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RNEANE 2016 FEFHR, 2FWANAN 57.95 {27, BEECIEEK 27.56%, =E
A% FE 12.07 1275, BEGIEE 45.32%, R ETIR R, NBaZE
&, Q4 BEIA 18.09 127T, FEILLIBE 27.29%; Q4 SLIYIEHEF]IE 5.06
1270, BB 47.66%. AT 16 LB 10 R4 3 IR 5 7T, HE
PDELEIX 30.25%, XTRHBIAREZEIX 1.08%.

Q4 WA\ LSERINENRE, 7= BRI RS 42

16 FRI=ZFE— Lt RIRBE, EEAFEMPSIKRIERE
]|o 4 TEERKMS HENRMEBRS FEERIRNERE, 17 F4)
AR R =Sttt = H 8 KR, WTFEBTUFERNESHEE 17
FTREFERAIR. SREBR[BEYHEHEERN 270300 5E, HiTIL
FEMHEERE, NHEIFERN=TE,

FERGEE EARRBE, BREHMREE

THEFEMBRMIEB T LA T —8B 0 ™ REWRFHROEFERIE
. REFH, SEFNBERELLL EF, TIBAENRGHEH .
NEBRARE, 16 FHE. B8, USEARBIKTE 3.090ct. EHRST
H, AaERARNERE™ R LEHBEME, BEIHFIAEKETE,

RIS KB B, SEMHNE RTINS

1) NEZRIERINEE, 16 HIXNE. FHRELL+48.43%., +26.74%, 7F
BEWNIBREARIH . FKKIKELL KIBIEG 60.20%, FUREATGEE
BRIEEFERINER. 2) NEBEBERE, 16 SEEFMBKREE
KE9 119.03 K. 20.25 K, BAEZ\WERRLED 6.28 X, BEEGH
2. 3) NIEREFRE, USREAMR.

BAUEBIEN IV ST, BoLEEMERDME

NEIRBUS B 13 EEFIEAEL, 14~17 FESFEEBEANMET
30%. 65%. 110%. 160%, TFE ROE NMETF 20%. BRERBILANR GEEHETL
RR TG, R4ERERITR, RRWSEKEHT+E. A7 2016 FNE
PDLEREIA 30.25%, DLAFRPFRFREXE, EEMRESERENE.

BEEN
AT 2017-2019 AT EMWNIGIA 74.6. 93.5. 115.51Z27T; 1FFiE

IBIR D HI 7 36.1%. 30.4%. 27.9%; BRIRMNIINL 17-19 FEEDHIA 27.5
. 21.09 f3F0 16.49 {3, 4HEFTNITR,

REEIRZR: BHFHiE. BRI SRR ; RiE N RAATE,

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 4,542.72 5,794.90 7,460.00 9,340.77  11,550.15
HER (%) 26.58 27.56 28.73 25.21 23.65
EBITDA(E G 7T) 932.87 1,335.68 1,825.20 2,394.29 3,087.03
EHEERTT) 830.49 1,206.83 1,640.22 2,136.48 2,734.14
HER (%) 4458 45.32 3591 30.26 27.97
EPS(TT/BR) 1.14 1.65 2.25 2.93 3.75
THEER(P/E) 40.77 28.06 20.64 15.85 12.38
%R (P/B) 10.68 8.20 6.39 498 3.89
TEEKP/S) 7.45 5.84 4.54 3.62 2.93
EV/EBITDA 20.88 17.48 16.69 11.90 8.93
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 2,323.22 3,448.41 3,377.82 5,349.96 6,279.63 N7 9N 4,542.72 5,794.90 7,460.00 9,340.77  11,550.15
Ivilidlie 331.58 345.92 710.91 612.36 1,023.91 Bl A 1,900.00 2,474.05 3,101.19 3,802.55 4,612.93
FRAS TR 20.36 32.83 61.93 54.26 86.69 BlFue KM 46.55 67.52 81.00 102.06 126.14
Fie 721.57 914.49 1,066.82 1,362.58 1,584.57 B #EA 1,353.47 1,545.11 1,976.90 2,447.28 3,003.04
Hith 613.82 654.96 1,144.68 1,086.92 1,672.48 B 354.27 449.16 566.96 700.56 843.16
e at 4,010.55 5396.61  6,362.17 8,466.08  10,647.28 552 (65.96) (78.64) (88.74) (113.46) (151.18)
KRR & 0.00 0.82 0.82 0.82 0.82 BrER{ERS 1.36 1.79 1.79 2.00 2.00
[EE& = 871.99 852.19 906.28 981.43 1,054.82 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 0.00 0.00 60.00 84.00 93.60 BRI ES 0.00 (1.86) 0.00 0.00 0.00
TR &= 96.10 97.06 89.94 82.81 75.69 Hith 0.00 3.72 0.00 0.00 0.00
Hih 27.88 27.87 0.14 0.14 0.14 ElFE 953.03 1,334.04 1,820.90 2,399.78 3,114.08
EmaEr=aIt 995.98 977.95 1,057.18 1,149.20 1,225.07 ERIZIX 9N 17.32 7158 89.00 88.00 88.00
BrEgit 5,026.64 6,415.20 7,439.37 9,635.29  11,892.35 [ER127 154 1.36 1.36 3.50 3.50
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 968.81 1,404.26 1,908.54 2,484.28 3,198.58
RIS IKER 1,185.44 1,147.02 1,609.59 1,559.19 2,284.91 Frig 140.86 197.44 268.35 347.80 464.43
Hith 666.53 1,083.66 523.00 1,273.79 891.24 EFE 827.95 1,206.81 1,640.19 2,136.48 2,734.14
wAREEL 1,851.97 2,230.68 2,132.60 2,832.98 3,176.15 DR IRIRER (2.54) (0.02) (0.03) 0.00 0.00
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 830.49 1,206.83 1,640.22 2,136.48 2,734.14
R R 0.00 0.00 0.00 0.00 0.00 e (T) 1.14 1.65 225 293 3.75
Hith 8.39 59.27 9.00 9.00 9.00
eI Ea Tt 8.39 59.27 9.00 9.00 9.00
HEET 1,860.36 2,289.96  2,141.60 2,841.98 3,185.15 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS (3.29) (3.31) (3.34) (3.34) (3.34) FRicRED
BB 486.08 730.06 730.06 730.06 730.06 S9N 26.58% 27.56% 28.73% 25.21% 23.65%
BARTR 819.59 610.51 582.77 582.77 582.77 BRI 48.08% 39.98% 36.50% 31.79% 29.77%
B 2,744.90 3,450.63 4,571.05 6,066.58 7,980.48 IEFEATEFE 44.58% 45.32% 35.91% 30.26% 27.97%
Hith (880.99) (662.64) (582.77) (582.77) (582.77) HEFIBES
BRREET 3,166.29 4,125.24 5,297.77 6,793.30 8,707.20 ER= 58.17% 57.31% 58.43% 59.29% 60.06%
REMBER RS 5,026.64 6,415.20 7,439.37 9,635.29  11,892.35 VBRI 18.28% 20.83% 21.99% 22.87% 23.67%
ROE 26.15% 29.25% 30.96% 31.45% 31.40%
ROIC 88.91% 135.70% 244.71% 103.50% 177.96%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 827.95 1,206.81 1,640.22 2,136.48 2,734.14 Br=famE 37.01% 35.70% 28.79% 29.50% 26.78%
HrIERESE 46.17 80.31 93.03 107.97 124.14 BRGRER -14.62% -11.22% -21.87% -18.20% -28.80%
455 #: F (0.35) (0.54) (88.74) (113.46) (151.18) mEntbER 217 242 2.98 2.99 3.35
EIRK 0.00 1.86 0.00 0.00 0.00 ERELLER 1.78 2.01 248 251 2.85
BlzReTm 263.51 358.67  (1,163.88) 568.63 (908.36) EizkeNn
He (13.63) (101.67) (0.03) (0.00) (0.00) RIWIER e 14.05 17.11 14.12 14.12 14.12
KEFDUEHR 1,123.65 1,545.45 480.60 2,699.62 1,798.73 FREEE 712 7.08 753 7.69 7.84
BASZH 357.09 (19.80) 114.09 99.15 82.99 BB AR 1.05 1.01 1.08 1.09 1.07
KHERIRE (1.20) 50.89 (50.27) 0.00 000 SERE (5T)
Hith (661.66) (229.41) (236.08) (299.15) (282.99) B 1.14 1.65 2.25 2.93 3.75
REEDNETR (305.77) (198.32) (172.27) (200.00) (200.00) BREAENSR 154 212 0.66 3.70 2.46
AR 0.00 0.00 0.00 0.00 0.00 = o 434 5.66 7.26 9.31 11.93
AN R 84.92 122.80 113.14 113.46 151.18 fh{ELER
Hith (185.54) (349.19) (492.07) (640.94) (820.24) hEE 40.77 28.06 20.64 15.85 12.38
EREIUETR (100.63) (226.38) (378.93) (527.48) (669.06) mis=R 10.68 8.20 6.39 4.98 3.89
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.88 17.48 16.69 11.90 8.93
&S EINER 717.25 1,120.74 (70.59) 1,972.14 929.67 EV/EBIT 21.95 18.60 17.58 12.46 9.30
BEERIR: ABASE, RKUESHRR
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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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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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