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WS EEAGE 2015 2016 2017E 2018E 2019E
EWKNETRTT) 3,007.21 3,937.72 5,433.26 7,132.08 9,107.67
TR () 9.88 30.94 37.98 31.27 27.70
EBITDA(E 3 7T) 569.58 83536  1,074.28 138007 172347
EFE(ET57T) 408.54 615.69 880.21 1,139.08 1,429.60
IR (%) 2.39 50.70 42.96 29.41 25.50
EPS(7T/RR) 0.63 0.95 1.36 1.75 2.20
& (P/E) 51.87 34.42 24.08 18.61 14.82
I$EE(P/B) 6.72 6.29 5.26 4.34 3.56
EZESED) 7.05 5.38 3.90 297 233
EV/EBITDA 30.90 22.53 19.37 14.84 11.54
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BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 422,01 329.88 434.66 731.92 1,34353 N7 9N 3,007.21 3,937.72 5,433.26 7,132.08 9,107.67
Ivilidlie 697.81 1,174.12 1,391.59 1,936.72 2,212.33 Bl A 2,140.90 2,707.53 3,739.87 4,949.33 6,359.89
FRAS TR 3451 43.34 60.90 79.22 100.84 BlFue KM 16.51 31.20 65.20 85.58 109.29
Fie 672.41 882.68 1,195.02 1,472.12 1,884.49 B #EA 151.47 201.50 272.21 343.77 430.79
Hith 745.89 334.01 317.39 390.88 489.53 B 276.51 331.73 369.46 477.85 601.11
e at 2,572.62 2,764.02 3,399.57 4,610.85 6,030.73 552 (9.48) (24.85) (11.83) (20.07) (24.13)
KRR & 58.61 7211 7211 7211 72.11 BrER{ERS 8.37 29.16 35.00 36.00 38.00
[EE& = 1,092.56 1,332.52 1,599.01 1,807.93 1,937.41 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 147.41 216.04 138.02 142.81 115.69 BRI ES 40.39 36.93 40.00 43.00 46.00
FRRF= 173.06 380.63 369.41 358.18 346.95 Hith (80.77) (73.86) (80.00) (86.00) (92.00)
Hih 85.54 181.06 25.56 14.17 7.14 ElFE 463.31 698.38 1,003.36 1,302.62 1,638.72
EmaEr=aIt 1,557.17 2,182.35  2,204.10 2,395.19 2,479.29 ERIZIX 9N 21.89 25.03 30.00 33.00 36.00
BrEgit 4,129.79 4,946.38 5,603.66 7,006.04 8,510.02 [ER127 9.20 8.33 9.00 10.00 11.00
FEHAMER 0.00 200.00 44.89 0.00 0.00 Fi=8m 476.01 715.07 1,024.36 1,325.62 1,663.72
RIS IKER 769.15 1,069.49 1,409.01 1,913.88 2,354.00 Frig 66.29 99.40 142.39 184.26 231.26
Hith 180.03 25148 91.51 177.31 166.11 EFE 409.72 615.68 881.97 1,141.36 1,432.46
wAREEL 949.18 1,520.97 1,545.41 2,091.20 2,520.11 DEER IR IR 117 (0.01) 1.76 2.28 2.86
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 408.54 615.69 880.21 1,139.08 1,429.60
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.63 0.95 1.36 1.75 2.20
Hith 0.00 29.21 0.00 0.00 0.00
eI Ea Tt 0.00 29.21 0.00 0.00 0.00
HEET 949.18 1,550.18 1,545.41 2,091.20 2,520.11 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRRNGE 24.66 24.65 26.42 28.70 31.56 FRicRED
BB 649.10 649.10 649.10 649.10 649.10 S9N 9.88% 30.94% 37.98% 31.27% 27.70%
BARTR 1,454.90 1,454.90 1,454.90 1,454.90 1,454.90 BRI 5.89% 50.74% 43.67% 29.83% 25.80%
B 2,506.74 2,722.58 3,382.74 4,237.05 5,309.24 IEFEATEFE 2.39% 50.70% 42.96% 29.41% 25.50%
Hith (1,45479)  (1,455.04)  (1,45490)  (1,45490)  (1,454.90) HRIEES
BRREET 3,180.61 3,396.20 4,058.25 4,914.85 5,989.91 ER= 28.81% 31.24% 31.17% 30.60% 30.17%
REMBER RS 4,129.79 4,946.38 5,603.66 7,006.04 8,510.02 VBRI 13.59% 15.64% 16.20% 15.97% 15.70%
ROE 12.95% 18.26% 21.83% 23.31% 23.99%
ROIC 24.78% 21.64% 27.61% 30.25% 33.29%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 409.72 615.68 880.21 1,139.08 1,429.60 Br=famE 22.98% 31.34% 27.58% 29.85% 29.61%
HrIERESE 122.00 170.93 82.76 97.52 108.87 BRRE 21.60% 15.52% 25.14% 21.69% 22.69%
45522 3.00 (3.44) (11.83) (20.07) (24.13) mEntbER 271 1.82 2.20 2.20 2.39
BRI (40.39) (36.93) (40.00) (43.00) (46.00) EEPELER 2.00 1.24 143 1.50 1.65
BEiERE%T (769.84) 63.29 (224.92) (311.96) (372.32) EiEkehH
HE 513.61 (533.22) 1.76 2.28 2.86 RIWIER e 486 421 4.24 4.29 439
KEFDUEHR 238.10 276.31 687.98 863.85 1,098.89 FRAEE 5.00 5.06 5.23 5.35 543
BASTH 433.92 662.29 289.21 300.00 200.00 RAFTEER 0.90 0.87 1.03 113 117
KRR (1.02) 13.50 0.00 0.00 000 SERE (5T)
Hith (1,371.07) (839.11) (509.21) (557.00) (354.00) B 0.63 0.95 1.36 1.75 2.20
REEDNIAER (938.18) (163.32) (220.00) (257.00) (154.00) BREENER 0.37 043 1.06 1.33 1.69
AR 0.00 200.00 44.89 0.00 0.00 = o 4.86 5.19 6.21 7.53 9.18
AR B 1,401.62 24.60 11.97 20.07 2413 fh{ELER
Hith (389.30) (427.18) (420.05) (329.66) (357.40) hEE 51.87 34.42 24.08 18.61 14.82
EREIUETR 1,012.33 (202.58) (363.19) (309.59) (333.27) mis=R 6.72 6.29 5.26 434 3.56
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.90 2253 19.37 14.84 11.54
&S EINER 312.24 (89.59) 104.78 297.26 611.61 EV/EBIT 38.78 27.94 20.99 15.97 12.31
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R RN M AE B EEEKR
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BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTEH/ESRZ 2 MR . RNIESREHITERREN R EMEEEERTENNINSGS . RXIESA
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
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



