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BULRBESTRE, AI=FEWSELREK

WESHFSHH, sI=ZFENIEFFIERLEK 41.53%

RIBATE 2018 FE=FEIR, siI==ELaTEWKA 2235 27T
(+21.54% ), IAELEFE 2.13 1270 (+43.99% ), NIEFFEEF)E 2.04
1275 (+41.53% ), EEIMETRIFEN 3.66 1270, FEIHIEK 315.31%, F==
ERISEATETE, AEUKIREIZASIM, 2 otc. ERIER
RirBER, AMHE—ETNERE. IEMREIEIE, BFaiERiaEgK.,
NEEEG OoTC BEEEHEIR, BIL oTC EERIFIEIEELH, RIE 2018 &
HER, BWESEMNZESLBIT 1000 K, HERIEBE=HEAT 28
BxR,

FEEOMBERGENBHBEERRISR, EWUSIERET 30%

2018 F ¥ FENTEHEFTIMEW 11.65 1278 (+18.32% ), EFIZE A
69.11%, B LEEEIN 7.92%, BRPHEETZHRERILRIZE, DMIER
G, LR BEHmESE, SRS BIREFIEI 6.71%. 32.28%. 11.16%.
133.20%, IHEEEWHABLUIEK 50.66%, FEABXSEE~mBMLE
BENMBHT ALY XHinAE%R; BHHEEERKREERK, RAR
EEIg4 15.05%, FRATXN EEF-RMFERF5TRHTERN . ATNEZS
RIS ERELFmEEHXE, EHFESSIMEI 2.38 127 (+73.82% ),
EFE 9.41%, FEELTE 1.44pp,

HERAXRELIGKER, IMAXHERA

BI=Z=E N EHEEZERN 7.16 /27T, RIEK 46.16%, FRAB AT K7~
mEERENEESORRSHEN. sI==EHREIRA 0.69 27T, R
I 23.34%, FEATHEINMS B TR TSR AIMBNS H . NTER
RRAIMEERA 3.19 1278, BEUIEE 63.45%, FENBAY AFEREERE
NHEEIEIRSEEM,

HESITR

2016 FRAEHTFHITESERENEZERR, KB 7T EHISERE, 2017
FREZOIVSEREEREE. X778 9 BERHBAL, AHILLES
SNMRBH N TROENE, BBWELDEMAMET 11278, A8 2 {Z7T.
EIERAD NIRRT 7.5 To/ik . BE=ZIRIREHR, ATHEB AT
DEEH 5,651,898 %, ZI{TEEN 4,023.85 FIT. BHAIFAIT 2018-2020 £
EPS 535179 0.36. 0.47 #10.58 75, B#RfN 9.72 7, ##F “EN” TR,

MBS : 1 —EIEIFMEERRTES; 28 mhipiEr 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
TR (P/E) 224.70 25.28 17.74 13.68 11.11
HI$EE(P/B) 1.93 1.80 1.71 1.62 1.50
THEEZEP/S) 2.80 1.98 1.62 1.34 1.17
EV/EBITDA 64.59 1457 11.62 9.78 7.44
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A S5 TR

BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 503.33 408.30 307.16 301.63 661.06 B 1,806.11 2,558.51 3,120.25 3,770.44  4,329.86
RIKTUER 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
FRAT TR 46.86 35.24 94.39 46.28 98.94 Bl Fie R0 27.48 39.23 44.31 56.24 65.38
=i 481.76 508.64 554.17 711.66 631.45 Bz 438.43 694.22 920.47 1,149.98 1,363.91
Hih 163.82 299.26 439.92 410.36 503.49 B 360.83 438.40 530.44 640.97 736.08
maEr-at 1,589.95 1,798.10  1,832.38  2,122.16  2,493.25 5522 29.46 37.64 26.77 21.90 19.90
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 0.33 18.53 7.54 12.00 12.69
e 1,793.67 1,789.64 1,739.45 1,701.78 1,658.63 NRMBEZENES (0.12) 0.00 1.92 0.64 (1.07)
EEIR 131.74 43.76 62.26 85.35 81.21 Eitate (0.20) 0.68 477 476 476
FTREF 225.68 221.72 201.24 180.76 160.28 Hith 0.64 (14.49) (13.38) (10.80) (7.39)
Hith 464.47 515.36 517.65 511.53 512.73 ELFE (60.42) 228.43 304.71 412.45 514.54
ERBE=EIT 2,61556 257048  2,520.59 247942  2,412.85 SN2 9N 94.95 5.72 43.23 47.97 3231
BrEgit 4,205.51 4,368.58 4,352.97 4,601.59 4,906.10 Bllshbsz 6.72 9.46 7.18 7.79 8.14
FEHRfERR 880.00 830.00 400.00 580.66 400.00 FiESEm 27.82 224.68 340.76 452.63 538.70
RE{FRKER 243.41 270.02 42267 336.07 478.70 FRriS 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
bl =ynd 1,328.52 1,335.78 1,137.28 1,182.63 1,226.11 DERRIRE 452 (0.39) 14.66 28.42 18.69
KHRERR 47.19 20.02 40.00 40.00 40.00 HETFEAREFE 2252 200.21 285.21 369.90 455.36
RIS 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.03 0.25 0.36 0.47 0.58
Hith 99.45 98.34 99.64 99.14 99.04
Rt 146.64 118.36 139.64 139.14 139.04
mRET 1,475.16 1,454.14 1,276.91 1,321.78 1,365.15 FEMEER 2016 2017 2018E 2019E 2020E
DEERIRINGE 106.04 105.66 119.59 147.54 165.82 Hiicgeh
A 787.04 787.04 787.04 787.04 787.04 BN -12.56% 41.66% 21.96% 20.84% 14.84%
N 1,078.06 1,078.06 1,078.06 1,078.06 1,078.06 ZAFE -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 HEFEAEERE -89.86% 788.94% 42.46% 29.69% 23.10%
it (1,078.06)  (1,07806)  (1,078.06)  (1,078.06)  (1,078.06) ®FIRED
BRI ST 2,730.35 2,914.43 3,076.06 3,279.81 3,540.95 EFI= 44.10% 56.39% 58.57% 60.69% 62.56%
AEMNRENER 4,205.51 4,368.58 4,352.97 4,601.59 4,906.10 EF R 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%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 27.04 199.82 285.21 369.90 455.36 Rtz 35.08% 33.29% 29.33% 28.72% 27.83%
HrIAREsH 159.68 176.91 112.24 115.09 117.80 ERRE -13.73% 0.39% 5.48% 15.19% 10.42%
5528 34.27 4244 26.77 21.90 19.90 ot 1.20 1.35 1.61 1.79 2.03
KREIREK 0.20 (0.68) 4.77) (4.76) (4.76) REILLER 0.83 097 112 1.19 152
BzRET (41.12) (225.26) 92.54 (423.45) 210.92 Eizgeh
HE (24.11) (31.51) 16.58 29.06 17.63 R B == 5.71 5.44 6.35 6.92 6.92
KREFDUETH 155.95 161.73 528.58 107.73 816.84 FRELE 420 5.17 5.87 5.96 6.45
BRASTH 577.60 79.86 58.71 80.49 50.10 RBFEEER 0.43 0.60 0.72 0.84 0.91
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (1,165.03) (200.83) (117.78) (157.01) (93.21) =gt 0.03 0.25 0.36 0.47 0.58
BEEHANER (587.43) (120.97) (59.07) (76.52) (43.11) BREENER 0.20 0.21 0.67 0.14 1.04
AR 960.36 877.19 471.56 651.29 469.79 SR%EF 3.33 357 3.76 398 429
RN EhE (29.46) (37.65) (26.77) (21.90) (19.90) faEHER
Hith (988.09) (981.13)  (1,015.43) (666.13) (864.20) HmEx 224.70 25.28 17.74 13.68 11.11
EREHUER (57.19) (141.59) (570.65) (36.73) (414.31) il =S 193 1.80 1.71 1.62 1.50
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 64.59 14.57 11.62 9.78 7.44
T SE N (488.66) (100.83) (101.14) (5.52) 359.42 EV/EBIT -264.93 24.63 15.55 1237 9.08
BRERIR: ABAE, RKNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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SHTIBFEER

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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