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APERBRIEIEIS, BRSBTS R ATH

WRREERK, HEFFUAREERKEETHEFUTHER

WEIA 2017 F=FR, 2017 FRIZFELTLIME WA 2.93 {Z7T,

BILLIE 23.13%, SCIVARHEF)E 1.48 27T, BEGIEE 44.76%, SCIH
EEPEFE 1.42 1270, BECIEE 36.98%, LI EPS 0.92 JT; BEFER
B, NE) 2017 FE=FEITMWEWWKA 1.28 1275, BELUIGK 22.31%, 3L
WA 2F)E 6976 BT, RELLIGI 43.98%, LIINIEEITEREFE 6741
B0, EEK 32.41%, ARMETE R NIEERIEHESSTMHT
AREMRKA, B==EBENNNTRABEERS, NETI==EH
EHNRRERKASFENISKEERIFEM, MATHEERDIIRIIER
BRIEABRRNIHBRIRIGK ; ABDEFRKFRE EF 1.04%, T2
HFREFENIN AR HEZRRELTE 3.59%, =mEAEHE
e, MERRNE . BT, AREFNIREERFRIRIGKESE,
EFREAEEZ AN T RIS ESAR SIS RERF TR KF .

EFFRIRFIHER, ~REEHURTRRZE.

EHERAE, AREBEFTG “SREREN 1 SRR,
HEE 2018-19 £ L, ZERERRRADERILULBGEBEE, 1
A SN AHEAT RS R S EN; EERRESE, AL
WA IS MR L A FU IR B IR . 1REHE, AF) 2017
7 BLL 1300 HICRANR DEYIEES , ADEAFE— i S s
KA, FRATELULE. WD, ARRIFER. ST EIRIE:
SR, LRI SR RS SR, I I St
SRR, BRRATRESE.

BTN SREEN

RIEABR=ZENEEBR, BN BAFUNHET T EZE, Fit 2017-19
HF/NF) EPS 99815 1.08/1.40/1.82 TT, HUBIA TN 49.52 TT, XTI/ 2017-19
F P/E DB/ 46/35/27 5, NEWEARBGISINENFTIES, REAR/NE
BN AE, EiRMmEI 18, FERER=ENCIFEED, NE—
Eiﬁ{aiﬁﬁm, (55 /NE) 2018 £F 45 {3 P/E, STRIEHRN 63 JT, 4EiF “181F
4

RSN : HEHES NATRES, M m EHEER AT .

W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 267.11 312.09 384.44 483.31 617.46
HBER () 12.00 17.00 23.00 26.00 28.00
EBITDA(EJ37T) 133.08 157.29 203.87 267.47 349.39
EHEERTT) 117.82 129.20 174.24 226.02 293.37
HBER () 18.00 10.00 35.00 30.00 30.00
EPS(TT/BR) 0.73 0.80 1.08 1.40 1.82
THEER(P/E) 67.92 61.94 4593 3541 27.28
% (P/B) 13.73 12.21 10.59 9.00 7.47
TEEKP/S) 29.96 25.64 20.82 16.56 12.96
EV/EBITDA 59.50 34.47 37.91 28.61 21.85
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WS TNSE
BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 271.81 235.47 272.83 349.45 368.24 N 267.11 312.09 384.44 483.31 617.46
Ivilidlie 67.20 78.43 112.45 96.07 170.32 Bl A 13.10 11.56 14.19 14.50 15.46
FRATREER 1.31 1.65 347 0.22 427 BlFue KM 1.11 1.24 1.74 2.04 2.62
Fie 9.16 14.04 12.73 13.86 15.13 Bl #EA 96.04 114.50 124.17 148.86 185.24
Hith 134.81 209.63 161.85 191.40 216.83 B 28.16 34.80 47.94 60.27 77.00
e at 484.28 539.21 563.33 650.99 774.79 552 (5.20) (4.38) (4.49) (5.49) (6.34)
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 1.31 1.84 1.84 1.84 1.84
[EE& = 86.79 115.73 135.26 174.38 212.26 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 10.18 2.80 37.68 70.61 72.36 BT SIS 1.54 343 343 343 343
TR &= 2778 36.76 36.47 36.19 35.90 Hith (3.09) (6.86) (6.86) (6.86) (6.86)
Hith 2.45 2.39 1.75 1.46 1.52 ElFE 134.12 155.97 202.47 264.73 345.08
EmaEr=aIt 127.21 157.68 211.15 282.63 322.05 ERIZIX 9N 454 0.50 4.02 3.02 251
BrEgit 611.49 696.89 774.48 933.62 1,096.84 [ER127 0.05 4.64 1.74 214 2.84
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 138.62 151.83 204.75 265.61 344.75
RIS IKER 15.85 23.02 462 28.68 1052 Frig 20.80 22.63 30.52 39.59 51.39
Hith 8.78 13.44 10.96 11.25 11.25 EFE 117.82 129.20 174.23 226.02 293.36
wAREEL 24.63 36.46 15.58 39.93 21.77 DEER IR IR (0.00) 0.00 (0.01) (0.00) (0.00)
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 117.82 129.20 174.24 226.02 293.37
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.73 0.80 1.08 1.40 1.82
Hith 395 4.85 3.45 4.08 413
eI Ea Tt 3.95 4.85 3.45 4.08 413
HEET 28.57 41.32 19.03 44.01 25.90 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 0.00 0.00 (0.01) (0.01) (0.01) )i4:S- 7]
BB 161.60 161.60 161.60 161.60 161.60 BN 11.52% 16.84% 23.18% 25.72% 27.76%
BARTR 181.71 181.71 181.71 181.71 181.71 BRI 19.32% 16.29% 29.82% 30.75% 30.35%
BRI 421.31 493.95 593.86 728.02 909.35 HEFEAEEFE 18.35% 9.66% 34.86% 29.72% 29.80%
Hith (181.70) (181.68) (181.71) (181.71) (181.71) HFIgES
BRREET 582.91 655.58 755.46 889.61 1,070.94 ERE 95.09% 96.30% 96.31% 97.00% 97.50%
REMBER RS 611.49 696.89 774.48 933.62 1,096.84 VBRI 44.11% 41.40% 45.32% 46.77% 47.51%
ROE 20.21% 19.71% 23.06% 25.41% 27.39%
ROIC 46.48% 41.79% 40.33% 45.87% 53.51%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 117.82 129.20 174.24 226.02 293.37 Br=famE 4.67% 5.93% 2.46% 4.71% 2.36%
HrIERESE 462 6.21 5.88 8.24 10.65 BRRE -44.21% -37.10% -25.70% -28.53% -28.52%
45522 0.00 (0.00) (4.49) (5.49) (6.34) mEntbER 19.66 14.79 36.16 16.30 35.58
BRI (1.54) (3.43) (3.43) (3.43) (3.43) EEPELER 19.29 14.40 35.34 15.96 34.89
BEiERE%T (46.02) (84.32) (8.41) 14.24 (123.19) Bizgeh
He 39.95 75.12 (0.01) (0.00) (0.00) RIWIER e 4.02 429 403 4.64 464
KEFDUEHR 114.82 122.77 163.79 239.56 171.06 FREEE 25.36 2691 28.72 36.36 42.60
BAXE 44.45 35.33 61.40 79.37 49.95 SEFEEER 0.47 0.48 0.52 057 0.61
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (114.48) (137.90) (117.97) (155.94) (96.52) B 073 0.80 1.08 1.40 1.82
REEDNIAER (70.03) (102.57) (56.57) (76.57) (46.57) BREENER 0.71 0.76 1.01 1.48 1.06
AR 0.00 0.00 0.00 0.00 0.00 = o 3.61 4.06 467 5.51 6.63
AR B 5.22 4.40 4.46 5.49 6.34 fh{ELER
Hith (53.70) (60.96) (74.32) (91.86) (112.04) hEE 67.92 61.94 4593 3541 27.28
EREIUETR (48.48) (56.56) (69.87) (86.37) (105.70) mis=R 13.73 12.21 10.59 9.00 7.47
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 59.50 34.47 37.91 28.61 21.85
&S EINER (3.69) (36.36) 37.35 76.62 18.79 EV/EBIT 61.42 35.76 39.03 29.52 22.53
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.

BB TFHRER
251 WiAE P [rES
SN FREARRNFERTWLES 20%LA
B BikEHEN 6 THA, BEXEHER fegs TRERBRANFERT IS 10%-20%
IR N =Y 2 =
R 300 FEEHYBKERIR 15 FRHB AN AR ILEE - 10%- 10%
SEH FREARRANFEITULES - 10%LA T
= ﬁH/_\/b”‘/E \
R SRS AEN 6 B, TR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
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BT KT FRER T EKIE - SLA T
KRUESFFR T
b= iR LiE =
It X AR 36 €  HItERNHRERTEK 99 LEMBEEIR=®K 333 RYIHEAXZAR 4068 =
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEEKE 20 1 AT 1% 36 12
HBFE: research@tfzg.com MB4®. 430071 HR4m: 201204 BB4m. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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