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1278, FEILLIBK 40%-60%, BHETIZIE. SFEEKNEEZERERRAT ga%iz
EFEEIEEII ( @r*ﬁ*glt:\?zﬂmﬂ N Ez‘ﬁ?‘ztﬁlﬂ% ) %ﬁ%iﬂaﬁﬁ\ %*U%‘_—(*ﬂ%ﬂ"o 2018 ﬂi_ A an;.ﬂnzlg(gﬁﬂn) 123834
FEEWIDIRIA 26.02%, |IEHEFDLE 34.05%; EEEFEFGEN -0 -
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OTC ﬁﬂﬁﬁﬁ%ﬁﬂ, Aa%%%ﬁﬁﬁ%’ﬂﬂi ;ﬁ@ A HQFE{E(ﬁEﬁ) 8,220.29
BEETW BRI TREH" SRS SERESZN, KESEHMER/NE SRFE™(T) 2.52
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%, NEER, 2012 FF) 2017 FABHEHEARM 2046 AENNE 4128 A, — o
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2018 ENEIBMEHEHEEEOIHF . BEAMNNACIFT, RFAEIRER
b E. EMFEmEET, MAREHE, EEsBERERISH
KR ETERPINAHHA—BIETFN B 6 1. ABERRRFREHEHH
R, RRKIBEEZHOMMAEENE. EEEIPIRISTAEETRE,
A48 2018-2020 £F EPS FH 0.40. 0.51 F 0.62 TTIEEE S 0.43. 0.53 #1 0.65
70, S2ERTIATME, EEFPIRIEIGERIR, 4F 2018 F 20 5
PE, B#xiN 8.60 75, #EF“TEN” FH,

MBSHRR: 1. @ mAOTHIZET ARIRER; 2 8WEFmRFIE; 3.
HAE 22 RIS SRS FEKTE

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 3,567.08 3,843.77 5,279.98 6,551.95 7,963.34
HER (%) 41.34 7.76 37.36 24.09 21.54
EBITDA(E G 7T) 629.85 636.50 84252 1,036.14 1,257.70
EHEERTT) 372.38 380.23 532.80 654.72 801.27
HER (%) (4.84) 211 40.13 22.88 22.38
EPS(TT/BR) 0.30 0.31 0.43 0.53 0.65
THEER(P/E) 24.28 23.77 16.97 13.81 11.28
HI$EE(P/B) 3.29 3.00 2.64 2.33 2.02
TEEKP/S) 2.53 235 1.71 1.38 1.14
EV/EBITDA 12.88 8.69 9.97 6.81 6.14
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A5 TR EE
BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 1,043.10 1,351.51 1,075.19 2,569.81 2,011.98 B 3,567.08 3,843.77 5,279.98 6,551.95 7,963.34
RIKTUER 278.09 333.28 516.49 152.28 660.55 Bl A 2,261.05 2,347.21 3,228.76 3,955.99 4,739.82
FRAT TR 50.59 62.86 102.94 86.47 146.67 Bl Fie R0 32.83 4031 52.37 64.67 80.37
=i 456.99 455.90 873.17 664.28 1,264.99 Bz 487.19 618.60 813.12 1,048.31 1,290.06
Hith 175.80 180.74 579.06 184.14 725.75 BEER 250.02 303.90 417.65 524.16 676.88
IR At 2,004.57 2,384.30  3,146.84 3,656.98  4,809.94 15522 (0.67) (14.87) 0.00 0.00 0.00
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 1277 2.80 6.54 737 5.57
BEE&Er= 670.13 668.14 661.84 673.63 683.26 NAMEZE 0.41 (0.22) (0.99) 0.26 0.15
EREIR 51.48 11.60 42.96 73.77 74.26 REEW S 25.93 18.57 2235 2235 22.35
TR 681.97 663.39 638.71 614.04 589.37 Hity (52.68) (42.38) (42.72) (45.23) (45.01)
Hith 456.74 439.97 511.29 458.54 467.54 EWFE 550.22 569.84 782.91 974.07 1,193.15
ERBE=EIT 1,860.32 1,783.09 1,854.81 1,819.98 1,814.43 SN2 9N 9.90 2.43 8.64 6.99 6.02
BrEgit 3,864.90 4,167.39 5,001.65 5,476.96 6,624.38 Bllshbsz 1.26 1.65 1.49 1.47 1.54
FEHRfERR 0.00 0.00 0.00 0.00 0.00 FiESEm 558.86 570.61 790.06 979.59 1,197.63
RE{FRKER 423.09 437.38 763.80 649.75 1,081.76 FRriS 128.07 129.46 181.05 224.49 274.46
Hith 223.04 24563 262.64 291.02 309.92 EFE 430.79 441.15 609.00 755.10 923.18
malRE 646.12 683.01 1,026.44 940.76 1,391.68 DERRIRE 58.41 60.92 76.20 100.38 121.91
KHRERR 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 372.38 380.23 532.80 654.72 801.27
RIS 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.30 0.31 0.43 0.53 0.65
Hith 14.29 11.94 14.47 1357 13.33
Rt 14.29 11.94 14.47 13.57 13.33
mRET 660.41 694.95 1,040.92 954.33 1,405.01 FEMEER 2016 2017 2018E 2019E 2020E
DEERIRINGE 452.63 463.90 536.28 634.99 754.19 Blii<BER
A 1,238.34 1,238.34 1,238.34 1,238.34 1,238.34 BN 41.34% 7.76% 37.36% 24.09% 21.54%
N 294.46 29476 29476 294.76 294.76 ZAFE -1.78% 3.57% 37.39% 24.42% 22.49%
B 1,51351 1,770.21 2,186.11 2,649.29 3,226.84 HEFEAEERE -4.84% 2.11% 40.13% 22.88% 22.38%
Hity (294.46) (294.76) (294.76) (294.76) (294.76) AIEN
BRI ST 3,204.48 3,472.44 3,960.73 4,522.63 5,219.37 EFI= 36.61% 38.93% 38.85% 39.62% 40.48%
AEMNRENER 3,864.90 4,167.39 5,001.65 5,476.96 6,624.38 EF R 10.44% 9.89% 10.09% 9.99% 10.06%
ROE 13.53% 12.64% 15.56% 16.84% 17.94%
ROIC 27.48% 20.11% 28.86% 26.96% 48.28%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&FE 430.79 441.15 532.80 654.72 801.27 BrERE 17.09% 16.68% 20.81% 17.42% 21.21%
HrIAREsH 82.63 91.50 59.61 62.07 64.55 ERRE -7.88% -11.02% -16.58% -0.76% -30.95%
5528 0.06 0.00 0.00 0.00 0.00 ot 3.10 3.49 3.07 3.89 3.46
KREIREK (25.93) (18.57) (22.35) (22.35) (22.35) EEELER 2.40 2.82 222 3.18 255
BzRET 242.94 (23.10) (765.21) 95091  (1,268.97) Eizgeh
HE (208.40) 6.88 75.21 100.65 122.06 R B == 13.08 1257 12.43 19.59 19.59
REFNNER 522.08 497.86 (119.94) 1,746.00 (303.44) FRERE 8.64 8.42 7.95 8.52 8.26
BRASTH 768.80 11.27 57.47 80.91 50.24 RBFEEER 1.02 0.96 1.15 1.25 1.32
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (1,042.44) (63.07) (93.13) (139.08) (78.20) SRl 0.30 0.31 0.43 0.53 0.65
BEEHANER (273.63) (51.79) (35.67) (58.18) (27.96) BREENER 0.42 0.40 -0.10 1.41 -0.25
AR 0.00 0.00 0.00 0.00 0.00 SR%EF 222 243 277 3.14 3.61
PR EL A (8.87) 15.18 0.00 0.00 000  fHEHZE
Hith (4.28) (152.83) (120.71) (193.21) (226.43) HmEx 24.28 23.77 16.97 13.81 11.28
ERFEDNEST (13.15) (137.65) (120.71) (193.21) (226.43) mEE 3.29 3.00 2.64 2.33 2.02
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.88 8.69 9.97 6.81 6.14
BB INER 235.30 308.41 (276.32) 1,494.62 (557.83) EV/EBIT 14.76 10.07 10.73 7.25 6.47
BRERIR: ABAE, RKNIESHRAT
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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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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE FREBRG AN AERTIS - 10%- 10%
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ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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