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BTV SESFEE, Q3 KEFAI< o S ()
< LEINE 35.69 7T
B, NEET 2017 FEER, 2017 FLEENTTMEWIKA 5536 B 46.75 7T
1275, BB 77%; SLIVEF)E 9.14 {275, BHIBK 112%, XEEE LXREHFM 46.75 7T
Em==EIWE&EMmE, it Q1-Q3 SEPEFE 13.93 {2-15.82 17, EILLIE
K 120%-150%, E = EESEIIRIEFIE 4.79-6.68 2, —EEpER, ZAKE
14 105%-186% o ARZBRAERR) 1,067.07
SWSIRLEIE, BRMNDERA: HFRERE, 1) brama o @R e
ERERFE - FER S SRS KR T, ARNERESE H ol A BEPEERT) 36,083.56
B 37.39 12, BIELIEK 142656, 2) AREOLE SR DIME, HEARDEGEDT) 35,30288
ZETIFRIBITHF, ENBESIEER, FHEEU 04812, AELIZK 40.06%, SREET) 5.20
3) PCB+LED EF-HECHIZIZE, RATAT LED BaNESHITISINE  arnmsy 47.72
i, EUWD AU 10.43%F 56.24% . AEIEAEFRA 40.7HRAE 43.1%,  —snes/aE6T 38.48/21.00
ANBFERERTW, (NNRSEIEF ) 2 FEEERREFNEERR,
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MEEES . EREFERECIEISEIREEKRREEM. A8 Q3 %
RS RIKEDRAIE, BMEEIEESR A P RSHMNEFRESFEREK.
LULABEBYT RG] 1) FeeiRiTk, BB RISEsEs, AaMMERIR
BRRSRERTEES, 75 B LAK=E, ATSFERBIEIR
TEHERSEREUERK; 2) @RiUE, 28 OLED REHEINF), Bk
TEFEPE, ffE, elREIMERRZO LLO 'S, MEEXIERT; 3)
RETW, SETEEEERE, ADRBEFRIFLRELER, HAR
EREREEER .

NHBRETFEIFNT W, NB—RERIESRE, RERKROEN—T

EAETHERF, 5%, T, BERFTEFSESAZCRENENE

& O EAESNTENENE R BRIV TR, BEIRRR
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BEFTNSIREEN . N5 tFEFWNGEKEHInTE, STl RErss
HHIRR) . FANVRSATEERMIN, it 17-18 FEHE 17.3 12F0
21512, XN EPS 79 1.63 7TH0 2.02 75, #EFBFRN 46.75 75, #F “
N2

MBSIRTR: BT RA N FRES

WS EEAGE 2015 2016 2017E 2018E 2019E
EWKNETRTT) 5,587.34 6,958.89 1153398  14,15856  17,337.58
IR (%) 0.39 2455 65.74 2276 2245
EBITDA(E 3 7T) 733.95 83370 206883 258552 329154
FFIEERTT) 746.95 754.26 1,734.25 2,153.92 2,756.16
HBCER (1) 5.57 0.98 129.93 24.20 27.96
EPS(TT/AR) 0.70 0.71 1.63 2.02 2.58
& (P/E) 50.99 50.49 21.96 17.68 13.82
I$EE(P/B) 8.03 7.18 5.89 4.76 3.82
MEEP/S) 6.82 5.47 3.30 2.69 2.20
EV/EBITDA 36.49 28.72 18.12 13.39 10.61
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BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 696.30 846.27 92272 3,448.59 3,202.81 B 5,587.34 6,958.89  11,533.98 14,158.56  17,337.58
RIKTUER 1,883.18 2,514.58 3,827.41 2,984.57 5,424.56 Bl A 3,472.39 4,298.30 6,900.84 8,496.71  10,426.80
FRAT TR 65.83 78.45 168.04 135.45 229.50 ElFe RN 5221 72.60 120.33 147.71 180.87
=i 1,696.54 1,845.05 2,893.26 2,824.14 4,051.68 Bz 608.06 771.37 1,061.13 1,274.27 1,473.69
Hith 253.74 282.60 555.50 453.49 753.12 BEER 833.95 1,067.23 1,441.75 1,699.03 1,993.82
IR At 4,595.60 5566.96  8,366.93 9,846.25  13,661.67 15522 (11.61) (6.72) 70.40 3279 10.50
KEARAIS B 319.33 737.76 737.76 737.76 737.76 RrFERERE 57.15 87.46 65.00 85.00 105.00
EE&r- 1,305.49 1,542.68 1,609.90 1,647.55 1,654.46 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 303.17 288.69 209.21 173.53 134.12 KRREW 39.23 2250 2250 2250 22.50
TR 214.48 847.60 818.46 789.32 760.19 Hity (78.46) (45.00) (45.00) (45.00) (45.00)
Hith 844.35 1,385.81 1,362.39 1,338.98 1,315.56 EWFE 614.42 691.15 1,897.05 2,445.56 3,169.40
ERBE=EIT 2,986.82  4,802.52  4,737.72  4,687.14  4,602.08 SN2 9N 231.87 182.65 135.00 106.00 95.00
BrEgit 7,582.42 10,369.48 13,104.65 14,533.38  18,263.75 Bllshbsz 2.50 6.55 5.34 4.80 5.56
SEHAMER 217.02 1,061.56 868.34 500.00 500.00 FRE S ER 843.79 867.25 2,026.71 2,546.76 3,258.84
RE{FRKER 914.66 1,891.88 3,360.30 3,666.61 4,962.49 FRriS 97.42 112.88 28374 382.01 488.83
Hith 1,123.82 1,447.18 1,933.30 1,874.92 2,327.39 EFE 746.37 754.37 1,742.97 2,164.75 2,770.02
bl =ynd 2,255.50 4,400.63 6,161.95 6,041.53 7,789.88 DERRIRE (0.58) 0.10 8.71 10.82 13.85
KHAfER 245.99 193.16 0.00 0.00 0.00 HEFBATEFE 746.95 754.26 1,734.25 2,153.92 2,756.16
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.70 0.71 1.63 2.02 2.58
Hith 169.00 227.44 227.44 227.44 227.44
Rt 414.99 420.60 227.44 227.44 227.44
mRET 2,670.49 4,821.23 6,389.39 6,268.97 8,017.33 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 171.82 241.89 250.60 261.43 275.28 Blii<BER
A 1,063.43 1,067.07 1,067.07 1,067.07 1,067.07 BN 0.39% 24.55% 65.74% 22.76% 22.45%
N 775.40 790.86 790.86 790.86 790.86 ZAFE -7.45% 12.49% 174.48% 28.91% 29.60%
B 3,608.01 4,164.49 5,397.59 6,935.92 8,904.08 HEFEAEERE 5.57% 0.98% 129.93% 24.20% 27.96%
Hith (706.73) (716.06) (790.86) (790.86) (790.86) HEFIgEN
BRI ST 4,911.93 5,548.25 6,715.26 8,264.41  10,246.43 EFI= 37.85% 38.23% 40.17% 39.99% 39.86%
AEMNRENER 7,582.42 10,369.48 13,104.65 14,533.38  18,263.75 EF R 13.37% 10.84% 15.04% 15.21% 15.90%
ROE 15.76% 14.21% 26.83% 26.91% 27.64%
ROIC 14.59% 14.93% 32.93% 35.91% 59.48%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 746.37 754.37 1,734.25 2,153.92 2,756.16 Rtz 35.22% 46.49% 48.76% 43.13% 43.90%
HrIAREsH 143.86 170.23 101.38 107.17 111.64 ERRE 16.29% 25.76% 37.23% 52.97% 20.50%
5528 (15.64) (4.09) 70.40 32.79 10.50 ot 2.04 1.27 1.36 1.63 1.75
KREIREK (39.23) (22.50) (22.50) (22.50) (22.50) EEELER 1.29 0.85 0.89 1.16 1.23
EiERET) (63.90) (42.85) (740.67) 131462  (2,288.89) EiskEh
HE (232.66) (58.86) 8.71 10.82 13.85 R B == 3.07 3.16 3.64 416 412
KREFDUETH 538.81 796.30 1,151.58 3,596.83 580.76 FRELE 3.56 393 4.87 495 5.04
BRASTH 475.96 1,641.84 60.00 80.00 50.00 RBFEEER 0.76 0.78 0.98 1.02 1.06
KRR 193.30 418.42 0.00 0.00 000 RS (5T)
Hith (847.47)  (3,385.97) (97.50) (137.50) (77.50) SRl 0.70 0.71 1.63 2.02 2.58
BEEHANER (178.21)  (1,325.70) (37.50) (57.50) (27.50) BREENER 0.50 0.75 1.08 337 0.54
AR 544.89 1,475.03 1,088.65 720.31 720.31 SR%EF 444 497 6.06 7.50 9.34
RN EhE 106.02 46.65 (135.40) (19.72) 2.02 faEHER
Hith (1,221.00)  (1,041.04)  (1,990.88)  (1,714.04)  (1,521.38) HmEx 50.99 50.49 21.96 17.68 13.82
ERFEDNEST (570.09) 480.64  (1,037.63) (1,013.45) (799.05) mEE 8.03 7.18 5.89 4.76 3.82
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.49 28.72 18.12 13.39 10.61
BB INER (209.49) (48.76) 76.44 2,525.87 (245.78) EV/EBIT 44.42 34.99 19.05 13.97 10.98
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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
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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