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75, EFRINGIT, 15 BREFFEMANTHEIEK 99.59%; hE
TRIVAINRGT, BIEHL 1-5 BHERL L3 60.18%, M RSiR  AHR: MiEss
TRVEERSLE, WaE. B, Bt THTLE R

FEEBARMEH . BXHEE
- “ " . 1 (ZPEHNE- AT RIEETRERE
RASERE, £ G R E% WSKIEEK) 2018-07-04
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REEIRZR: TR RANTE, IMRAEMK, W ERAE RSN

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 22,04443  27,029.21 3081330  34,819.03  38,300.93
HER (%) 8.25 22.61 14.00 13.00 10.00
EBITDA(E G 7T) 2,281.15 4,086.30 3,836.54 4.300.59 4,698.33
EHEERTT) 123.24 1,600.78 2,412.37 2,807.46 3,164.34
HER (%) (104.83) 1,198.94 50.70 16.38 12.71
EPS(TT/BR) 0.05 0.67 1.01 1.17 1.32
TR (P/E) 92.46 7.12 4.72 4.06 3.60
HI$EE(P/B) 2.36 1.77 1.30 0.98 0.77
MHHEP/S) 0.52 0.42 0.37 033 0.30
EV/EBITDA 5.32 3.48 2.40 1.17 0.14
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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 5,111.95 5,052.17 825842  11,587.15  15481.19 N7 9N 22,044.43  27,029.21  30,813.30  34,819.03  38,300.93
Ivilidlie 1,350.43 1,274.15 1,907.50 913.39 1,096.07 Bl A 19,985.87  23,166.15  26,400.83  29,77027  32,632.39
FRAS TR 81.76 182.20 28.23 229.81 75.12 BlFue KM 153.30 240.56 195.86 146.24 168.52
Fie 6,352.91 5,938.78 9,074.42 767536  10,842.15 Bl ZEA 248.84 257.14 308.13 417.83 497.91
Hith 1,088.77 1,782.97 890.41 2,130.81 1,352.33 BEEA 705.42 731.33 862.77 1,009.75 1,149.03
maEreait 13,985.82  14,230.28  20,158.98  22,536.52  28,846.86 552 844.90 989.41 645.18 362.78 254.52
KHARBUIZE 86.38 91.88 91.88 91.88 91.88 B R{ERE 2.26 (11.63) 6.25 7.25 10.00
BE&= 14,097.16  15041.04 1520500 1503275  14,656.31 RIMBEZENER (4.25) 7.98 (5.01) 0.36 1.43
wETRE 1,898.44 1,542.94 901.47 600.73 420.37 BRI ES 0.60 3.01 (0.11) (0.11) (0.12)
TR 1,792.66 1,740.26 1,688.63 1,637.01 1,585.38 Hith 7.29 35.02 10.24 (0.51) (2.64)
Hih 550.27 506.36 492.60 489.68 486.97 ElFE 100.19 1,610.25 2,389.15 3,105.16 3,589.87
EmaEr=aIt 18,424.91 18,922.48  18,379.58  17,852.05  17,240.92 ERIZIX 9N 23.39 7.42 2071 17.17 15.10
BrEgit 32,410.73  33,152.75 38,538.56  40,388.57  46,087.78 [ER127 10.79 1.99 6.70 6.49 5.06
FEHAMER 6,300.00 4,980.00 3,850.30 3,500.00 3,200.00 Fi=8m 112.78 1,615.68 2,403.17 3,115.84 3,599.91
RIS IKER 7,331.50 8,303.86 920261  10,827.40  11,045.49 Frig 447 10.23 95.21 467.38 539.99
Hith 9,612.32 942525 1339053 1186245  14,595.43 EFE 108.32 1,605.44 2,307.95 2,648.46 3,059.93
mAEEET 23,243.82  22,709.12  26,443.44  26,189.86  28,840.92 DEER IR IR (14.92) 466 (104.42) (158.99) (104.42)
KHAfERR 1,110.00 1,769.60 65.00 63.00 59.00 HETFEATEFE 123.24 1,600.78 2,412.37 2,807.46 3,164.34
R R 923.64 70.00 1,189.37 727.67 662.34 e (T) 0.05 0.67 1.01 1.17 1.32
Hith 1,601.99 1,849.54 1,851.48 1,767.67 1,822.90
eI Ea Tt 3,635.63 3,689.14  3,105.85 2,558.34  2,544.24
HEET 26,879.44  26,398.25 29,549.30  28,748.20  31,385.16 FEMSFHER 2016 2017 2018E 2019E 2020E
DRI R 695.35 301.30 202.10 4575 (56.34) )53.3-19a)
BB 2,393.68 2,393.68 2,393.68 2,393.68 2,393.68 S9N 8.25% 22.61% 14.00% 13.00% 10.00%
BAATR 3461.91 3,460.63 3,460.63 346063 346063 BRI -103.88%  1507.21% 48.37% 29.97% 15.61%
B 2,381.61 3981.11 6,393.48 920093  12,365.28 HEFBATERE -104.83%  1198.94% 50.70% 16.38% 12.71%
Hith (3,401.27)  (3,382.22)  (3/460.63)  (3460.63)  (3,460.63) HRIEES
BRREET 5,531.29 6,754.50  8,989.26  11,640.37  14,702.62 ERR 9.34% 14.29% 14.32% 14.50% 14.80%
REMRENZES 3241073 33,15275 3853856  40,388.57  46,087.78 VBRI 0.56% 5.92% 7.83% 8.06% 8.26%
ROE 2.55% 24.81% 27.45% 24.21% 21.44%
ROIC 9.97% 26.32% 30.91% 44.70% 62.22%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 108.32 1,605.44 241237 2,807.46 3,164.34 Br=famE 82.93% 79.63% 76.67% 71.18% 68.10%
HrIERESE 1,336.07 1,429.65 802.21 832.65 853.94 BRRE 196.28% 175.46% 145.62% 128.04% 77.79%
5522 A3 872.70 1,010.98 645.18 362.78 254.52 Mot 0.60 0.63 0.76 0.86 1.00
EIRK (0.60) (3.01) 0.11 0.11 0.11 ERENELER 0.33 0.37 0.42 0.57 0.62
BlzReTm (1,358.83) (28.92) 2,296.67 810.65 641.23 iz
HY 449.02 (205.21) (109.43) (158.63) (102.99) RIWIER e 16.17 20.60 19.37 24.69 38.12
KEFDUEHR 1,406.67 3,808.94  6,047.11  4,655.02  4,811.16 FRAEE 3.75 4.40 410 416 414
BAXE 1,360.54 1,678.67 261.05 386.81 187.77 SRR 0.68 0.82 0.86 0.88 0.89
KA R 1.45 5.50 0.00 0.00 0.00 skt (7t)
Hith (1,966.94)  (2,493.13) (514.13) (690.65) (433.74) B 0.05 0.67 1.01 117 1.32
REEDNIAER (604.95) (808.95) (253.08) (303.84) (245.97) BREENER 0.59 1.59 253 1.94 2.01
AR 9,916.09 8,255.94 6,386.53 5,724.22 5,305.26 = o 2.02 2.70 367 4.84 6.17
G (837.12) (972.93) (723.59) (362.78) (254.52) fhEER
Hith (10,502.27)  (9,963.16)  (8,250.72)  (6,383.88)  (5,721.90) hmE=R 92.46 7.12 4.72 4.06 3.60
SREUER (1,423.30) (2,680.15) (2,587.78)  (1,022.45) (671.15) HiER 2.36 1.77 1.30 0.98 0.77
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.32 3.48 2.40 1.17 0.14
&S EINER (621.58) 319.84 3,206.25 3,328.73 3,894.04 EV/EBIT 12.84 535 3.03 1.46 017
BEERIR: ABASE, RKUESHRR
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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
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
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