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R EiRfTkREE, RKiER

F4.

] 2016 WWEHRIE . 2016 FLFATLIMEUL 688 12, RILLIGE 41.51%;
SCHVEF) 18.0 12, EELIEE 10%. EH Q4 AFSEMEF] 16.61 12,

2] 2017Q1 LS. 2017 F 1 EELASTTULINEF) 23-25 12, FEECIEK
2023%-2208%, IRELIEIS 38%-51%.

Q1 WESHBHIZEE, EIRTIA Q1 KEARRK, MBRRE. RIE IHS AN
Bgit, 1 B-3 BEWRHIHESKRS, EiRINEHERERE. NEYIESH
NBEHE, 32 THMERNEREIFE 73 EESNSAEETR, 55 T8
MERMEIMERF. 213 225217 2. BRI LEmRNISIIA
HEFFFRANT, ET.) ks, EKREEWERFERTEMN (2015
£ 424 ~F->2016 £F 44 <F ), 2017 EEFRHBLKEEIENN, FRIEGINL SwER
2 ) fitehin, BAEIISFITREE B R 3 £ 85 K& ( mFT . 1LEXNE . HR}),
FigreaeaiR, BEREER=ZEXE L7-1 | (ueIKER~ZE ) RE
EEH=EFEER (1L%ESKERTTRE ) SREZN, SEMHLIKRLR
EANFEREARZ 5%, HERRERIYE, FTERINEEIALISEE,

17 EFRFRFEWERTHIE R 1. FeEm->@M 8.5 K& ( Q2 8/7)
&ALED 6 1K oled £k (Q4 77 ), SEHEF=REEK~20%; 2. FFRELIEZE,
B 8.5 K& EIV/INRTER, BFIBEHIEF; 3. HESEHAEAW
Fm, RIHMEHENFRE. NE 17 FEWHE RTINS 30% £, F=EM
BIRF+FEERNE, it Q2-Q4 IKARBERIFSIEER.

OLED WSSHEIRF, BISZEPR OLED Mskibfii. AR5 5|MEMN OLED
AR, ERER 6 X AMOLED (48K)ZS 4 Q2 FUISHET=, Q4 &77; 48
FH 6 X AMOLED(48K)£6FRITIETF 2019 %77, AER G~ fE,
RZRJ5 OLED F=ReiE HIEAT £ EK=8ehY 109+ X8R 5 TFHKE, ZHRS
BkEB+48FH 93k/ BF=gEXY A 5 FFRMFHERLD N 3.3 125, NRT OLED
EREF BB T E RS o

BRFNSRERN: 7 Q1 WEHBTE, HiIeFEEmRITBHER
WMEE, R RS LRI BFIFUN, FRit 17-18 F&FiE 94.512F0 124.3
12, YR EPS 79 0.27 #10.35 7T, 8FAF) 2017 & 19 1Z PE, LREBRMN
5.117C, #F “IN” TR,

RBSIRR: ERFRIARINEL; ERNEESTE

WS EEAGE 2014 2015 2016E 2017E 2018E
BN (ETTT) 36,816.32 4862373 6880829 9507439 126,236.18
HBCER (1) 9.01 32.07 41.51 38.17 3278
EBITDA(E 3 7T) 784585 1048881 743619 1877546  24,201.92
EFE(ET57T) 2,562.13 1,636.27 1,801.76 944547 1243361
B () 8.87 (36.14) 10.11 424.24 31.64
EPS(7T/RR) 0.07 0.05 0.05 0.27 0.35
& (P/E) 52.00 81.42 73.94 14.11 10.72
I$EE(P/B) 1.75 1.72 1.69 1.54 1.39
MEEP/S) 3.62 2.74 1.94 1.40 1.06
EV/EBITDA 14.22 10.26 19.03 7.67 5.66
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1 ADPAUESS
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A5 TR EE
BErREREHTT) 2014 2015 2016E 2017E 2018E FiEREHTT) 2014 2015 2016E 2017E 2018E
whEs 4017240  38,866.86  27,559.07  20,553.99  28,267.65 B 36,816.32  48,623.73  68,808.29  95,074.39  #HHHHHHE
RIKTUER 7,336.48 878584 1459368  17,71048  24,838.12 Bl A 28,504.88  38,755.09  58,647.08  73,947.99  99,507.86
FRAT TR 150.73 226.45 360.02 379.46 604.57 Bl Fie R0 118.09 275.80 261.47 361.28 479.70
=i 4,163.30 6,609.41 892881 1066330  16,131.96 B 998.11 1,290.04 1,720.21 2,091.64 2,524.72
Hith 6,862.81 926859  10,153.84 988293  10,644.23 BEER 3,876.64 4,675.78 5917.51 7,320.73 8,836.53
IR At 58,685.73  63,757.15 61,595.42 59,190.15  80,486.52 15522 (187.35) 1,496.01 1,255.94 1,144.98 1,016.42
KEARAIS B 638.82 1,260.30 1,260.30 1,260.30 1,260.30 RrFERERE 1,211.77 1,364.50 1,000.00 600.00 600.00
EE&r- 4939840 6356510  90,359.91 101,796.45 110,847.48 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 21,868.64  18,645.46 4,129.09 3,064.55 2,532.27 KRREW 13.45 187.19 187.19 129.28 167.89
TR &= 2,158.51 2,679.24 241381 2,148.39 1,882.96 Hith (26.89) (374.38) (374.38) (258.56) (335.78)
Hith 3,490.18 2,685.64 2,626.18 2,566.72 2,507.26 EWFE 2,307.63 953.70 193.26 9,737.05  13,438.84
ERBE=EIT 77,554.55  88,835.75 100,789.30 110,836.41 119,030.28 SN2 9N 904.24 1,082.72 2,098.50 2,000.00 2,000.00
BrEgit 136,240.28 152,592.89 162,384.73 170,026.56 199,516.80 Bz 35.96 23.18 60.48 39.87 41.18
S2HRMERR 2,158.99 5,091.97 0.00 0.00 0.00 FIESER 3,175.91 2,013.24 2,231.28 11,697.18  15,397.66
RE{FRKER 1424162  18714.86 3293692 3219072  54,441.93 FRriS 459.99 375.13 334.69 1,754.58 2,309.65
Hith 2,576.34 5,064.60 551912  10,768.64 8,085.27 ERE 2,715.91 1,638.11 1,896.59 9,942.60  13,088.01
malRE 18,976.95 28,871.44  38,456.04 42,959.36  62,527.19 DERRIRE 153.79 1.84 94.83 497.13 654.40
KHAfER 33,631.10  36,341.20  35000.00  30,000.00  30,000.00 HEFBATEFE 2,562.13 1,636.27 1,801.76 9,445.47  12,433.61
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.07 0.05 0.05 0.27 0.35
Hith 6,672.82 9,029.43 9,029.43 9,029.43 9,029.43
Rt 40,303.92  45370.62  44,029.43  39,029.43  39,029.43
mRET 59,280.88  74,242.06 82,485.47  81,988.79 101,556.62 EEMSHE 2014 2015 2016E 2017E 2018E
DEERIRINGE 804.33 865.55 960.38 1,45751 2,111.91 Hiicgeh
A 35289.64 3515307 3515307  35153.07  35153.07 BN 9.01% 32.07% 41.51% 38.17% 32.78%
N 3908439  39,01890 3901890  39,01890  39,018.90 EAlF)E 2.20% -58.67% -79.74%  4938.27% 38.02%
Bl 41,022.81  42,242.05 4378580 5142719  60,695.20 HEFEATEFE 8.87% -36.14% 10.11% 424.24% 31.64%
Hith (39,241.77)  (38,928.75) (39,018.90) (39,018.90) (39,018.90) HEFIgEN
BRI ST 76,959.41  78,350.83  79,899.25  88,037.77  97,960.18 EFI= 22.58% 20.30% 14.77% 22.22% 21.17%
BEMRENIEE  136,240.28 152,592.89 162,384.73 170,026.56 199,516.80 EF) R 6.96% 3.37% 2.62% 9.93% 9.85%
ROE 3.36% 2.11% 2.28% 10.91% 12.97%
ROIC 3.78% 2.88% 1.53% 10.61% 12.62%
NE&REREBETTT) 2014 2015 2016E 2017E 2018E Z658eh
&R 271591 1,638.11 1,801.76 044547 1243361 Rtz 43.51% 48.65% 50.80% 48.22% 50.90%
HrIAREsH 5,755.73 8,095.28 5,986.98 7,893.44 9,746.66 ERRE 0.64% -21.31% -10.44% 20.04% 29.76%
5528 (63.22) 980.02 1,255.94 1,144.98 1,016.42 ot 3.09 221 1.60 1.38 1.29
KREIREK (13.45) (187.19) (187.19) (129.28) (167.89) EEELER 2.87 1.98 1.37 1.13 1.03
BzRET (5,836.53) (59.24) 5,591.04 (37.21) 6,044.34 Eizgeh
HE 5,537.38 26.40 94.83 49713 654.40 R B == 5.75 6.03 5.89 5.89 5.93
KEFIER 8,095.83  10,493.39 1454337 1881452 29,727.55 TR 10.25 9.03 8.86 9.71 9.42
BRASTH 22,629.55  17,914.68  18,00000  18,00000  18,000.00 RBFEEER 0.32 0.34 0.44 0.57 0.68
KEIS R (351.03) 621.48 0.00 0.00 0.00 sristE (7)
Hith (46,032.93) (38,130.57) (35,812.81) (35870.72) (35832.11) SRl 0.07 0.05 0.05 0.27 0.35
BEEHANER (23,754.41) (19,594.40) (17,812.81) (17,870.72) (17,832.11) BREENER 0.23 0.30 0.41 0.54 0.85
R ER 35805.09  43,716.71  37,28354 3228354  32,283.54 SR%EF 2.17 2.20 225 2.46 2.73
PR R 4553653  (1,440.90)  (1,337.52)  (1,13622)  (1,007.42) fh{ELLER
Hith (45,700.23)  (34,146.88)  (43,984.37) (39,096.20) (35457.90) mRE 52.00 81.42 73.94 14.11 10.72
EREDUSHR 35,641.39 8,128.93 (8,038.35) (7,948.88) (4,181.78) mEE 1.75 1.72 1.69 1.54 1.39
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.22 10.26 19.03 7.67 5.66
&G INER 19,982.81 (972.09) (11,307.79)  (7,005.08) 7,713.66 EV/EBIT 52.62 43.94 97.63 13.24 9.48
BRERIR: ABAE, RKNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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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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BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HRg%: 518017
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BEWHIRIEX 2 FHE SR EF IR R EHA 3



