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IINKES A (000418)

R RN RGBT, RIMERN RN

B, NEEHER, 16 LI 163.35 1270, EIEE+24.39%; 315 11.75
275, [ELb+27.84%, Q4 W 42.79 1278, [ELb+21.58%; AEEFE 2.62 27T,
Eltb+12.21% ., 16 LTS 10 B 7.5 75, 940 40.37%, XTRREZERS 2.0%,

Q4 W NIBIRIALLEITF, TiAOBISERT: Q4 EEWNIBIRIALL Q3 (+15.98% )
BFFEIF. MTIBES, FIRE Q4 EERRITILVSREEREL-0.2%, HEFE
tb+7.20, ATRIMITBITWSFIIKFE, AT 16 FRETIZHTNDEFELF,

INKEE N =R R RREE T R 18.5%. 8.5%, EELEFH 0.82. 0.76pct; HE
B RSB 27.6%. 17.3%, B EF 1.11. 0.61pcte NHEOE, RIEEXREIE
Zit, AFE 16 FHOSME 17.8%, BEEIEF 3.1pct, ICEREEN AT HONSHE
TR—EFGT . WIMERM BRI 7 BAKNIGRE, BERT AT REE
HMEENMFTEERETRRTIEREEE, I, 16 FRARL EFEE 458 27T,
ELLIS 84.6%, BERESRMIKBETHNANERIANIGIK. NENE, 16 FikK
HATWIMN R +2.8%; 3209, INKESREN B EFH+4.9%, FIim@BiTl,
BEREIRA ERFIEREE, BREHRREE: A5 16 @FEFEK, AKX
25.86%. 8.22%, [EEL+0.32. 0.20pct; HAF Q4 ERIZE, EFIZEA 23.31%. 6.50%,

ELLKIE ™BE-2.67. -0.73pcte 16 F FEFRANFEEZFEMEERMMN IS KB
50%. EBRMNIEEKIRIT 20%, XH T F= RS ETRNEFRF. 17 F—=ELL
X, REBTUSKNMBEEN, HERVTIESHEEENRET, AEEATIRLE
SRR BENFIREAREIREED , TtERE—SDEMERA LA EL. RE
Q4 I BERMNINE, BEREITRMENRENITEE—EREME, Mt Q1
EEANERGEMETF . NEEAZXEE, 16 F45E. 8. USEHEXELL-067.

-1.02. -0.11pct, =INZERFAREE(K-1.8pct, HEBHYREE.

EFNSBEEZ, MKRIBEERKEB 8, 1) 16 FHARATEMES 42.7 27T,
ELLIEIN 12.3 1Z270; EAREEF (B RETIENM ) 79 83.9 1Z27T, RN 26.5
1278, MTABEEFIE (KMES+RTEN ) 81T 126 275; 2) BiRTKER
IR 30.1 1275, EEEKIBEE 82.3%, RIS KAV EIGKED; RUEIEFI R K
AT 59.6 1278, BB 36.2%; 25 17.3 127T, EEBIG 131.5%; Ri{TER
FINAIMKRE T 27.6 1278, BELTBE 10.9%. 3) NERIERE, ATFER. Mg
MR EEER RS BIR EF 115, 2.0 K, BAEEWEE EF 135 X, BAEEHES
FREE. 4) AT 16 EEREMSMER 39.0 1278, BEEb+8.3%; Hf Q4 BEEZE
MESIIER 19.7 1270, BEHCIZE 92.0%, FREL Q3 iR (-73.5% ) BEBR.
BREREN: NIEHERERNEZFTT, FRILHEDATDTURT. T =S
EANK, EHF=EEMNNERIPERE, NEUNIGIRIKABIRE. KRBk
NTEETRREMRR A EFED . ARFTBEFUESRESIPNh, BEEENX
o T+3 B HBEMEERIFEMTTUKTE, EEFSHEFAEAI . FIIN
T+ 17-19 FEWINIEIE 16.6%.14.0%.13.3%, 1FF)5EIEEE 21.8%.16.2%%0 10.9%, EPS2.26 .
2.63. 291 70, RNEITHE 2121278, & 126 ZEFUE, LWL 17 FEFE 14.3
27T E, SEFRXIRL 17 & PE{X 6.0 13, 4EESEANIFR, 6 NB B 42 TTo

MRz : BHrmim. R RN EIREIXG o

R EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1313163  16,33491  19,04826  21,709.62  24,600.58
HER (%) 22 24% 16.6% 14.0% 13.3%
EBITDA(EJ37T) 1,224.82 1,526.87 1,867.56 2,180.52 2,428.04
EHEERTT) 919.18 1,175.05 1,431.09 1,662.98 1,843.54
HER (%) 32 28% 22 16% 11%
EPS(TT/BR) 1.45 1.86 2.26 2.63 2.91
THEER(P/E) 25.80 20.18 16.57 14.26 12.87
%R (P/B) 463 3.96 3.50 3.05 2.67
TEEKP/S) 1.81 1.45 1.25 1.09 0.96
EV/EBITDA 10.32 11.09 12.34 8.24 8.44
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A S TR

BEREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 3,042.84 427208 3,428.69 6,869.62 4,610.74 B 13,131.63  16,334.91  19,048.26 21,709.62  24,600.58
RIKTUER 905.28 1,489.35 1,050.42 1,783.89 1,400.52 Bl A 964639 1211121 1407920  16,04524 1823291
FRAT TR 97.63 13151 103.14 164.28 139.60 Bl Fie R0 66.76 99.20 97.15 110.72 130.38
=i 745.41 1,724.84 1,012.78 2,107.12 1,438.17 Bz 1,957.83 2,325.65 2,685.81 3,039.35 3,419.48
Hith 7,961.31 9,71009  11,647.82  10,901.50  12,890.25 BEER 539.75 505.32 57145 651.29 738.02
maEr-at 12,752.48  17,327.87  17,242.85 21,826.41  20,479.27 5528 F (110.11) (154.83) (180.54) (205.77) (233.17)
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 22.45 94.57 90.00 50.00 50.00
EE&r- 1,019.53 970.86 933.13 970.80 1,027.72 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 0.00 0.00 0.00 0.00 0.00 KRREW 201.75 200.24 200.00 200.00 200.00
FTREF 197.52 192.28 187.12 181.95 176.78 Hith (403.50) (400.48) (400.00) (400.00) (400.00)
Hith 358.13 394.98 309.56 312.50 317.40 EWFE 1,210.30 1,554.03 1,905.21 2,218.80 2,462.96
ERBE=SIt 1,575.18 1,558.12 1,429.81 1,465.25 1,521.90 SN2 9N 63.39 38.98 40.00 40.00 40.00
BrEEit 14,327.66  18,885.99  18,672.66  23,291.67 22,001.18 Bllshbsz 48.27 8.57 10.00 10.00 10.00
SEHAMER 0.00 183.81 1,260.12 0.00 0.00 FRE S ER 1,225.42 1,584.43 1,935.21 2,248.80 2,492.96
RE{FRKER 2,591.61 3,535.02 3,035.28 4,452.50 4,056.19 FRriS 172.30 241.65 290.28 337.32 373.94
Hith 5,706.50 8,187.29 5784.92 9,610.05 7,332.28 ERE 1,053.12 1,342.78 1,644.93 1,911.48 2,119.01
malREt 8,298.11 11,906.12 10,080.32  14,062.55  11,388.47 DERRIRE 133.94 167.72 213.84 248.49 275.47
KHAfER 0.00 0.00 611.51 0.00 0.00 HEFBATEFE 919.18 1,175.05 1,431.09 1,662.98 1,843.54
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 1.45 1.86 2.26 263 291
Hith 4182 20.77 20.00 22.00 24.00
Rt 41.82 20.77 631.51 22.00 24.00
mRET 8,339.93 11,926.89 10,711.83  14,084.55 11,412.47 EEMSHE 2015 2016 2017E 2018E 2019E
DEERIRINGE 862.86 975.25 1,189.09 1,437.58 1,713.05 52:5:72]
A 632.49 632.49 632.49 632.49 632.49 BN 21.54% 24.39% 16.61% 13.97% 13.32%
N 1,164.01 1,191.49 1,191.49 1,191.49 1,191.49 ZAFE 33.23% 28.40% 22.60% 16.46% 11.00%
B 445757 5,280.60 6,139.25 7,137.05 824317 HEFEAEERE 31.65% 27.84% 21.79% 16.20% 10.86%
it (112920)  (1,120.73)  (1,191.49)  (1,191.49)  (1,191.49) ®FIREH
BRI ESTT 5,987.73 6,959.10 7,960.83 9,207.11  10,588.71 EFI= 26.54% 25.86% 26.09% 26.09% 25.88%
RBEMRENRZE 1432766 18,885.99  18,672.66  23,291.67  22,001.18 EF) R 7.00% 7.19% 7.51% 7.66% 7.49%
ROE 17.94% 19.64% 21.13% 21.40% 20.77%
ROIC 53.30% 45.84% 59.21% 28.08% 93.60%
NE&ERERBETTTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 1,053.12 1,34278 1,431.09 1,662.98 1,84354 Rtz 58.21% 63.15% 57.37% 60.47% 51.87%
HrIAREsH 127.78 130.05 142.89 167.50 198.25 ERRE 52.98% 76.12% 93.85% 58.78% 68.14%
552 (75.22) (80.75) (180.54) (205.77) (233.17) il 1.54 1.46 171 1.55 1.80
RERSK (201.75) (200.24) (200.00) (200.00) (200.00) REILLER 1.45 131 1.61 1.40 167
EiERET) 41285 359.24  (3,574.39) 409878  (3,588.73) EiskEh
HE 2,281.91 2,344.99 213.84 248.49 275.47 R B == 14.62 13.64 15.00 15.32 15.45
EEFENUNETR 3,598.70 3,896.07 (2,167.11) 577199  (1,704.63) FRERE 19.44 13.23 13.92 13.92 13.88
BRASTH 44.36 94.81 100.77 198.00 248.00 RBFEEER 1.02 0.98 1.01 1.03 1.09
KRR (2.85) 0.00 0.00 0.00 000 RS (5T)
Hith (2,086.28)  (2,354.24) (0.07) (198.00) (298.00) SRl 1.45 1.86 2.26 2.63 291
BEEHANER (2,044.77)  (2,259.44) 100.70 0.00 (50.00) BREENER 5.69 6.16 -3.43 9.13 -2.70
AR 0.00 183.81 1,871.63 0.00 0.00 FRRS AR 8.10 9.46 10.71 12.28 14.03
PR R 177.84 225.40 114.79 210.77 238.17 fh{EER
Hith (464.52) (689.95) (763.40)  (2,541.83) (742.42) DFEES 25.80 20.18 16.57 14.26 12.87
EBFEDNEST (286.69) (280.74) 1,223.02  (2,331.06) (504.25) mEE 4.63 3.96 3.50 3.05 2.67
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.32 11.09 12.34 8.24 8.44
&G INER 1,267.24 1,355.90 (843.39) 3,440.93  (2,258.88) EV/EBIT 11.49 12.10 13.36 8.93 9.20
BRERIR: ABAE, RKNIESHRAT
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 SERFISIH A BE 3 1 S 333 HLEKE 10 # B3 36 1
BRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 HRg%: 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-82566970
EE.: (8627)-87618863 EE.: (8621)-50165671 fEE.: (86755)-23913441
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