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KETER
ZEVEHBEtHE, BirmizRlEIR35E 7l SBERESE
6 iR TN (FEFER)
= SRIf& 15.00 7T
EEMZSINE 2017 3R, TMEVIEAN 124.1 12, BELIEE 254, 1962 B 18 7T
FE 13.26 12, EILLIEE 6.1%.
HAMiRE
B WRHEEIE, EMNFFHAEMNTRIGIS A BERAETTR) 1,797.01
2017 FFRTEHSHE 16 ZREHL, HIPAMUEAE) 81 2R, Fah BERERS, wmga RRAEFR) 53701
£ ASK315.3 12, BEGIEK 22.3%, RPK274.1 12, BEIECIGK 24.0%, ZHEE A BT E(E ) 26.955.20
2 86.9%, EILCIRE 1.2pct; SAIMEERIELEELE, IMERS 0.7pct, BMFT | t\x’“‘ " _ o
FHIEN N\ HBERIA R 25%. B ARTBEELTT) 8,055.20
BRIFE™0T) 4.81
WVEBtIFH=E, EEAMEMEREREERN, NThEBAXIEES BT RERm) 56.60
HERENRS, AR2EUERAS 28.712, BELRS 49%, IEHAAN —Frhes/810T) 23.67/13.11
BXFRR, AL ASK IEHBLA 0,220 7T, FEELHABE 0.3%; BELE, AF
LREERYF, =ZEEL T 0.05pct, WA, EWIMINREMKEZES @k
THELLHFE 3.8pct, WEBEIFE, FEHl. BE—1RNE, [AFET =55 o

ERFRINTMELE MBEIE, RHERARZTE, AR
REE 14 28, BWCKIR 70%, 1$F)iEEE

TUHREAEENENYE, AOEKEESS

HATAS 2018 FHRERMYAILERLLIBERE . IKAYIAITZIKEE
EENESTIHEERD, s, ENEFRRNHEZECEEE), £2RMMNE
FIFREXMRSES, ENMHIALES, AFEFRCET A 11 £hsk
ZFRENEN, BERTABERAREZSENESERNRKRS, ERARE
Fi’lﬁiﬁ‘ﬁz?ﬁﬁﬁ?ﬂﬁ%Eﬁ%ﬁsm%’%ﬂ’ﬂm%EP’HXE’\JJ:%?, BFATEMm
FEEOFH

2018 RS IARAIEIHEE, EirTHiHiREMH

2018 FREVH LSS |H 9 ZREN, IBHAELL 17 FENE, BFREITL
5|3t 3 28 B787 R, BLMEMHHTRIRIK . AEETF 2017 FRAH
ETBRBMEKME, FUHET 2019 FIEXSHEPFMOEKEREER, FFREM
Pringe, EfrhinikEHH3.

¥Rt 2018-2019 FELTF WIS 148.912,.183.512, EIEL 55 BULE 20.0%.
23.3%, EEEUTIHENE, ENKE, BMCRED, £ 2018 F£24
THN X 65 E£&/M, ETRARMICE 6.3 HERIREM £, BEEFanX
RES BV 2018-2019 SERFIFUN 12.8%. 36.4%, VAEHEFIS B 15.7
1Z. 20612, EPS 988 0.87 75 1.14 75, EEFRE “EN , HiEH
¥R 18 7T, XIRZ 2018-2019 £E EPS Y PE {H{E B 20.7X. 15.8Xo

RBSIRDR: BMEF TR, BNKIELK, CRREZIRS, 2FH

==k 193%, BREEHEE.

W EEEFIEE 2016 2017 2018E 2019E 2020E
AN EBTT) 092849  12,411.69  14,888.44  18351.09 22,280.41
HER (%) 21.70 25.01 19.95 23.26 21.41
EBITDA(EJ37T) 1,822.00 2,262.26 2,839.19 391099  4,975.50
EHEERTT) 1,249.07 1,325.63 1,563.08 2,057.33 2,563.04
HER (%) 19.27 6.13 17.91 31.62 24.58
EPS(TT/BR) 0.70 0.74 0.87 1.14 1.43
THEER(P/E) 21.58 20.33 17.24 13.10 10.52
%R (P/B) 353 3.12 2.79 2.42 2.09
MHHEP/S) 271 217 1.81 1.47 1.21
EV/EBITDA 18.62 14.44 12.47 9.56 7.84
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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 1,688.80 2,102.97 2,679.92 3,119.68 3,564.87 N7 9N 9,928.49 12,411.69  14,888.44 18,351.09  22,280.41
Ivilidlie 1,319.65 1,314.32 2,186.12 222324 3,018.84 Bl A 7,740.36 985880 1173462  14,161.71  17,033.81
FRAS TR 223.88 247.32 222.07 297.20 450.40 BlFue KM 19.34 25.90 29.78 38.54 44.56
Fie 67.66 89.75 75.18 115.21 123.26 B #EA 460.83 532.05 655.09 807.45 980.34
Hith 473.10 218.57 171.05 181.66 196.97 B 312.08 383.73 467.50 576.22 699.60
maEreait 3,773.09 397293  5,334.33 5937.00  7,354.34 552 179.84 268.77 340.86 456.84 541.40
KHARBUIZE 0.00 0.00 0.00 0.00 0.00 B R{ERE (2.18) 3.10 (1.01) 0.66 (1.30)
[EE& = 784291  11,23861 1580637  19,681.95  23,246.48 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 497568 4,023.38 3,806.00 3,661.70 3,357.69 BRI ES (4.55) 15.11 10.00 10.00 10.00
TR &= 23.07 101.28 95.60 89.38 82.62 Hith 9.11 (332.67) (20.00) (20.00) (20.00)
Hih 742.70 900.72 1,005.62 1,099.19 1,192.29 ElFE 1,213.66 1,656.89 1,671.60 2,319.66 2,992.00
EmaEr=aIt 13,584.36  16,263.98  20,713.58  24,532.21  27,879.08 ERIZIX 9N 448.72 171.65 425.00 447.00 469.00
BrEgit 17,357.46  20,236.91  26,047.91 30,469.21  35,233.42 Blshsz 1.69 2.25 1.60 2.00 2.10
FEHAMER 2,761.82 2,490.08 5,679.20 7,771.91 9,785.62 Fi=8m 1,660.69 1,826.29 2,095.00 2,764.66 3,458.90
RIS IKER 951.49 1,180.14 1,368.95 1,762.45 1,988.88 Frig 410.90 47436 523.75 691.17 864.72
Hith 2,367.64 2,012.23 2,669.65 2874.14 3,371.99 EFE 1,249.79 1,351.93 1,571.25 2,073.50 2,594.17
mAEEET 6,080.94 568244  9717.80 12,40850  15,146.49 DEBRIRIRE 0.71 26.30 8.17 16.17 31.13
KHAfERR 2,918.52 4,996.47 5,606.28 5,894.85 6,059.60 HETFEATEFE 1,249.07 1,325.63 1,563.08 2,057.33 2,563.04
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.70 0.74 0.87 1.14 1.43
Hith 622.91 774.52 920.32 879.45 911.02
eI Ea Tt 3,541.43 5,770.99 6,526.60 6,774.30 6,970.62
HEET 9,622.37 11,453.43  16,244.40  19,182.80 22,117.12 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 106.80 133.22 141.39 157.57 188.70 )i4:S- 7]
BB 1,283.58 1,797.01 1,797.01 1,797.01 1,797.01 S9N 21.70% 25.01% 19.95% 23.26% 21.41%
BAATR 3,752.72 3,242.36 3,175.29 3,201.89 3,206.51 EAE 5.44% 36.52% 0.89% 38.77% 28.98%
B 6,343.64 6,838.02 7,865.11 933184  11,130.59 HEFBATERE 19.27% 6.13% 17.91% 31.62% 24.58%
Hith (3,751.66)  (3,227.14)  (317529)  (3,201.89)  (3,206.51) HRIEES
BRREET 7,735.08 8,783.48 9,803.51 11,286.42  13,116.30 ER= 22.04% 20.57% 21.18% 22.83% 23.55%
REMRENIES  17,35746 20,236.91  26,047.91  30,469.21  35,233.42 VBRI 12.58% 10.68% 10.50% 11.21% 11.50%
ROE 16.37% 15.32% 16.18% 18.49% 19.83%
ROIC 12.03% 12.25% 10.90% 11.49% 12.29%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 1,249.79 1,351.93 1,563.08 2,057.33 2,563.04 Br=famE 55.44% 56.60% 62.36% 62.96% 62.77%
HrIERESE 483.56 705.30 826.73 1,134.49 1,442.11 BRRE 16.35% 13.97% 13.09% 13.78% 11.92%
5522 A3 202.48 291.15 340.86 456.84 541.40 Mot 0.62 0.70 0.55 0.48 0.49
BB IREK 455 (15.11) (10.00) (10.00) (10.00) ERELR 061 0.68 0.54 0.47 0.48
BlzReTm 358.32 684.40 (100.57) 219.25 (254.79) EizkeNn
He (271.43) (256.32) 8.17 16.17 31.13 RIWIER e 761 9.42 851 8.32 8.50
KEFDUEHR 2,027.27  2,761.35  2,628.27 3,874.08  4,312.89 FRAEE 177.33 157.69 180.54 192.77 186.86
BASTH 3,548.17 3,009.05 5,025.63 490042 4,664.30 DB 0.65 0.66 0.64 0.65 0.68
KHERIRE 0.00 0.00 0.00 0.00 000 SERE (5T)
Hity (711712)  (6,21827) (10,126.00)  (9,77757)  (9,355.79) SRS 0.70 0.74 0.87 1.14 1.43
REEDNIAER (3,568.95) (3,209.22) (5,100.37) (4,877.15) (4,691.49) BREAEUSR 113 1.54 1.46 2.16 2.40
AR 6,706.32 8,067.65  12,008.78  14,499.06  16,628.53 = o 424 481 5.38 6.19 7.19
BRAN R 3,155.16 (251.54) (423.15) (430.24) (536.78) fhEER
Hith (7,753.00)  (6,927.31)  (8,536.57) (12,625.98) (15267.97) hEE 21.58 20.33 17.24 13.10 10.52
EREIUETR 2,108.48 888.80  3,049.05 1,442.84 823.78 mis=R 353 3.12 2.79 242 2.09
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.62 14.44 12.47 9.56 7.84
& FENER 566.80 440.93 576.95 439.77 445.18 EV/EBIT 24.34 20.13 17.60 13.46 11.04

BRKIR: RERE, RXUESHTAHR
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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.
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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
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