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W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 522.94 951.83 1,509.53 2,182.78 2,989.35
HER (%) 67.09 82.01 58.59 44.60 36.95
EBITDA(E G 7T) 121.89 342.59 568.34 837.03 1,161.67
EHEERTT) 89.04 27718 467.74 696.83 973.63
HER (%) 261.30 211.31 68.75 48.98 39.72
EPS(TT/BR) 0.93 2.89 3.65 5.44 7.61
TR (P/E) 164.53 52.85 41.76 28.03 20.06
% (P/B) 66.44 37.97 19.26 11.42 7.28
TEEKP/S) 37.35 20.52 12.94 8.95 6.53
EV/EBITDA 0.00 0.00 33.29 21.94 15.02
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BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 128.92 166.34 1,014.26 147454 2,398.59 B 522.94 951.83 1,509.53 2,182.78 2,989.35
RIKTUER 44,87 51.91 99.05 119.23 179.70 Bl A 335.92 508.31 777.33 1,108.42 1,504.09
FRAT TR 6.36 14.23 16.00 27.11 31.38 ElFe RN 444 10.09 15.10 21.83 29.89
=i 121.11 196.96 278.08 368.50 46711 Bz 17.83 29.35 45.29 64.39 86.69
Hith 36.65 148.00 135.31 270.87 283.18 BEER 58.75 72.25 111.70 159.34 215.23
maEr-at 337.91 577.43 1,542.70 2,260.25 3,359.97 15522 3.22 1.90 2.00 2.00 2.00
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 2.73 10.39 10.00 10.00 10.00
EE&r- 139.12 146.05 132.14 118.23 104.32 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 0.09 0.00 0.00 0.00 0.00 KRREW 0.00 0.00 0.00 0.00 0.00
TR &= 30.79 28.28 23.96 19.64 15.33 Hith (0.05) (5.89) 0.00 0.00 0.00
Hith 9.79 15.07 30.53 31.06 31.59 EWFE 100.09 325.42 548.11 816.80 1,141.44
ERaErEa It 179.80 189.40 186.64 168.94 151.23 SN2 9N 3.27 1.41 1.00 1.00 1.00
BrEgit 517.71 766.84 1,729.33 2,429.18 3,511.20 Bz 0.17 0.72 0.50 0.50 0.50
S2HRMERR 57.00 0.00 400.00 300.00 300.00 FIESER 103.20 326.10 548.61 817.30 1,141.94
RE{FRKER 80.55 75.78 144.46 169.59 256.57 FRriS 14.87 46.51 76.80 114.42 159.87
Hith 35.94 116.73 104.71 166.56 169.52 EFE 88.32 279.59 471.80 702.88 982.07
bl =ynd 173.50 192,51 649.17 636.15 726.09 DERRIRE (0.71) 2.42 4.06 6.04 8.45
KHRERR 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 89.04 277.18 467.74 696.83 973.63
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.93 2.89 3.65 5.44 7.61
Hith 23.67 47.97 50.00 60.00 70.00
Rt 23.67 47.97 50.00 60.00 70.00
mRET 197.16 240.48 699.17 696.15 796.09 FEMEER 2016 2017 2018E 2019E 2020E
DEERIRINGE 26.57 11.99 16.04 22.09 30.53 Blii<BER
A 96.00 96.00 128.00 128.00 128.00 BN 67.09% 82.01% 58.59% 44.60% 36.95%
N 84.63 42.26 42.26 42.26 4226 ZAFE 474.68% 225.12% 68.43% 49.02% 39.75%
B 197.97 418.38 886.12 1,582.95 2,556.57 HEFEAEERE 261.30% 211.31% 68.75% 48.98% 39.72%
Hity (84.63) (42.26) (42.26) (42.26) (42.26) AIEN
BRI ST 320.54 526.36 1,030.16 1,733.04 2,715.11 EFI= 35.76% 46.60% 48.50% 49.22% 49.69%
AEMNRENER 517.71 766.84 1,729.33 2,429.18 3,511.20 EF R 17.03% 29.12% 30.99% 31.92% 32.57%
ROE 30.29% 53.89% 46.12% 40.73% 36.27%
ROIC 41.24% 117.51% 137.15% 175.84% 181.25%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 88.32 279.59 467.74 696.83 973.63 Rtz 38.08% 31.36% 40.43% 28.66% 22.67%
HrIAREsH 19.16 21.67 18.23 18.23 18.23 ERRE 34.61% 2.14% 7.20% -41.26% -39.72%
5528 3.36 2.38 2.00 2.00 2.00 ot 1.95 3.00 2.38 3.55 463
RRIRK 0.00 0.00 0.00 0.00 0.00 BB ER 1.25 1.98 1.95 297 3.98
EiERET) 25.62 (46.86) (59.00) (160.83) (76.26) EiskEh
HE (13.58) (53.16) 4.06 6.04 8.45 R B == 8.17 19.67 20.00 20.00 20.00
KREFDUETH 122.88 203.62 433.03 562.28 926.05 FRELE 462 5.99 6.36 6.75 7.15
BRASTH 27.75 1.20 13.07 (10.00) (10.00) RBFEEER 1.12 1.48 1.21 1.05 1.01
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (45.59) (32.21) (28.17) 10.00 10.00 =gt 0.93 2.89 3.65 5.44 761
RREDIASTR (17.84) (31.02) (15.10) 0.00 0.00 BREEUSHE 0.96 1.59 3.38 4.39 7.23
R ER 57.00 0.00 400.00 300.00 300.00 SR%EF 2.30 4.02 7.92 13.37 20.97
RN EhE 20.52 (44.27) 30.00 (2.00) (2.00) faEHER
Hith (152.24) (33.39) 0.00 (400.00) (300.00) HmEx 164.53 52.85 4176 28.03 20.06
ERFEDNEST (74.72) (77.66) 430.00 (102.00) (2.00) mEE 66.44 37.97 19.26 11.42 7.28
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 33.29 21.94 15.02
BB INER 30.31 94.95 847.93 460.28 924,05 EV/EBIT 0.00 0.00 34.39 2243 15.26
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
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