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EECIE 67.76% ; EFIZE 46.00% , 1#FZ 26.75% , FIETUHE, H 2Q SLUE
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RREZE. SFRMEEDR , Fr-RMEA AT RS, 2017 F ¥
FETRMEE 493.94 Fif , THIHHEN 43.90% , FETRMIGENATET , 2
ENEAERNERISSEZII KM , B5BTRAEHRIK.
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SR, BEFr~ 6000 FARSEFRIREIIFMBELTEZIRYIA | Tt 2019 Ff
T | ERSREEHFEEIAR] 11900 J5K , FERYFRERE A AT RHRV S8
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& RS - FAFWUAT] 2017 F= 2019 FERKEES I/ 0.93 JT. 1.33 JTH
1.83 7T, HEWEERS BN 20.3%, 24.3% F127.1% , BEUREHRAT "1HER-A"
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REERRA

SHEE 2015 2016 2017E 2018E 2019E
FEWN(EHTT) 423.9 586.0 867.0 1,239.3 1,694.1
EIECIBK(%) 40.8% 38.2% 48.0% 42.9% 36.7%
EFEERTT) 97.7 169.3 277.0 402.5 554.0
EIECIBK(%) 70.5% 73.3% 63.6% 45.3% 37.7%
EFIE(EHATT) 87.7 150.2 250.5 360.4 496.1
EIECIBK(%) 65.1% 71.2% 66.8% 43.9% 37.6%
BRIEEGT) 0.32 0.55 0.93 1.33 1.83
PE 73.6 43.0 25.8 17.9 13.0
PB 20.2 7.4 5.2 4.3 35
HAEFR - TUIEHHE | BT
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Huajin Securities NEIRIRASEZ SR
WS RERTNF I HEEE LS
Tz ==l
(Bhx) 2015 2016 2017E 2018E 2019E (Bbwx) 2015 2016 2017E 2018E 2019E
EdIA 423.9 586.0 867.0 1.239.3 16941  SFIBKEE
BN AS 246.1 3132 458.6 645.6 8717 ENIERER 40.8%  38.2%  48.0%  42.9%  36.7%
ElFizs 3.2 6.1 6.9 10.8 153  BEAGEERKER 705% 73.3% 63.6% 453%  37.7%
HEZEMH 25.3 32.8 43.4 62.0 032 FFIEEE 65.1% 71.2% 66.8% 43.9%  37.6%
E1EEA 40.7 54.4 73.7 111.5 1525  EBITDAIEKR 56.1%  62.0% 54.3% 41.6%  355%
W55 6.8 7.4 7.0 7.0 75  EBITIBKXR 63.9% 69.2% 60.7% 44.2%  37.1%
B R{ERK 4.2 2.8 2.5 3.0 3.0  NOPLAT 1K= 63.0% 68.2% 652% 45.0%  37.9%
AN EEEIE - - - - IREEAEBRE 205% 19.9% 27.0% 23.8% 21.1%
R el 0.0 - 2.0 3.0 30 IFEFIEGRE 23.5% 174.9%  40.6% 205%  23.4%
EdLFiE 97.7 169.3 277.0 4025 554.0
InENINERE 6.5 10.1 14.3 14.2 163 EBHgEH
FligeEm 104.2 179.4 201.3 416.7 5702  EFE 41.9%  46.6% 47.1% 47.9%  48.5%
R FFriSH 16.5 29.3 40.8 56.3 741 BEAFFER 23.0% 28.9% 31.9% 325%  32.7%
FE 87.7 150.2 250.5 360.4 496.1  FRLEER 20.7% 256% 28.9% 29.1%  29.3%
EBITDA/EIIIN 29.1% 34.1% 355% 352%  34.9%
BrEfalEk EBIT/EIIN 246% 302% 32.8% 33.0%  33.1%
2015 2016 2017E 2018E 2019E  {EfREEND
BhmEE 57.1 489.9 679.5 804.0 1.0053  Ar-fafRER 416% 20.8% 153% 162%  17.4%
R MERET - - - - fAfRINESEE 71.2% 263% 18.0% 19.3%  21.1%
RIYTHRER 135.3 176.8 288.2 3742 5328 aptE=E 1.34 3.63 5.35 5.27 5.08
R EESE 38.4 77.2 77.3 133.5 1745  EREEEER 1.03 3.26 4.76 461 4.46
FRATHRER 1.6 2.1 41 4.7 6.7  FIBRIEEE 15.45 2379 4057 5849  74.86
FhR 711 85.0 1315 188.7 237.4 1EEEN
HitbRmh&Er= 0.0 0.7 0.4 0.4 0.5 Iz’“ﬁﬁ?ﬁiﬁ?iiﬂl 159 130 94 66 48
A HHE SRS - - - - FRErEERERERE 96 96 08 105 108
HFEEREHRE - - - - REEFREERE 211 349 218 390 368
KHEARRAUS R - - - - RIMTHREREIEERER 97 9 97 9 9
MBI - - - - ERESERE 54 48 45 47 45
EEEr 197.2 2253 225.9 2265 237 REFREERE 409 508 532 469 424
wEEIR 17.9 13.6 13.6 10.9 87 IREBAEERE 283 246 206 180 161
TR 16.6 215 20.8 20.0 19.3
HftbERah&r~ 1.7 15.8 14.4 10.2 1m1  ERE
< S 546.7 1,108.0 1,455.6 1,773.1 22200 @ HEBRRE=R 6.0% 56%  50% 50%  55%
FEHRRSS 98.8 65.0 - - - EEHR=R 96%  93%  85%  9.0%  9.0%
RI{THRER 54.6 95.0 1155 172.0 2206  WMESEREER 16%  13%  0.8%  0.6%  0.4%
RfTEESE 33.2 30.1 61.6 67.5 1074  =ZEGAN 17.2%  16.1% 143%  14.6%  14.9%
HithRahiR 39.5 39.1 435 46.4 486  IREEOBNRE
KEBER - - - - ROE 275% 17.1% 203% 24.3%  27.1%
HitbIERmantalk 1.5 1.2 15 1.4 1.4  ROA 16.0% 13.6% 17.2% 20.3%  22.3%
RREE 2275 2305 2222 287.3 3870 ROIC 29.1%  40.6% 55.9%  63.9%  71.2%
DEBRIRINGS - - - . PLIIER
itz 67.7 90.2 270.7 270.7 2707  DPS(JT) 0.15 0.20 0.28 0.40 0.55
Bl 251.6 787.4 962.7 1,215.0 15623  DELHEER 463% 36.1% 30.0% 30.0%  30.0%
BEERIES 319.3 877.6 1,2335 1.485.8 18330 BREUESER 06%  08%  12%  17%  23%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 87.7 150.2 250.5 360.4 496.1  EPS(IT) 0.32 0.55 0.93 1.33 1.83
A BRORESS 20.7 25.2 24.1 26.9 207 BVPS(IT) 1.18 3.24 456 5.49 6.77
BrEmEES 4.2 2.8 N , - PE(X) 73.6 43.0 25.8 17.9 13.0
NIANBEZENIRK - - - - PB(X) 20.2 7.4 5.2 4.3 35
55#EH 6.0 6.1 7.0 7.0 75  PIFCF 1009 2241 78.1 28.3 18.4
AR 0.0 - 2.0 3.0 30 PIS 15.2 11.0 7.5 5.2 3.8
DEBRIRIRES - - . - EVIEBITDA 135 8.6 18.8 13.0 9.2
BEASHIZE -45.3 -67.4 -116.4 -130.7 1517  CAGR(%) 60.2% 48.9% 67.7% 60.2%  48.9%
FEFN=ENETE 711 106.2 163.2 260.6 3786 PEG 1.2 0.9 0.4 0.3 0.3
IREENTFENSRE -38.8 -44.0 220 -21.0 210 ROIC/WACC 2.8 3.9 5.3 6.1 6.8
MEENENSRE 15 363.8 48.3 -115.1 -156.3
BRER - IEEHE, HERiEE T
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LENFERBFFR
IESITER
SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;
IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;
FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;
SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;
IXUBG LR
A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;
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FAFAFIESE GRS BB

HSIESRNEIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIE. AREREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON , RIEBHMYE. RETRFR
"AOWEN , SWBIESHARKRS | ARFRTNEF K.

SREFEER

FMRENHESIEFROBIRAE (LITER "ART" ) BEFER. ARFFAENEINEE N AREEI AR ETRE A
REWIRAEF.

MREETEATHENEERES  BFAATIMRLOZFHEER BT, Ellt. MREFHIEE. Ze EREY
NRRANB T AMRER DS BRIFIET  MREPINESTIRERINE. MERIREHREIBATES K. TR , QT
BEREFH R SMREMBER . W RENF—HIRE . AR MUEMR SIS EERBRMRFERITNS AREISHEIHNT.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREHER DB IMENREERTBIMR , — IR R BRI A AHINAR ST
BIRARE  MBFE | ERAILARATHEROH S,

EEEFARNERT | AADRABREIET AR S PREINA SR TS SIS TSSO % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRDER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFISRE. EEIERT  FREPHIEESMRAENIS TR E
MARREEY  TICRBCEETREIETR  AREFEIENENH. SENEENKESERIE. TEHIBRT  AATITRHME
A AR ERARETIMEIAEAS ISR HRE RIS .

FREMURATATRE |, REFFSBEITY | HITERNARNELMEIR R, S5, &F. Bk EXEGIRFREN
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NMREHITEHAIEFREAS M. BHER.
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