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InsE OTC /EESE, BI=FEINIEFFERLLIEE 37%-48%

2018 FRIZZFENAFFFBERILIEK 37%-48%, ELERIBRES

NAERGRI=Z=EIESEME, HELHATREKSFEREIEM 5930.48
B7cEl 7413.11 AT, B 40%-50%; f03EFE0EFES EER
EbIEhn 5388.52 FH7TE 6871.14 7T, EIEGIER 37%F] 48%. AE)IlEs
EESIEKERE, TRNTEBRERRERE, I ARREER, INBENES
R 5ENTRIETHE. BE OTC EEEHERR, 1Bt oTc BEXR
ImIE{EBEST, 1RYE 2018 FFHFIR, BMEFELESEREIE 1000 2,

BERIGBEHEIRE 28 HXR.

FHEERIREET 30%, JLMETRERRSIER

EHEF) LRI RSIIEW 3.34 27T, BB 6.71%, GRS 23%,
NRBEKMAD TR RN R, EFIZEN 78.12%, EECIEH03.76pp,
IS THE) LB ARSI B X . EEFEOMERAE=RENS
AR, EWA 2731270, EIECIEE 32.28%, IEEE~RLWMEW 2 1273, B
Ebighn 11.16%, E\ARLLIEE 50.66%, ERATTEERiEMLIEE
WINEHT ALY KHiaHER. B ==E )R- R#REFRER
SIEK, DMBRAFMIELIEKER, BIIANSKERDNHEERETF
ERMMIERIEEERE . BERER. HRAT R, E5FIMFER

Fimo
EHFRTHIRI 0.69 127, BIFQIMBSHHIZFHEE

NEEERE, BIFFASHHZFE, BT iar Kzea9E5T A sy-007
FBTF AT || BUERRBOMRZ54D sy-000 EEVEIRRIGE; — TN IR
h, KEBRESMT A BaIEE coE BHild, WHARANAE, FHEFEHRE
i 0.69127T, BEECIEE 2.35%, HARZERR 4.79%.

HESITR

2016 FRAEHTFHITESERENEZERR, KB 7T EHISERE, 2017
FENTRONESERERREE, THILFWARATEL M, B 1992
FE LSk, EHipTHIETEEMN . Fr-mS S RIERRES FEML
BPR, HAESEENEHEM. FAIFAT 2018-2020 & EPS 5
0.36. 047 %1 0.58 JT, 2EF[ETWATMEE, 45 2018 F 27 fZ PE, B
RN 9.72 7T, 4 “SIN” ¥R,

MBS : 1 —EUIEFMEERRTRES; 28 miipiEr ARE; 3.
NENESEA R TREA

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 1,806.11 2,558.51 3,120.25 3,770.44 4,329.86
HER (%) (12.56) 41.66 21.96 20.84 14.84
EBITDA(E G 7T) 126.95 427.72 443,73 549.44 652.23
EHEERTT) 2252 200.21 285.21 369.90 455.36
HER (%) (89.86) 788.94 42.46 29.69 23.10
EPS(TT/BR) 0.03 0.25 0.36 0.47 0.58
THEER(P/E) 244.62 27.52 19.32 14.89 12.10
HI$EE(P/B) 210 1.96 1.86 1.76 1.63
THEEZEP/S) 3.05 2.15 1.77 1.46 1.27
EV/EBITDA 64.59 14.57 12.63 10.60 8.13
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WS TNSE
BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 503.33 408.30 307.16 301.63 661.06 N7 9N 1,806.11 2,558.51 3,120.25 3,770.44 4,329.86
Ivilidlie 394.19 546.67 436.74 652.24 598.32 Bl A 1,009.67 1,115.86 1,292.69 1,482.28 1,621.07
FRAS TR 46.86 35.24 94.39 46.28 98.94 BlFue KM 27.48 39.23 4431 56.24 65.38
Fie 481.76 508.64 554.17 711.66 631.45 Bl ZEA 438.43 694.22 920.47 1,149.98 1,363.91
Hith 163.82 299.26 439.92 410.36 503.49 B 360.83 438.40 530.44 640.97 736.08
maEreait 1,589.95 1,798.10 1,832.38 2,122.16 2,493.25 552 29.46 37.64 26.77 21.90 19.90
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 0.33 1853 7.54 12.00 12.69
Eij=iad 1,793.67 1,789.64 1,739.45 1,701.78 1,658.63 RIMBEZENER (0.12) 0.00 1.92 0.64 (1.07)
mEITRE 131.74 43.76 62.26 85.35 81.21 R (0.20) 0.68 477 476 476
TR 225.68 22172 201.24 180.76 160.28 Hith 0.64 (14.49) (13.38) (10.80) (7.39)
Hith 464.47 515.36 517.65 51153 512.73 ELFIiE (60.42) 228.43 304.71 412.45 514.54
EmaEr=aIt 2,615.56 2,570.48  2,520.59 2,479.42 2,412.85 ERIZIX 9N 94.95 5.72 4323 47.97 3231
BrEgit 4,205.51 4,368.58 4,352.97 4,601.59 4,906.10 [ER127 6.72 9.46 7.18 7.79 8.14
FEHAMER 880.00 830.00 400.00 580.66 400.00 Fi=8m 27.82 224.68 340.76 452.63 538.70
RIS IKER 24341 270.02 422.67 336.07 478.70 Frig 0.78 24.86 40.89 54.32 64.64
Hith 205.11 235.76 314.61 265.90 347.41 EFE 27.04 199.82 299.87 398.32 474.05
wAREEL 1,328.52 1,335.78 1,137.28 1,182.63 1,226.11 DR IRIRER 452 (0.39) 14.66 28.42 18.69
KHAfERR 47.19 20.02 40.00 40.00 40.00 HETFEATEFE 22.52 200.21 285.21 369.90 455.36
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.03 0.25 0.36 0.47 0.58
Hith 99.45 98.34 99.64 99.14 99.04
eI Ea Tt 146.64 118.36 139.64 139.14 139.04
HEET 1,475.16 1,454.14 1,276.91 1,321.78 1,365.15 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 106.04 105.66 119.59 147.54 165.82 FRicRED
BB 787.04 787.04 787.04 787.04 787.04 S9N -12.56% 41.66% 21.96% 20.84% 14.84%
BAATR 1,078.06 1,078.06 1,078.06 1,078.06 1,078.06 BRI -126.95%  -478.09% 33.39% 35.36% 24.75%
B 1,837.27 2,021.73 2,169.43 2,345.23 2,588.10 HEFBATERE -89.86% 788.94% 42.46% 29.69% 23.10%
Hith (1,078.06)  (1,078.06)  (1,078.06)  (1,078.06)  (1,078.06) HRIEES
BRREET 2,730.35 2,914.43 3,076.06 3,279.81 3,540.95 ER= 44.10% 56.39% 58.57% 60.69% 62.56%
REMBER RS 4,205.51 4,368.58 4,352.97 4,601.59 4,906.10 VBRI 1.25% 7.83% 9.14% 9.81% 10.52%
ROE 0.86% 7.13% 9.65% 11.81% 13.49%
ROIC -1.23% 7.76% 9.12% 12.52% 13.65%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 27.04 199.82 285.21 369.90 45536 Br=famE 35.08% 33.29% 29.33% 28.72% 27.83%
HrIERESE 159.68 176.91 112.24 115.09 117.80 BRRE -13.73% 0.39% 5.48% 15.19% 10.42%
5522 A3 34.27 42.44 26.77 21.90 19.90 Mot 1.20 1.35 161 1.79 2.03
EIRK 0.20 (0.68) (477) (4.76) (4.76) ERENELER 0.83 0.97 1.12 1.19 1.52
BlzReTm (41.12) (225.26) 9254 (423.45) 210.92 iz
He (24.11) (31.51) 16.58 29.06 17.63 RIWIER e 571 5.44 6.35 6.92 6.92
KEFDUEHR 155.95 161.73 528.58 107.73 816.84 FREEE 420 517 5.87 5.96 6.45
BAXE 577.60 79.86 58.71 80.49 50.10 RAFTEER 0.43 0.60 0.72 0.84 0.91
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (1,165.03) (200.83) (117.78) (157.01) (93.21) B 0.03 0.25 0.36 0.47 0.58
REEDNIAER (587.43) (120.97) (59.07) (76.52) (43.11) BREENER 0.20 0.21 067 0.14 1.04
AR 960.36 877.19 471.56 651.29 469.79 = o 3.33 357 3.76 398 429
BRAN R (29.46) (37.65) (26.77) (21.90) (19.90) fh{EE=R
Hith (988.09) (981.13)  (1,015.43) (666.13) (864.20) hEE 244.62 27.52 19.32 14.89 12.10
EREIUETR (57.19) (141.59) (570.65) (36.73) (414.31) mis=R 2.10 1.96 1.86 1.76 1.63
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 64.59 14.57 12.63 10.60 8.13
D& hNER (488.66) (100.83) (101.14) (5.52) 359.42 EV/EBIT -264.93 24.63 16.91 13.41 9.92
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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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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BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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