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WESREAFETE, BERAIHIDEE

E. 1 B 30 Bi%, AWIRAR 2018 FEWEREL ., II88F5E H4
EIHA B 40%—10%, ZFIX[8)7 43,539.23 J575-65,308.84 HIT. FRitIE
ZEMIRE/I 5,000 HIT—6,000 FIT,EEALNBWEIBBAFIND . 2R

WEsE .
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2018 FRATIZRILLARIK, R T 2017 FRTUUIUKTN T ESEL 18 FrIHHIA
WNIBL, IMIABIRARTFH RN EREMEIN—I=ERE NS EE
IR 2018 FEWUEFRIAE, WHRERFSHAINN . E C imllSHhaxRSs.
[EBEAEER, ARHARBRANERIZHE B indl 5 m, BT B ikl
SHAFTEDR, AFRHIEIRL IR ifind BLEX B il SEEMF.

RIRRFF R ETanfE

NERE“AMHI TREEZDERAE"F 18 & 12 B 13 HiE#F 48300
B& CRiFFEER) 0.009% ), F 18 & 12 B 20 HiFi#F 215000 & (0.04% ), F
19 £ 1 B 4 HIFEs 26600 B8 (0.005% ), F 19 % 1 B 7 HIRFEIZEL 26600
B (0.005% ), &itE#F 309600 B%, LMLt 0.058%.,

BAMEE TZESNAER, SEIMEBRTLLERAN

BAEZABEREEL, NICEREHRYFEERTE) . FAMRRAIEEXIE.
HiARFREELIEREL LR, BRIRAmZE T=EHER, Spih
ERATLUE BRI —IXXE IR C tmil 53 EFRs iz psTiE .

BRAREW: CHBIRELBKX, BEREITIZEFE

RDEEDNREFTRANREMSE, EEREBRZTUSZERIVEL
wdl, AR RMSFHERAEEFE, LSSTmnEaE.

AT RAHIZRFEEES C (I BAFEKZ], BRAFE B inl Sk

FERE, MZRARAERIMA—HNER=MREBNSRUEIRE

ERXIIEIER (WACC ) RIBINSH ( TRBEFIZ, fipfHEiERE. X

%)Mziﬁﬂﬁﬁﬁﬂﬂﬁ%‘é, RTINS AT REMER 50.16 To/BR, #R “L
" IR

RS Biml S RBANINE; BATHIZFERN; WEREBRE;
FRFRKEBIRE .

W EEEFIEE 2016 2017 2018E 2019E 2020E
EANEBTT) 1,733.66 1,409.70 1,311.02 1,547.00 1,887.34
R () 20.23 (18.69) (7.00) 18.00 22.00
EBITDA(E G 7T) 1,277.73 745.76 549.03 692.87 807.60
EHEERTT) 1,211.58 725.65 542.13 672.41 793.95
HER (%) 26.57 (40.11) (25.29) 24.03 18.08
EPS(TT/BR) 2.25 1.35 1.01 1.25 1.48
TR (P/E) 18.39 30.70 41.09 33.13 28.06
HI%E(P/B) 7.54 7.03 6.62 5.86 5.22
THEHEZEP/S) 12.85 15.80 16.99 14.40 11.80
EV/EBITDA 26.28 31.32 34.09 26.19 21.70
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WSS TR E
BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 3,351.70 3,507.14 3,557.70 412563 4,751.87 N7 9N 1,733.66 1,409.70 1,311.02 1,547.00 1,887.34
Ivilidlie 10.04 11.85 10.00 14.06 15.29 Bl A 142.16 141.01 131.10 154.72 188.75
FRAS TR 0.00 0.00 0.00 0.00 0.00 BlFue KM 23.68 21.01 18.73 22.58 27.25
Fie 0.00 0.00 0.00 0.00 0.00 B #EA 96.88 123.68 131.10 145.21 182.95
Hith 198.30 225.22 225.00 225.00 225.07 BEEA 409.29 459.49 524.41 572.39 726.63
e at 3,560.04  3,744.21  3,79270  4,364.70  4,992.24 552 (53.21) (61.01) (34.60) (65.38) (75.54)
KHARBUIZE 0.00 0.00 0.00 0.00 0.00 B R{ERE (0.37) 0.03 (0.17) (0.07) (0.12)
[EE& = 390.13 361.92 37147 398.27 42242 RIMBEZENER 0.00 0.00 0.00 0.00 0.00
EEIR 1.24 16.48 45.89 75.53 75.32 BT SIS 180.61 42.80 20.00 15.00 17.50
TR &= 81.95 79.77 77.62 75.48 73.33 Hith (361.23) (123.91) (65.51) (30.00) (35.00)
Hith 45.82 8.81 9.73 9.72 9.23 EWFE 1,295.85 806.58 585.96 732.54 854.92
ERaErEa It 519.13 466.97 504.71 559.00 580.30 ERIZ7XON 28.87 0.12 1.00 5.00 10.00
BrEgit 4,079.17 4,211.19 4,297.41 4,923.70 5,572.54 [ER127 4.86 0.52 0.88 0.70 0.79
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 1,319.86 806.18 586.08 736.84 864.13
RIS IKER 137.67 169.44 125.96 237.63 189.01 Frig 108.29 80.52 43.96 64.43 70.19
Hith 976.85 866.77 792.30 872.15 1,109.68 EFE 1,211.58 725.65 542.13 672.41 793.95
mAEEET 1,114.52 1,036.21 918.26 1,109.78 1,298.68 DEBRIRIRE 0.00 0.00 0.00 0.00 0.00
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,211.58 725.65 542.13 672.41 793.95
R R 0.00 0.00 0.00 0.00 0.00 e (T) 2.25 1.35 1.01 1.25 1.48
Hith 11.47 5.83 12.08 9.79 9.23
eI Ea Tt 11.47 5.83 12.08 9.79 9.23
mEat 1,125.99 1,042.03 930.34 1,119.57 1,307.92 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRRNGE 0.00 0.00 0.00 0.00 0.00 i35 120
BB 537.60 537.60 537.60 537.60 537.60 BN 20.23% -18.69% -7.00% 18.00% 22.00%
BAATR 356.78 356.78 356.78 356.78 356.78 BAlF)E 19.06% -37.76% -27.35% 25.01% 16.71%
B 2,403.33 2,645.15 2,829.47 3,266.53 3,727.02 HEFBATERE 26.57% -40.11% -25.29% 24.03% 18.08%
Hith (344.53) (370.37) (356.78) (356.78) (356.78) HRIEES
BRREET 2,953.18 3,169.15 3,367.07 3,804.13 4,264.62 ER= 91.80% 90.00% 90.00% 90.00% 90.00%
REMBRENES 407917 4,211.19 4,297.41 4,923.70 5,572.54 VBRI 69.89% 51.48% 41.35% 43.47% 42.07%
ROE 41.03% 22.90% 16.10% 17.68% 18.62%
ROIC -123.96%  -152.37% -141.85%  -309.90%  -218.77%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 1,211.58 725.65 542.13 672.41 793.95 Br=famE 27.60% 24.74% 21.65% 22.74% 23.47%
HrIERESE 36.67 38.73 23.18 25.70 28.21 BRRE -54.55% -70.23% -73.21% -69.07% -70.49%
455 #: F (0.14) (3.04) (60.11) (65.38) (75.54) mEntbER 3.19 361 413 3.93 3.84
AEAEIAES (180.61) (42.80) (20.00) (15.00) (17.50) EREALLER 3.19 361 413 393 3.84
BnAREE (416.19) (222.82) (110.54) 185.17 187.54 Bizgeh
HYE 197.07 83.54 0.00 0.00 0.00 RLKER B 2R 152.88 128.80 120.00 128,57 12857
LFFEDISR 848.37 579.27 374.66 802.90 916.66 BFREEE #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!
BAXE 82.44 28.98 5375 82.29 50.56 RAFTEER 0.45 0.34 0.31 0.34 0.36
KHERIRE 0.00 0.00 0.00 0.00 000 SERE (5T)
Hith (187.78) (3.37) (93.75) (147.29) (83.06) B 2.25 1.35 1.01 1.25 1.48
REEDNIAER (105.33) 25.61 (40.00) (65.00) (32.50) BREENER 158 1.08 0.70 1.49 1.71
AR 0.00 0.00 0.00 0.00 0.00 = o 5.49 5.89 6.26 7.08 7.93
AR B 65.48 35.16 73.71 65.38 7554 {hfEEEER
Hith (463.30) (519.00) (357.80) (235.34) (333.46) hmE=R 18.39 30.70 41.09 33.13 28.06
EREIUETR (397.82) (483.84) (284.10) (169.97) (257.92) mis=R 7.54 7.03 6.62 5.86 5.22
ICERTENR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.28 31.32 34.09 26.19 21.70
&G g 345.21 121.04 50.56 567.93 626.24 EV/EBIT 27.03 33.02 35.59 27.20 2248
BREIR: KBNS, RNIESHRFT
BEUFRIRIEN Z EIESREMRERA 2
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KAREBEAWITELER: FNIEEFEIESIHSETIIESRESTRIEEIAELETWMELES, RREMRARN
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, AEARHRETERIHEIARNDNAES . ERNANAREFHOEBHNBERH IR, FUENEESE
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
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—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHAMNESmmnESMERRS. B, REENAEBIRNIESN/SEBX AR EFEEZNARENRE
MHRIEERZNR, REFBEDBIREMHRBIEMRENE—SEKIE.
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ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=ZEK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 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
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE.: (86755)-82571995

MBAE: research@tfzg.com MBFE: research@tfzg.com BB#E: research@tfzq.com

BEWHIRIEX 2 FHE SR EF IR R EHA 3



