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HERIRIRIA R s, WSRIRFFGIK

EH
FEHMSIRE—ZIR, NEIA 2454 1278, BIECIEE 4.26%, SSIARE
F 28.2 12, [EIELIEK 8.3%, HNIEITEFEFE 11.7 12, RELTEE 55.8%

WHEENREREILR, EEEEEGHEH

—Z=E/NT) ASK HEIE 9.1%, RPK H3E 10.8%, ZEESR 81.65%, EILLIEF 1.27
MEL R, AP THinsH, ErEEHiBREEREERAEFRSKE,
—Z=E ASK HEIRIAZE! 12.6%, RPKIBIR 12.4%, SSE RN, FRER
BILLTME 013 MEDR; EREIEKIEME, ASKIBIE 7.7 MESD A, RPK
R 10.5%, FEEFRRFLL EF 2.04 MED R,

S HHL, —FEERMNKFBE NE

2016 FARFSINMEIAT] 46 38, MII=Kh<cE, RNEATEREM L
EHER . IHRIIZEZIZR, BEEIN IEREKFEREIG—EES],
BNEZIFRR B ARSI EW N RN, —=EE8BR(NIET
NI, ZERBW@mKFERTE.

HERRAREE, N EEHNIEFIETE
—ZEEFRNEELKIEIAR] 55.1%, RN REAHSEE WA EF
16%, FIBFEELEEITE, EFZERRN 12.4%, BEETEE 88 MNED R,
BEEETRERMDRT R 17.54 {2088 MBS EE AN EIE s
BEEREWINEN, RISEBKFEARNRE, BASLIMIEEK, SRR
7 12.2%, ELIRS 0.1 MEDR.

TAFEREYF, MahEENmRNE, —=FEFIEMNEHEFH
PEETWEXRERDLE, Mt —FEATRIKFISERLEE, RHN
PRIEAMEERWE, AARLLEDSHRER, MiCEETREBEMSE
K FEESBPEOLLRMNE, —FEEWVEFEISEHRERE, WEHAN
FialEZE, BIPAATREFBERMERATISEEZENELR, =
ZEENMBEEESEYE, FTREUSENE.

BEZEIN

—ZENENEFETBEEERHNRLBEE RS, mHHaLte
BFTREE . FAVAR 2017 FETUKRESEREESE, NE_=EKSE
EREWFEEBEENE, Wit 2017-2018 EATUANEIES 11.4%.
10.9%, JFABHEFIA 67.2 12 68.512, &R 49.0%. 2.0%, EPS 79 0.46 TC.
047 75, EEEINBEAELEZSNE N REN, SEEBISIREAA
BliaIERE D, #FERN 8.2 7T, XIAL 2017-2018 FE PE17.7 &, 17.3 {5,

RBSIRR: BMEF TR, MNAELK, CERRIZUKRE

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 93,844.00  98560.00 109,838.26 121,770.26 134,022.85
HER (%) 4.57 5.03 11.44 10.86 10.06
EBITDA(E G 7T) 17,954.00 19,463.00 20,747.13  23767.70  27,353.24
EHEERTT) 4,541.00 4,508.00 6,715.65 6,850.44 7,393.27
HER (%) 32.89 (0.73) 48.97 2.01 7.92
EPS(TT/BR) 0.31 0.31 0.46 0.47 0.51
THEER(P/E) 21.00 21.15 14.20 13.92 12.90
HI$EE(P/B) 271 2.02 1.72 1.55 141
THEEZEP/S) 1.02 0.97 0.87 0.78 0.71
EV/EBITDA 8.23 7.57 7.07 6.61 5.60
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 9,115.00 1,738.00 2,745.96 3,044.26 2,680.46 N7 9N 93,844.00 98,560.00 109,838.26 121,770.26 134,022.85
Ivilidlie 7,748.00 6,843.00 7.924.14 9,820.49 8,950.16 Bl A 77,146.00  82,587.00  96,457.46 105346.18 115488.64
FRAS TR 753.00 2,762.00 1,065.36 1,305.03 1,275.32 BlFue KM 178.00 237.00 164.76 182.66 201.03
Fie 2,056.00 2,248.00 3,151.31 2,790.86 3,688.63 B #EA 6,136.00 5,693.00 5,876.35 6,392.94 7,036.20
Hity 3,406.00 2,297.00 2,807.40 2,895.60 3,626.48 HEEA 2,914.00 3,019.00 3,295.15 3,409.57 3,766.04
maEreait 23,078.00 15888.00 17,694.17 19,856.24  20,221.05 552 7,269.00 6,393.00 3,206.34 3,715.47 3,894.42
KRR & 2,061.00 2,060.00 2,292.00 2,499.20 2,674.50 BrER{ERS 228.00 29.00 23.00 12.00 25.00
[Eifriyad 131,430.00 150,751.00 166,363.38 177,021.53 18571214 ARMEEE 6.00 2.00 0.00 0.00 0.00
wETRE 2297800 2575500 2167113 2032652  19,846.12 BRI ES 239.00 322.00 2,170.00 335.00 363.00
TR &= 2,346.00 2,418.00 2,360.90 2,266.89 2,211.68 Hith (490.00) (648.00)  (4,340.00) (670.00) (726.00)
Hih 13816.00  13,179.00 1295221 1306514  12,859.24 ElFE 218.00 926.00 2,985.21 3,046.45 3,974.52
EmaEr=aIt 172,631.00 194,163.00 205,639.62 215,179.28 223,303.67 ERIZIX 9N 5,486.00 5,687.00 5,999.00 6,166.00 6,301.00
BrEgit 195,709.00 210,051.00 223,333.80 235,035.51 243,524.72 [ER127 33.00 106.00 30.32 56.44 64.25
FEHAMER 7,537.00 998300  14,644.82  21,68849  24,714.89 Fi=8m 5,671.00 6,507.00 8,953.89 9,156.01  10,211.27
RIS IKER 13,875.00  14,266.00 1851882  16,385.88  22,147.92 Frig 624.00 1,542.00 1,809.58 1,850.43 2,233.20
Hith 5297200 4383000 4112456 4246699  47,227.05 EFE 5,047.00  4,965.00 7,144.31 7,305.58 7,978.07
wAREEL 74,384.00 68,079.00 74,288.20  80,541.35  94,089.86 DR IRIRER 506.00 457.00 428.66 455.14 584.79
KHAfERR 20,408.00 1060400  12,127.63  13,782.18 3,844.00 HETFEATEFE 4,541.00 4,508.00 6,715.65 6,850.44 7,393.27
R R 8,090.00  17,286.00  17,385.00  17,385.00  17,385.00 e (T) 0.31 0.31 0.46 0.47 0.51
Hith 55,176.00  63986.00  60,680.00 5821200  56,236.80
eI Ea Tt 83,674.00 91,876.00 90,192.63 89,379.18  77,465.80
HEET 158,058.00 159,955.00 164,480.83 169,920.54 171,555.66 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 2,514.00 2,910.00 3,338.66 3,793.80 4,378.59 FRicRED
BB 13,140.00  14467.00 1446700  14467.00  14.467.00 S9N 4.57% 5.03% 11.44% 10.86% 10.06%
BAATR 19,547.00  26,760.00  26,563.00  26,547.00  26,532.00 BRI -154.50% 324.77% 222.38% 2.05% 30.46%
B 2455300  35536.00 4104731 4685418 5312347 HEFBATERE 32.89% -0.73% 48.97% 2.01% 7.92%
Hith (22,103.00) (29,577.00) (26,563.00) (26,547.00) (26,532.00) KFIRED
BRREET 37,651.00 50,096.00 5885296  65,114.98  71,969.05 ER=R 17.79% 16.21% 12.18% 13.49% 13.83%
FEMBRARMNEER  195,709.00 210,051.00 223,333.80 235,035.51 243,524.72 VBRI 4.84% 457% 6.11% 5.63% 5.52%
ROE 12.92% 9.55% 12.10% 11.17% 10.94%
ROIC 7.64% 6.73% 5.36% 5.05% 5.00%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 5,047.00 4,965.00 6,715.65 6,850.44 7,393.27 Br=famE 80.76% 76.15% 73.65% 72.30% 70.45%
HrIERESE 10,855.00 1253800  14,555.58  17,005.78  19,484.30 BRRE 188.08% 178.84% 187.00% 164.17% 141.40%
5522 A3 7,488.00 5,791.00 3,206.34 3,715.47 3,894.42 Mot 0.31 0.23 0.24 0.25 0.21
BB IREK (239.00) (322.00)  (2,170.00) (335.00) (363.00) ERELR 0.28 0.20 0.20 0.21 0.18
BlzReTm 2911700  16,256.00  (2,931.05)  (6,814.21) 6,010.70 Eizgeh
HY (27,943.00)  (14,335.00) 428.66 45514 584.79 RIWIER e 12.70 13.51 14.88 13.72 14.28
KEFDUEHR 24,325.00 24,893.00 19,805.17 20,877.62  37,004.49 FREE=E 43.50 45.80 40.69 40.99 4137
BASTH 22,840.00 2550300  29,564.99 2890050  29,789.80 DB 0.52 0.49 051 053 0.56
KA R 470.00 (1.00) 232.00 207.20 175.30 SREE (5T)
Hity (51,110.00)  (62,682.00) (53,672.98) (55,202.20)  (57,395.20) SRS 0.31 0.31 0.46 0.47 0.51
REEDNIAER (27,800.00) (37,180.00) (23,875.99) (26,094.50) (27,430.10) BREENER 168 1.72 1.37 1.44 256
AR 59,353.00  48,162.00  54,83445 6510867  60,188.89 = o 2.43 3.26 3.84 4.24 467
G (4,369.00) 1,886.00 (586.34)  (3,73147)  (3,909.42) fhEER
Hith (43,901.00) (45414.00) (49,169.35) (55,862.02) (66,217.66) hEE 21.00 21.15 14.20 13.92 12.90
EREIUETR 11,083.00 4,634.00  5,078.77 551518  (9,938.19) i ES 2.71 2.02 1.72 1.55 1.41
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.23 7.57 7.07 6.61 5.60
&S EINER 7,608.00 (7,653.00) 1,007.96 298.30 (363.80) EV/EBIT 19.74 20.13 23.70 23.22 19.48
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
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
AIRRER. MBSRRMFERK, CEMFER. B, US. RESHTEESEERNEN. IHKIESEERANREAMENR
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—HATZHET/ESRZ 2 MR . RNIESREHILENREN R EFEEEEHTERNINS . RNXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HRg%. 518017
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