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8] KA 2018 FAR & 2019 —ZF4R, 2018 SFo & ANk 19.92 1C
T, BV 34.34%; S2IL3EE N 5) 4 AE-1.82 1L, RHAY
114.40%; £ HF=dE )2 B4 A)0H-2.13 120, FK) 14.85%, 18 F52 3
EPS #4-0.2046 7T,

b, 2018Q1-Q4 2 kAL N5 A8 b 29.49%/33.19%/46.08%/30.48% ;
V2 & #F 8) % A E 57 & 1L-58.58%1/-208.37%/60.23%/9.40%

2019 & —Z F B0k 3.21 1o T, Bl by 27.06%; 5 M 4=dF )3 #-
HFE 2.93 10, B K 53.49%.
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% 1041 127T/2.20 1270/0.60 121653 17, HHIE Y 1.83%/
16.72%1/28.98%/59.25% ., & Ak BL N\ 19.92 12 7T, 4 4 F) 418V 34.34%,
FERNNATFRARRERBRAIRAITIR S0k 5454, £ 5078 4% B A
M R EBAKG B FRALE S L 508, EFRTIRGBEAN KRBV PT#. &£
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(=) e BEREH R L ZRF
18 SF £ A RE b3 A2 6.53PCT £ 28.95%. HikkF,

N ek, POMRIE. Pob#ES. PINEE. RATIRS EA 9 5 A 44.75%/38.63%/
28.68%/1.30%, % %18V 0.20PCT/3.26PCT/9.53PCT/1.29PCT. K&, & B3 b, F| &k
FEANRBARG L 5, NS BAREA Pk — SR

SRR A, M4 SR &b SR H) 5 BLE A E 9 51 4 27.93%/37.99%/ 35.07%/42.98%,
%1% 4L 8.69PCT/-1.03PCT/-14.44PCT/-50.94PCT .

kA, WA E SN, AR, NAHBEALAERE P RE,
(Z) =Hh ) FRS, FAHEHEH 5

BREXABBEAHRR, BMEEIALER K. £ E 2018 F R A THER LR Y 2.42%
F 33317, RATKZIAER b3 e 35.271% F 5.24 1074, FICIKE A4 R K F i 25 &
58 )‘io

ARE 2018 £ X, AN KZE A4hE 1538%, RBLR Y 4.73PCT, HEHAKEKE,

2018 5 & F £ 4] F 38w 6.53PCT £ 28.95%, 12& A7) 4% A £ 3% h0 6.17PCT £ 26.88%,
HEbh4ERRE, FRETAE, MEFRAESH A 17.28%/11.11%/-1.51%, F) %4k 3.95PCT/
3.30PCT/-1.08PCT . & /m ¥ A BALIR % /78 HL3Em 5.2PCT, 4 F1F 8V 7.50PCT £-11.39%.

NE] 17, 18 FRBHEBFAER AL 2 AA2 2.5/2.68 o T., F5 17/18 54575
$#90.8/1.8 e, HAELFF LG T H. 18 F Q1-Q4 F=dk 12 &4 H11E» H B L% 4L
-58.58%/-208.37%/60.23%/9.40% ,

2019Q1, 238 £4) R bighe 13.58PCT £ 40.85%, & £ T AR % A E 6938, St
AL B BN ARMAB T B, & %A F 3840 8.80PCT £ 12.74%.
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WBELRE, RERTHE

3. &IE
NERAL PN SEK, KRN/ AT2T: 1) $ETHEI R, N AREFHFEK

FHIEE; 2) FRAKA, Fﬂ‘)’ﬂaaﬂ‘_ﬂc%fa o BATARGFHT, PIMEIHMAE
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AV A E) 2019-2021 AN 24.55/28.41/31.92 1L, FHigik 23.25%/ 15.74%/
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EEE N 2016A 2017A 2018A 2019E 2020E 2021E
BANN(E T ) 2,877.83 3,033.53 1,991.68 2,454.81 2,841.29 3,191.96
YOY -24.42% 5.41% -34.34% 23.25% 15.74% 12.34%
)2 & BN S WX R4 A (E 7 L) 165.61 -124.36 -200.27 108.09 132.02 171.90
YOY -37.13%  -175.10% -61.04% 153.97% 22.14% 30.20%
EPS (L) 0.19 -0.14 -0.22 0.12 0.15 0.19
ROE 5.98% -4.88% -8.57% 4.36% 4.98% 5.97%
PIE 22.44 -29.89 -18.56 34.39 28.15 21.62
P/B 1.34 1.46 1.59 1.50 1.40 1.29
PIS 1.29 1.23 1.87 1.51 1.31 1.16
EV/EBITDA 8.07 -17.57 -10.61 14.35 14.36 6.48
HHAFAF: WIND, ¥ ERAIERFLE
ME2: NEAMFRE
K= afkE 2018A 2019E 2020E 2021E  #ligk 2018A 2019E 2020E 2021E
RHEE ERIZ TN 1,991.68 2,454.81 2,841.29 3,191.96
e 1,272.09 2,018.76 1,612.32 2,494.81 & LA 1,415.10 1,755.85 2,013.91 2,238.20
Bk 2 52,500.26 -3,484.63 60,217.34 3517.28 |& LAe A e 10.85 13.37 15.48 17.39
2w Bl 15,056.44 16,517.57 20,027.49 21,027.93 &L A 344.14 359.86 416.52 467.93
A K 3K 4,011.53 29,085.20 8,875.81 33,313.05 |¥ 323 A 172.54 216.32 250.38 281.29
A 33,346.27  30,588.43 42,742.85 38,755.60 |4 %% A -30.13 -36.23 -40.09 -45.35
) 2,580.74 2,580.74 2,580.74 2,580.74 |F FBAASI % 267.88 60.00 70.00 75.00
R F = AR T FIE - - - -
KA 9,653.76 9,653.76 9,653.76 9,653.76 [ Ak E 17.39 - - -
A~ 21,392.09 15,392.09 8,392.09 892.09 |7 kAl -220.09 85.63 115.09 157.51
RIS F 1,009.98 1,009.98 1,009.98 1,009.98 |7 ksl - - - -
) 4,933.16 4,916.07 4,898.97 489897 |&dkshE b -48.78 - - -
# =&t 274,642.86  311,084.77  322,581.35  368,080.17 [|F:id ¥ 5 -226.04 155.63 190.09 24751
R A% P 34 19.06 23.34 28.51 37.13
48 BHE K 499.96 - - - b SR -245.10 132.29 161.58 210.38
REAT IR 20,606.94  20,177.65 26,601.12 2538757 |V # M A A -44.83 24.20 29.56 38.48
) 16,091.99  36,791.66 21,501.42 41,699.77  |)3 &/ 8] 4 F)E -200.27 108.09 132.02 171.90
EAE 5k EBITDA -228.89 118.91 149.42 201.31
K - - - - EPS () -0.22 0.12 0.15 0.19
) 850.15 850.15 850.15 850.15
% A4t 38,049.04 57,819.45 48,952.68 67,937.49
JHMFRAE 3,029.37 5,449.12 8,404.72 12,253.04 | &M 4ibEk 2018A 2019E 2020E 2021E
Va2 & # N 5 % A| 233,564.44 24781619 26522395  287,889.64 |F kAL 1,991.68 2,454.81 2,841.29 3,191.96
AtkA L AR S | 274642.86 311,084.77  322,581.35  368,080.17 | kA1 -220.09 85.63 115.09 157.51

13 & B 8] A -200.27 108.09 132.02 171.90

AERER EFIES 28.95% 28.47% 29.12% 29.88%
BB EHRAELR IS -12.31% 5.39% 5.69% 6.59%
b IR -24,405.97 7,278.55 9,782.97 13,388.42 |ROE -8.57% 4.36% 4.98% 5.97%
B FEAY 2,783.12 17.10 17.10 - ROIC -28.10% 3.95% 13.50% 8.75%
%% A 147.14 -3,688.92 -4,084.96 -4,62052 [ F R 13.85% 18.59% 15.18% 18.46%
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BHEBE 26,787.71 6,000.00 7,000.00 7,500.00 |4 ftkb® 16.08% 22.83% 17.89% 22.64%
TETEEHN -20,778.83 5247831  -68,023.71  54,234.44 |i#hibFE 6.39 4.92 6.21 5.24
E: 87 506.97 - - - e ok 3 5.42 433 5.27 463
EREHALR S e Ei S 0.73 0.79 0.88 0.87
HAEH B2 CRR R 4% 3.79 -70.45 472 90.75
KA 1,028.36 - - - AT R 3K B 4 R

A4 - 5,950.00 6,375.00 7,650.00 AT -0.22 0.12 0.15 0.19
H R EHALR By e I -0.17 0.70 -0.62 0.79
48 J 45 B - -499.96 -0.00 -0.00 IR 0.00 0.00 0.00 0.00
K - - - - PIE -18.56 34.39 28.15 21.62
) 3,570.95 - - - P/B 1.59 1.50 1.40 1.29
% B e iR -14,229.09  74,666.95  -40,643.26  88,248.46 |P/S 1.87 1.51 1.31 1.16
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FHERT A 8 5 RRAF RN BT —HAA RS IS, BRTIER A L Ao T4 A RIS B A
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BOTIER AT BRI AR AR ED AN N EESTE P o RTIEREIRE P b AEATER ) B 5 534 5E
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