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FioiRABEEEEEK, FTEXEHEEPEHE

EH

EAIMEAT 1 BiIZEEE, A5 ASK186.97 17, 1&®E 12.5%; RPK152.84
{2, 8% 16.7%; FHIZIRE AKX 892.0 AA, 1&iE 12.6%, ZEEZRIX 81.75%,
ERS 2.89 N ESD E.

SR THERN, FEREEREK

2017 FEDIRA, FHFSENET 1 BROXEEM, FEZE, /5
1 BECERIKEEAEREYIRERSEK, SATEXAT 81.75%, AH
SEEESE,

HHHIHEN . ERFEENIEEEE, ERREIEENEE TR

~El 1 BERZ ASK BECIEE D 9.0%, EIERIREL B 0.3%, {B4EELTF 2016
F7 B 14nf9EERES, 1T/ ERZS A REIEEREERERAFHia
TEE WA ; EfRZ ASK BIELIE 10.9%, RN TEE 5.5%, B+=/1B
RENEITREIELIGER D 27.9%, IBRIAEE T 1%. BRIfTIEREZSEHEY,
ZMMER, MEATH—EMREHRBPVEREAE, BN 2016 F5E
HrOEm, ASERXE ISR N EASTE .

WO HIDEE. EREIGERFVIER, EfrLEHLLiED, BEXRSCIFS
NE 1 BEIRZ RPK BIELISIES 13.3%, EERIRLGIES 1%, HELLT 2016
F 7 BelGERREIRERE L, MEPRE RPK IR 23.4%, S{PEEFRIRIG
K, (BIBIRIAEL T 4.8% . ST H G, AR EREFERIAZ 81.41%,
BLCIE 3.1 NED R, HEEEEIRSE 80%; EFrtZEEEIAE] 82.56%,
BECIE 25 MEDR; BN ErEEERCIEE RS .

AT 2017-2018 EEAT AR 4SS5 T, EMBRIETEER, R
HRRYHIN E1TB B R—ENRAEN, AW EFZRIELL 2016 FoE
FrB#(E, {BEEEIFRECIRERER R EFMR® R B ESE
M, FRiHARKFEEATDWSHPISFRIFERK, it 2017-2018 EATUMAN
RS 9.8%, 12.7%, TSR 69.512. 70.8 12, 1EIES 9.5%, 1.9%; EPS
79048 7T, 0.49 Tt. ETXERHEHTXI AT RMN F=EEEEN, Mmi<Eh
B, AEEEENTREENEESENERZEEN, BERRESEN
WERREXI A BN ST ERRIRR, #iF 1817 ¥4, Bixfh 8.2
7T, XIRZ 2017-2018 £E PE17.1 f&. 16.8 fZ,

RBEIRR: BMEF TR, BORELK, [CERXERE, 25N

W EEEFIEE 2014 2015 2016E 2017E 2018E
EWBNERTT) 89,746.00  93,844.00  97,964.74 10753346 12114268
HER (%) 1.97 457 4.39 9.77 12.66
EBITDA(EJ37T) 11,066.00 1795400 19,810.31  20,344.84  24,216.40
EHEERTT) 3,417.00 4,541.00 6,345.72 6,949.74 7,081.30
HER (%) 4381 32.89 39.74 9.52 1.89
EPS(TT/BR) 0.24 0.31 0.44 0.48 0.49
TR (P/E) 29.98 22.56 16.14 14.75 14.48
%R (P/B) 3.70 2.92 2.00 1.80 1.64
THEEZEP/S) 1.14 1.09 1.05 0.95 0.85
EV/EBITDA 11.31 8.23 7.60 7.81 6.88
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2: ZRfi RPK B B [ELLigiE
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BRSRIR: Wind, KNSR

3: FEEERY A RLEE

BRRIR: Wind, KXIESHRET

4; IRANEEEER X A RLEE
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BEEER: Wind, RKIESHFERT

BEBRIR: Wind, RRUESHFAT
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7: FMERLZIZER Y B REE

8: RAMEMLERERN A FLEE
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BEERIR: Wind, RXIESHTET
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BRERIR: Wind, KXESHRAT

10: ZFARERRZ RPK B 25 H [ELLiEE
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BEBRIR: Wind, RRUESHRAET
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BRSRIR: Wind, KNSR

15; FRAMR&GFTER Y ARERE

BRERIR: Wind, KXIESHRET
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A S TR E

BrEfkR=EHTT) 2014 2015 2016E 2017E 2018E FIEEE L) 2014 2015 2016E 2017E 2018E
whEe 1,393.00 9,115.00 3,428.77 6,129.41 3,997.71 N7 9N 89,746.00 93,844.00 97,964.74 107,533.46 121,142.68
Ivilidlie 7,027.00 7,748.00 7,485.52 8,184.50 8,782.21 Bl A 79,64500  77,146.00  82,779.43 9534838 104,756.17
FRAS TR 978.00 753.00 1,075.58 1,069.86 1,270.70 BlFue KM 107.00 178.00 107.76 118.29 145.37
Fie 2,259.00 2,056.00 2,577.67 2,800.57 3,076.78 B #EA 5,788.00 6,136.00 5,231.32 5,785.30 6,541.70
Hith 6,586.00 3,406.00 3,308.49 3,495.53 3,626.40 B 2,451.00 2,914.00 2,654.84 3,010.94 3,404.11
maEreait 18,243.00 23,078.00 17,876.02 21,679.86  20,753.80 552 2,286.00 7,269.00 4,855.48 2,877.70 3947.34
KRR & 1,591.00 2,061.00 2,689.26 3,179.82 3,684.99 BrER{ERS 22.00 228.00 19.23 12.03 25.69
[EE& = 107,278.00 131,430.00 148,859.27 163,330.85 176,320.66 ARMEEE 11.00 6.00 0.00 0.00 0.00
wETRE 22376.00 2297800 2225797 2308179  23196.93 BRI ES 142.00 239.00 328.21 2,170.00 335.00
TR &= 2,436.00 2,346.00 2,353.91 2,327.81 2,344.70 Hith (306.00) (490.00) (656.42)  (4,340.00) (670.00)
Hith 1161800  13,816.00 1292822  13,019.16  12,791.27 ELFIiE (400.00) 218.00 2,644.89 2,550.83 2,657.29
EmaEr=aIt 145,299.00 172,631.00 189,088.64 204,939.43 218,338.55 ERIZIX 9N 4,609.00 5,486.00 6,013.00 6,456.00 6,801.00
BrEgit 163,542.00 195,709.00 206,964.66 226,619.29 239,092.35 [ER127 89.00 33.00 3232 51.44 38.92
FEHAMER 13,979.00 753700  14,84947 2411331  25666.92 Fi=8m 4,120.00 5,671.00 8,625.57 8,955.39 9,419.37
RIS IKER 14,163.00 1387500  14,26081  17,331.29  17,621.54 Frig 573.00 624.00 1,493.95 1,54391 1,615.42
Hith 3298500 5297200 4576741  45897.68 5192281 EFE 3,547.00 5,047.00 7,131.62 7,411.48 7,803.95
mAEEET 61,127.00 74,384.00 74,877.68 87,342.28  95,211.27 DHERIRIRE 130.00 506.00 785.90 461.74 722.65
KHAfERR 20,22800  20,408.00  11,408.00  12,02887  11,402.46 HETFEATEFE 3,417.00 4,541.00 6,345.72 6,949.74 7,081.30
R R 10,285.00 8,090.00  10,38500  10,402.00  11,235.00 e (T) 0.24 0.31 0.44 0.48 0.49
Hith 4241500  55176.00  55680.00  56,212.00  54,236.80
eI Ea Tt 72,928.00 83,674.00 77,473.00 78,642.87 76,874.26
HEET 134,055.00 158,058.00 152,350.68 165,985.15 172,085.52 FEMSFHER 2014 2015 2016E 2017E 2018E
DEBRIRINGS 1,791.00 2,514.00 3,299.90 3,761.64 4,484.29 )i4:S- 7]
BB 1267400 1314000 1446741 1448204  14,482.04 S9N 1.97% 4.57% 4.39% 9.77% 12.66%
a7 YN 17,41000  19547.00  26,764.09  26,748.09  26,733.09 BRI -61.59% -154.50% 1113.25% -3.56% 4.17%
B 17,875.00 2455300  36,846.67 4239046  48,040.50 HEFBATERE 43.81% 32.89% 39.74% 9.52% 1.89%
Hfth (20,263.00) (22,103.00) (26,764.09) (26,748.09) (26,733.09) KFIRED
BRREET 29,487.00 37,651.00 54,613.98 60,634.14  67,006.83 ER=R 11.26% 17.79% 15.50% 11.33% 13.53%
REMREMNIES  163,542.00 195,709.00 206,964.66 226,619.29 239,092.35 VBRI 3.81% 4.84% 6.48% 6.46% 5.85%
ROE 12.34% 12.92% 12.37% 12.22% 11.33%
ROIC 2.25% 7.64% 7.48% 4.52% 4.83%
REeREFREHTT) 2014 2015 2016E 2017E 2018E EREED
#FE 3,547.00 5,047.00 6,345.72 6,949.74 7,081.30 Br=famE 81.97% 80.76% 73.61% 73.24% 71.97%
HrIERESE 973500  10,85500  12,309.94 1491631  17,611.76 BRRE 195.01% 188.08% 164.04% 159.32% 144.85%
5522 A3 1,777.00 7,488.00 4,855.48 2,877.70 3,947.34 Mot 0.30 031 0.24 0.25 0.22
BRI (142.00) (239.00) (32821)  (2,170.00) (335.00) EEPELER 0.26 0.28 0.20 0.22 0.19
BEiERE%T 530320  29,117.00 1,683.74 1,943.62 332.93 Eizgeh
HY (7,968.20)  (27,943.00) 785.90 461.74 722.65 RIMINKR BEE =R 14.18 12.70 12.86 13.72 14.28
KEFDUEHR 12,252.00 24,325.00 2565257 24,979.11  29,360.99 FRERLE 39.32 43.50 42.28 39.99 41.22
BASTH 1863331  22840.00  29,151.36  30,144.16  33213.97 DB 0.60 0.52 0.49 0.50 0.52
KA R 93.57 470.00 628.26 490.56 505.17 skt (7t)
Hith (42,759.88)  (51,110.00) (59,060.77) (59,121.88) (64,585.41) SRS 0.24 0.31 0.44 0.48 0.49
REEDNIAER (24,033.00) (27,800.00) (29,281.15) (28,487.16) (30,866.27) BREENER 0.85 1.68 1.77 1.73 2.03
AR 61,847.00  59,353.00 5231947  62,797.18  67,549.37 = o 191 243 3.55 393 432
G (2,611.17)  (4,369.00) 6,24502  (2,879.07)  (3,962.34) fhEER
Hith (48,123.83)  (43,901.00) (60,622.14) (53,709.42) (64,213.44) HER 29.98 22.56 16.14 14.75 14.48
EREIUETR 11,112.00  11,083.00 (2,057.65) 6,208.69 (626.41) mis=R 3.70 2.92 2.00 1.80 1.64
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.31 8.23 7.60 7.81 6.88
&S EINER (669.00) 7,608.00 (5,686.23) 2,700.64  (2,131.70) EV/EBIT 66.39 19.74 20.08 29.26 25.24
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 5
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SHrImrEER

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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SYN FREARG N BT WIS 20%LA
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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
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