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ZHlhaREH, RESHATREFENE

BEEEX

& BT HRBLEHA  LESE"RBRBEYE . LASFELXEIEY 97.54
Z75 , EEEK 65.55% ; KBRS FERI 5.86 127t , BB K 126.33% ;

REMIELH-3.704Z7 , TERATLARFEABEESHFEHEFTULZEM 1327 ;
SEENE 22.98% , RL—FEMFA 0.21pct , B EERHIME 0.46pct , TE
ATFHAMNE L ERALEFERABATREKTE ; AARCEETERSTHH
M, F¥EFIZENSE 8040 & , HERLLEK 91.5% , BT HEX 6.7% , Bk
S EEH 1.1pct.

& AEZEEHFRRTW, AEMERFEESE: AT 2018 £AFE LR BT 150
127, Rtk 30%L L, i#@aﬁﬁié\ﬁ’%ﬁﬁé’ﬂ 65%, KRAEFEFLTm. A
BAEFENE D EE T EYOEE, AR ANESE L. A8 L e Efg
BHEAEMATREY, HEHFAEHEFE 8. T3UKEE 7.96%, THEFAZE
HEFEL 6.65%KEE 5.4%, HERAFEEERALHFELEE, TEHFHET
MR AEREEAT G ENENBEERA; M5 FHHE=ERE 2089
AUREEYH 7848 Fit, TEmTIL Rk £F R #4682 7 76; MK
Tz gk B KT dotE, RRAFARKITHNTRERN, AFntmxis
REH#H—FF L,

¢ THEERFERS, FEFFIRIBRICL: BREUTRLGSFURKELH

LEEARAFRBEFRELTBSS , 51 7 MABERATRAERBLERNN 5.5% ,

RREFTHZTH EFXBZEXERENENER , THFHOEBTRRN ,

EBMERXBABRRENMETRS , THEFHOIREZTE B —AEER
HEKZH  HLSHRRTERRES 4 NAKT 10%. NEFRELFEKE
R TH¥FEERFRABEFARRILEREA ERRAREELRUKHIER,

SESATHEUR NEFHEECHEMR, HHEFHES  REREER~KR
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AUk | AR NI
FO-A(EF)
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#KIFR
Hz 4/ (2018-08-31)

EWHE (BAD 12,310.15
RBEHME (HA T 12,308.62
BREA CEARDO 1,125.24
wEBEA CEA RO 1,125.10
12 A~ A 46 X 18] 7.63/12.79 7T

—E R FA

— T TR AE 4 4%

34% A

24% 4
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4% e,

-696171-09 Jl\fw SO18105

-16% A

-26% -
FH AT TS
FHiE% M 3M 12M
A X Uk 75 7.84 32.32 46.32
248 3 X 2 -0.09 14.44 20.92
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BMNEFEAEER 7300 Z TTEREE 8000 27T £ ; 28 M7 RAXT B HE

REE , MITABIE 1100 12, MAIVERWBE , RREXE. WS, BE. MEE

FEKMARE , TRIWMRIRIGEZ S,

& JHEAEW: RAIVTM, 2 5 2018-2020 4£E ik A4 A1 4 165 127, 208 27T 249
1278; VAH4 R4 54 8.68 1275, 12.04 1276 15.53 12.7T; a‘ﬁ?%ﬁﬁﬁﬂ%%&ﬁﬂ
M, 2018 42 PE 4 14 f, T RENFALEHN T EEHERARZERENLE, £
#CFENA PR

& ARTR: BNAFEERERE, THEFRTEANR; THXFWRISHAA
AIREA THE s BUBZ G WHSELF N AR 48 LT BURARE 7 m K
BHETERNRF.

W% %L bE
ST EE 2016 2017 2018E 2019E 2020E
FERAN(EA ) 7,005.4 11,2642 16,523.8 20,828.8 24,9454
] L3 K (%) 5.3% 60.8% 46.7% 26.1% 19.8%
AL FHECE A ) -75.6 4445 1,091.5 1,519.3 1,953.0
] 3 K (%) -33.8%  -687.7% 145.5% 39.2% 28.5%
%A (E % T) 49.3 322.9 868.1 1,204.1 1,553.1
] 3 K (%) 131.1% 555.6% 168.8% 38.7% 29.0%
&3 (n) 0.04 0.29 0.77 1.07 1.38
PE 249.9 38.1 14.2 10.2 7.9
PB 1.4 1.4 1.3 1.2 1.1
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RES M ERF
(BA 2016 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
A2 9N 7.005.4 11,2642 16.523.8 20,828.8 249454 FHEKF
W b A 52632 86847 12,7655 16,0302 19,127.3 Bl KE 53% 60.8% 46.7% 26.1% 19.8%
ERZE 70.4 77.4 115.7 145.8 1746  ELFERKE -33.8% -687.7 1455% 39.2% 28.5%
HEHA 724.3 1,042.7 1,338.4 1,666.3 1,995.6  #AEFKE 131.1% 555.6% 168.8% 38.7% 29.0%
EEE 682.0 834.7 1,041.0 1,291.4 1,521.7 EBITDA#K % -20.6% 164.3% 103.8% 30.5% 23.9%
W %- % Fl 102.2 51.0 41.7 30.8 231 EBIT#KX -58.2% 1550.4 159.1% 36.8% 27.5%
&= RAES K 201.3 224.6 200.0 230.0 250.0 NOPLAT #K % -58.4% 3165.9 143.6% 38.6% 29.2%
s A EE Sl - . . - - BRRRAEKE -11.9% -10.1% 20.9% -3.1% 5.7%
FHF AL Sk 35 -37.6 37.3 70.0 85.0 1000 HHRFEKE -07% 3.0% 55% 7.5% 9.0%
& A -75.6 4445 1,091.5 1,519.3 1,953.0
JIRERI TN &3 193.7 13.1 66.0 65.0 64.0 ARGEA
FI¥E B 118.0 4577 1,575 155843  2,017.0 EBAIE 24.9% 22.9% 22.7% 23.0% 23.3%
TR 70.5 1354 289.4 380.2 4639  ELAEE 11% 39% 66% 7.3% 7.8%
%A 49.3 322.9 868.1  1,204.1 1553.1  #flEE 0.7% 2.9% 53% 58% 6.2%
EBITDA/E Ik A 36% 59% 83% 86% 8.9%
kR EBIT/Z Wi A 0.4% 3.9% 6.9% 7.4% 7.9%
2016 2017 2018E 2019E 2020E  BfREEA
iR 47143  3.856.4 49571 62486  7.4836 A AME 57.0% 57.9% 63.1% 62.4% 65.0%
R 5 e R - - - - - AT AR 3 H 132.7% 137.6% 171.1% 165.7% 185.4%
okl i 2,900.3  3,130.6  5406.6 51235  7,349.2 sHE 145 132 150 148 1.45
ol &%7:3 261.4 341.0 485.2 556.3 691.0 EFHE 114 097 1.09 107 1.06
AT k2K 103.3 155.6 259.9 249.1 351.0 FlEGREREEK 026 859 27.16 5029 8546
wh 2,869.6  3,881.7 5,337.8 5,794.2 6,057.3 EERLA
R % 2,4106  2,9545 27584  2,707.8  2,806.9 EEAF AR 126 79 52 37 28
Y E A RA 16.0 19.1 17.6 17.6 18.1  REELFAAEREK 151 76 61 59 54
HAEEFHER 0.2 0.2 0.2 0.2 02 REHEFA®KEK 694 441 365 345 334
K B AR Y 436.1 436.9 436.9 436.9 436.9 MUK R B R 164 9 93 91 90
B 75.5 71.6 71.6 71.6 716 HFRA%R#HK 142 108 100 96 92
B = %= 2,466.8 2,474.8 2,260.9 2,047.0 1,833.2 REFA#HREK 1,053 675 520 463 431
ERIE 204.9 249.7 249.7 249.7 249.7  HBRERAREEKEK 327 181 129 110 93
Vi 681.7 667.6 649.7 631.9 614.1
A AER K 3,443.6 3,418.3 3,198.9 3,354.2 33228 HAE
%R 20,584.1 21,658.1 26,090.6 27,488.7 32,1856 HEHAE 10.3% 9.3% 8.1% 8.0% 8.0%
S 3,436.7 3,470.8 2,798.6 3,641.6 44239 EEHFAR 9.7% 7.4% 63% 62% 6.1%
R ATtk 2K 2,774.0 4,015.3 6,121.4 6,247.4 8,320.1 MEFHAR 15% 05% 0.3% 0.1% 0.1%
R B 999.0  1,164.8  2,026.6  1,981.0 28009 =H/EFd A 215% 17.1% 14.7% 14.3% 14.2%
H AR B f R 1,908.8 2,164.4 1,833.5 2,071.0 21378 EEREHRE
KAt 1,000.0 1,000.0 1,758.4 1,778.2 1,865.6 ROE 0.6% 3.5% 9.0% 11.6% 13.8%
H b A IR B 4% 1,618.1 725.7 1,929.6 1,424.5 1,360.0 ROA 02% 15% 33% 4.4% 4.8%
SR RB 11,736.7 12,5410 16,468.1 17,1437 20,9082 ROIC 0.2% 5.9% 159% 18.2% 24.3%
D R A 3R 1.0 6.8 6.8 6.8 6.8 ALUIEK
B AR 1,125.2 1,125.2 1,125.2 1,125.2 1,125.2  DPS(T) 010 015 039 043 0.55
R & 7,847.6 8,058.0 8,490.5 9,212.9 10,1453  A4thE 228.4% 52.3% 50.0% 40.0% 40.0%
) &3 & 8,847.4 9,117.0 9,6225 10,3450 11277.4 FEEd¥kmE 09% 14% 35% 3.9% 5.0%
bR EXR b G i LI AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 47.6 3222 868.1 1,204.1 1,553.1  EPS(7T) 004 029 077 107 1.38
im 3T 1H e 230.5 2345 231.7 231.7 231.7  BVPS(7) 786 810 855 9.19 10.02
KPR A 201.3 224.6 - - - PE(X) 2499  38.1 14.2 10.2 7.9
nRAMEE K - - - - - PB(X) 1.4 1.4 1.3 1.2 1.1
W %% Fl 291.3 167.0 41.7 30.8 231 PIFCF 122 -605 135 6.4 6.4
BEFK 37.6 -37.3 -70.0 -85.0 -100.0 P/S 1.8 1.1 0.7 0.6 0.5
DB A B 1.7 -0.7 - - - EVIEBITDA 37.2 12.8 6.7 4.6 35
EERAHE 4.6 6839 -1,132.6 -184.8 -555.9  CAGR(%) 193.6% 68.9% 247.1% 193.6% 68.9%
ZEFHFELENSGRE 1,378.2 952.6 -61.1 1,196.8 1,152.0 PEG 1.3 0.6 0.1 0.1 0.1
BEFHFEALRE 4.7 -345.6 4035 74.9 -44  ROIC/WACC 0.0 0.8 2.1 2.4 3.2
BEEH LA LRE -960.8  -1,512.5 758.4 19.8 87.4
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AR 3
Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

447 i = B

BHRAEH, AARFFEIEFLH LR THEFEREAPLTE, BHRFT. RETE. RAMAREHHEZMAE AR, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

RERR:
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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