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Q3 WHIEEEAFSTU, NEERELES

B AEERG=ER, siI=EEZ A 31.93 27T, B 21.88%, 17
BEFIE 3.38 {270, REIE 28.58%, R=FEEIWIA 13.0 27T, FIE
17.21%, FAENSFE 1.46 {275, BEEb-2.25%, ERFERINOTE.

HAIAD: =ZFERADTWSFFERLEAEERK . XE=FE %7
BEHRESNEERRRARHESARBROHERNKREWTE, =Z=E5kK
G REs (6208 57T, REFEEERA 117 127T) &, EASCINEFE 8000
BEf, REEXEER.

Y RARIR . BRRBAISEENE, 19 FRERER N, FHEEFEATOR
EhinmE ARFIER P RW A WRFRE , BT RF EFFWRANEIRIE,
SEEFFREIBZR 80%, LIBFRWERTIFLETHED. ERAOR
EEMIZEHRETREFEBNM, AFWE oA EEMBLIERINT
=B 18 FKEkTS, 19 FHhAEEM iy, It 18 FRAFOMEHH
HEEXLIMKA 1.7 Ztkf, FEigK 30%, ORRBERER 2L
N42ZtER, 19 FEERN, HEhER. BIER-EE K. SRk
FREMENEGERLEK,

HBHRIR: FtEFBRNRE 25%EH . ZHnTAEREIMRREER
BANS&RMRE. MEMR. BWERFHRREFHAEDE, NS
RIREFWNEIEFEIX 25%.

HRRR: FitEFBRANFEE 200ER . AEFRMESZERm. 1
WENBERSHm, FRRIVLUCEEREREHERIEAEN. 25
WNIBRBEIX 20%, EFRBAELEEES K mis iRt .

ETKNERFEER, SERERHA—TNE., NECKEFEEHR, 8 B
NEMANEERZEEHE " WNETE , BEH—SHENNTNELENE,
=FENTE=FE OGS TR, HEZAWAN S 7780, SEBERSLL
5.47%, WASSERESEE 1.09%, BEEL. FRECIIBRFR TR,

BEEN: HSEEF TN EFEEENENEND, FRAAT
RREBIXRNT EZEIRBW R, Bli1E 18 FIREBWEEH 2.7 12
7T NEZE 2.2 {275, TRt 18-20 FEAELIFREF)IEH 5.0/5.9/6.9 27T
TEE 4.3/5.1/6.5 1275, XIRL EPS0.72/0.85/1.08 TG, 18-20 FFE MV ETHAF!]
i 2.3/3.6/5.0127C, =EEEIEE 30%, KELTF “IN” TR,

RBSIRR: FmEENATUR, ERER, FREHHERETE,

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 3,973.87 4,069.73 441459 5,073.84 5,815.73
HER (%) (6.15) 2.41 8.47 14.93 14.62
EBITDA(E G 7T) 621.96 710.27 714.83 819.81 1,006.18
EHEERTT) 334.42 399.87 434.29 512.20 647.30
HER (%) 2131 19.57 8.61 17.94 26.38
EPS(TT/BR) 0.56 0.66 0.72 0.85 1.08
TR (P/E) 18.41 15.39 14.17 12.02 9.51
HI$EE(P/B) 1.83 1.67 1.48 1.36 1.24
THEEZEP/S) 1.55 1.51 1.39 1.21 1.06
EV/EBITDA 15.37 13.16 8.58 6.57 463
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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 1,065.65 49551 997.94 2,038.47 2,764.91 N7 9N 3,973.87 4,069.73 4,414.59 5,073.84 5,815.73
Ivilidlie 260.25 320.78 313.06 393.93 431.30 B RA 2,806.21 292242 3,136.67 3,488.81 3,873.17
FRAS TR 93.82 180.16 161.15 190.88 200.91 BlFue KM 23.76 32.16 44.15 40.39 50.14
Fie 563.52 653.30 740.26 781.86 892.56 Bl ZEA 486.39 466.54 488.25 560.66 657.18
Hith 1,326.96 1,817.71 1,602.61 1,363.32 1,160.62 BEEA 374.54 377.54 401.73 461.72 523.42
maEreait 3,310.20 3,467.46  3,815.03 4,768.46 5,450.30 552 30.74 39.87 16.70 19.70 38.20
KRR & 547.59 588.89 588.89 588.89 588.89 BrER{ERS 8.66 31.33 14.77 18.26 21.45
[EE& = 1,505.48 1,467.36 1,317.86 1,168.36 1,018.86 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 56.58 40.07 40.07 40.07 40.07 BRI ES 170.73 290.21 220.00 150.00 150.00
TR &= 502.17 574.66 558.35 542.04 525.74 Hith (341.45) (581.35) (440.00) (300.00) (300.00)
Hith 108.66 144.50 115.84 117.79 119.92 ElFE 414.28 491.00 532.32 634.30 802.18
EmaEr=aIt 2,720.48 2,815.47 2,621.00 2,457.15 2,293.47 ERIZIX 9N 15.59 5.61 8.00 9.73 7.78
BrEgit 6,030.68 6,282.93 6,436.03 7,225.60 7,743.77 [ER127 2.33 2.00 2.50 2.28 2.26
FEHAMER 75.05 51.17 0.00 0.00 0.00 Fi=8m 427.54 494.61 537.82 641.76 807.70
RIS IKER 647.40 624.38 679.34 824.01 830.77 Frig 66.91 69.02 80.67 96.26 121.15
Hith 371.31 406.47 462.23 448,50 511.19 EFE 360.62 425.59 457.15 545.50 686.54
mAEEET 1,093.77 1,082.02 1,141.57 1,272.52 1,341.96 DHERIRIRE 26.20 25.72 22.86 33.29 39.24
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 334.42 399.87 434.29 512.20 647.30
R R 1,190.88 1,192.97 794.62 1,059.49 1,015.69 e (T) 0.56 0.66 0.72 0.85 1.08
Hith 51.87 54.35 50.23 52.15 52.24
eI Ea Tt 1,242.76 1,247.32 844.84 1,111.64 1,067.94
HEET 2,336.52 2,329.34 1,986.42 2,384.16 2,409.89 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 336.58 273.20 296.06 329.35 368.59 FRicRED
BB 429.80 429.80 601.72 601.72 601.72 S9N -6.15% 2.41% 8.47% 14.93% 14.62%
BARTR 975.01 1,006.05 1,005.82 1,005.82 1,005.89 BRI 27.82% 18.52% 8.42% 19.16% 26.47%
B 291815 3,248.06 3,551.83 3,910.38 436357 IEFEATEFE 21.31% 19.57% 8.61% 17.94% 26.38%
Hith (965.39)  (1,00352)  (1,005.82)  (1,005.82)  (1,005.89) HRIEES
BRREET 3,694.16 3,953.59 4,449.61 4,841.45 5,333.88 ER= 29.38% 28.19% 28.95% 31.24% 33.40%
REMBER RS 6,030.68 6,282.93 6,436.03 7,225.60 7,743.77 VBRI 8.42% 9.83% 9.84% 10.10% 11.13%
ROE 9.96% 10.87% 10.46% 11.35% 13.04%
ROIC 14.55% 12.07% 10.24% 13.46% 19.08%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 360.62 42559 434.29 512.20 647.30 Br=famE 38.74% 37.07% 30.86% 33.00% 31.12%
HrIERESE 180.22 183.43 165.81 165.81 165.81 BRRE 8.05% 0.12% 13.25% 4.00% -13.38%
5522 A3 36.89 44.13 16.70 19.70 38.20 Mot 3.03 3.20 3.34 3.75 4.06
BEIRE (170.73) (290.21) (220.00) (150.00) (150.00) EEPELER 2.51 2.60 2.69 313 340
BlzReTm (1,016.66) (689.52) 287.94 218.26 112.56 iz
HY 1,243.04 529.09 22.86 33.29 39.24 RIMINKR BEE =R 15.19 14.01 13.93 14.35 14.09
ZLEEDALR 633.40 202.50 707.59 799.27 853.12 FREEE 6.32 6.69 6.34 6.67 6.95
BASZH 386.04 237.00 412 (1.92) (0.09) BB AR 0.76 0.66 0.69 0.74 0.78
KA R 130.32 41.30 0.00 0.00 0.00 skt (7t)
Hity (1,906.71) (787.34) 216.11 151.92 150.01 =l 0.56 0.66 0.72 0.85 1.08
REEDNIAER (1,390.35) (509.04) 220.23 150.00 149.92 BREENER 1.05 0.34 1.18 1.33 1.42
AR 1,265.94 1,244.14 794.62 1,059.49 1,015.69 = o 5.58 6.12 6.90 7.50 8.25
BB 46.07 (11.37) 158.97 (13.45) (32.35) fhEHER
Hith (196.36)  (1,492.45)  (1,378.98) (954.78)  (1,259.94) hEE 18.41 15.39 14.17 12.02 9.51
SREUER 1,115.64 (259.68) (425.39) 91.26 (276.60) HiER 1.83 1.67 1.48 1.36 1.24
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.37 13.16 8.58 6.57 463
D& hNER 358.69 (566.23) 502.43 1,040.53 726.44 EV/EBIT 21.49 17.64 11.17 8.24 5.54
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2



o) .
ATRE | SEST 5.' AMIES

TF SECURITIES

SHrImrEER

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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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
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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