1,131.58 1,283.04 1,421.65 ERIZIX 9N 23.38 17.32 89.00 88.00 88.00
BrEgit 3,625.83 5,026.64 5,793.53 7,981.77 9,371.51 [ER127 2.85 1.54 1.13 3.50 3.50
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 664.11 968.81 1,413.03 1,904.65 2,417.22
RIS IKER 709.44 1,185.44 925.83 1,607.72 1,582.60 Frig 96.42 140.86 200.05 266.65 350.98
Hith 425.40 666.53 565.70 925.44 893.93 EFE 567.69 827.95 1,212.98 1,638.00 2,066.24
wAREEL 1,134.84 1,851.97 1,491.52 2,533.16 2,476.53 DR IRIRER (6.71) (2.54) (0.02) 0.00 0.00
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 574.40 830.49 1,212.99 1,638.00 2,066.24
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.79 1.14 1.66 2.24 2.83
Hith 9.59 8.39 9.00 9.00 9.00
eI Ea Tt 9.59 8.39 9.00 9.00 9.00
HEET 1,144.43 1,860.36 1,500.52 2,542.16 2,485.53 FEMSFHER 2014 2015 2016E 2017E 2018E
DEBRRNGE (0.75) (3.29) (3.31) (3.31) (3.31) )i4:S- 7]
BB 320.00 486.08 730.06 730.06 730.06 S9N 35.24% 26.58% 28.15% 28.95% 26.23%
BAATR 905.31 819.59 791.86 791.86 791.86 EAE 46.37% 48.08% 39.05% 37.35% 28.16%
B 2,162.15 2,744.90 3,566.26 4,712.86 6,159.23 IEFEATEFE 48.95% 44.58% 46.06% 35.04% 26.14%
Hith (905.31) (880.99) (791.86) (791.86) (791.86) HRIEES
BRREET 2,481.40 3,166.29 4,293.01 5,439.61 6,885.98 ER= 56.55% 58.17% 59.20% 59.50% 59.60%
REMBER RS 3,625.83 5,026.64 5,793.53 7,981.77 9,371.51 VBRI 16.00% 18.28% 20.84% 21.82% 21.80%
ROE 22.88% 26.15% 28.25% 30.11% 30.01%
ROIC 67.91% 88.91% 136.27% 85.38% 125.46%
RNEREFREHTT) 2014 2015 2016E 2017E 2018E EREED
#FE 567.69 827.95 1,212.99 1,638.00 2,066.24 Br=famE 31.56% 37.01% 25.90% 31.85% 26.52%
HrIERESE 38.63 46.17 36.67 48.54 61.39 BRRE -20.93% -14.62% -10.78% -18.81% -19.79%
45522 0.07 (0.35) (63.01) (83.57) (109.71) mEntbER 2.64 217 311 2.64 3.20
EIRK 0.00 0.00 0.00 0.00 0.00 ERENELER 2.15 1.78 258 218 2.68
BlzReTm 91.37 26351 (790.67) 386.01 (678.07) EizkeNn
He (39.07) (13.63) (0.02) (0.00) (0.00) RIWIER e 13.48 14.05 14.12 14.12 14.12
ZLEEDALR 658.70 1,123.65 395.97 1,988.98 1,339.84 FRAEE 7.16 712 767 7.73 7.75
BASTH 150.98 357.09 169.19 157.31 144.47 RAFTEER 112 1.05 1.08 1.09 1.09
KEpe® 959 (1.20) 061 0.00 000  ERHEE (58)
Hity (367.05) (661.66) (342.07) (357.31) (344.47) RIS 0.79 1.14 1.66 2.24 2.83
REEDNETR (206.48) (305.77) (172.27) (200.00) (200.00) BREAENSR 0.90 1.54 0.54 272 1.84
AR 0.00 0.00 0.00 0.00 0.00 = o 3.40 434 5.88 7.46 9.44
AN R 4324 84.92 340.66 8357 109.71 fh{ELER
Hith (171.24) (185.54) (363.90) (491.40) (619.87) hEE 48.63 33.63 23.03 17.05 13,52
EREIUETR (128.00) (100.63) (23.24) (407.83) (510.16) mis=R 11.25 8.81 6.50 513 4.05
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.80 20.88 19.54 13.45 10.23
& FENER 324.21 717.25 200.46 1,381.15 629.68 EV/EBIT 14.66 21.95 20.11 13.82 10.51
BEERIR: ABASE, RKUESHRR
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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.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
B BiREREN 6 ~AA, EXESER g TRHARRINAERTITER 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR tEs] FREABR N ABIRTUTES - 10%- 10K
SEH FREA RGN BT UL ES - 10%LA TR
= ﬁH/_\/b”‘/E \
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 ISARHOTKERIE MR TR STORIE -5h-o%
s5F K FRHBTT AV B BB IE - S LA T
KRESHE
b= HiX Lis I
ItRHARXEEERK 36 &  HItENTRER SRR 99 LEMERIR=ZEK 333 FIGEAXZHE 4068 S
HR4%: 100031 SERATIH A B3 = 333 HLEKE 20 # B3 36 1
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HRg%. 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

BEWHIRIEX 2 FHE SR EF IR R EHA 3



