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B EN(EH) 8] 2| TR BAE A
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T BN (BFA) 23920.84 25854.78 28181.71 32042.60 36079.97
o B K & yoy% 39.57% 8.08% 9.00%  13.70%  12.60%
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e PEG 2.12 2.39 0.81 1.03 1.53
#BiEH T : S0740519090005 P/B 8.61 5.91 5.14 459 4.09
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B, F #3847 18 % vh A2 2400 75 L, #ehEA)E 2 0.3pct.
fovin W ZPEPRFRERS, REALE P GRAA L NERERS P E R,
ASP 3K, N3] £ HOVM 3 k3 FAL) B 36 it amik, PSRRI SH 7
. KR K
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ZHONGTAI SECURITIES o3 B
B 1 25 M 555
REE (ARFEFAL) KA (ARPEFA)
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
F b E AN 23,920.8  25,854.8  28,181.7  32,042.6  36,080.0 % T R4 2,214.2 7,303.5 8,144.8 11,4855 12,8328
Bk F 39.57% 8.08% 9.00% 13.70% 12.60% LR 7,272.8 5,598.6 3,795.3 6,885.5 5,141.1
Bl R A -19,641.5 -19,858.6  -22,066.3  -24,672.8  -27,709.4 B 2,431.7 2,229.7 3,899.9 2,953.7 4,743.4
% RN 82.1% 76.8% 78.3% 77.0% 76.8% S Rk i 2,646.53  1,314.02  3,08557  2,015.13  3,184.46
EXT 4,279 5,996 6,115 7,370 8,371 AT 14,565 16,446 18,926 23,340 25,902
% 4 A 17.9% 23.2% 21.7% 23.0% 23.2% 62.7% 60.1% 66.1% 73.8% 79.7%
B LA B An -127.0 -156.7 -152.2 -173.0 -194.8 - - - - -
Yo #f A 0.5% 0.6% 0.5% 0.5% 0.5% 6,899.4 7,830.3 6,766.4 5,479.3 4,074.3
Bk m -264.4 -305.7 -310.0 -416.6 -433.0 29.7% 28.6% 23.6% 17.3% 12.5%
% A 1.1% 1.2% 1.1% 1.3% 1.2% 241.1 1,755.7 1,679.9 1,604.2 1,528.5
E32 A -1,732.9 9103  -2,085.4  -2,371.2  -2,669.9 8,661.3  10,907.7 9,716.8 8,283.1 6,594.2
% # A 7.2% 3.5% 7.4% 7.4% 7.4% 37.3% 39.9% 33.9% 26.2% 20.3%
BALATA)E (EBIT) 2,155 4,624 3,568 4,409 5,073 23,227 27,353 28,642 31,623 32,496
% A 9.0% 17.9% 12.7% 13.8% 14.1% [EAIEE 3,459.8 2,052.9 - - -
W 435 Al -134.6 -79.9 -30.0 - - JLAF IR 5,713.6 4,875.8 2,479.7 5,744.6 3,491.9
%o £ A 0.6% 0.3% 0.1% 0.0% 0.0% HA A AR 942.9 1,359.8 1,014.9 1,105.9 1,160.2
FFERALAR K 52.7 -129.5 -20.0 -20.0 -20.0 ABh R 10,941.6 9,420.5 8,045.4 8,570.2 6,628.9
A - R L& 2 -1 0 0 0 KA - - - - -
RN A 113.9 101.0 - 716 57.5 kI 5 2.0 453 16.6 21.3 27.7
% L5 F) 1 5.4% 2.3% 0.0% 1.6% 1.1% ik 10,944 9,466 8,062 8,592 6,657
2k A 2,083 4,514 3,518 4,461 5,110 B B R AR 12,283 17,888 20,580 23,031 25,839
Bl F) i F 8.7% 17.5% 12.5% 13.9% 14.2% Y HIR AR A - - - - -
Ak M & 25.9 -46.9 20.0 5.8 7.0 i A B AR AR 38 A3t 23,227 27,353 28,642 31,623 32,496
BT A 2,109 4,467 3,538 4,467 5,117
EpES 8.8% 17.3% 12.6% 13.9% 14.2% b 54
B AFH, -337.2 -586.2 -551.2 -695.9 -797.3 2017 2018 2019E 2020E 2021E
FFIEREFE 16.0% 13.1% 15.6% 15.6% 15.6% BB AT
A 1,772 3,881 2,987 3,771 4,320 FEOI A (L) 0.79 1.20 1.29 1.63 1.87
DX &EiE1 - - - - - B4 (L) 5.90 7.74 8.91 9.97 11.18
)3 8T B3] 654 )R 1,827 2,771 2,987 3,771 4,320 N E N AR (L) 0.80 2.69 1.48 2.04 1.26
PFIE 7.6% 10.7% 10.6% 11.8% 12.0% B A (L) - 0.50 0.43 0.57 0.65
R
ALREL (ARFTEFIA) B 14.9% 15.5% 14.5% 16.4% 16.7%
2017" 2018 2019E 2020E 2021E B 7.9% 10.1% 10.4% 11.9% 13.3%
A A)E 1,827 2,771 2,987 3,771 4,320 BNFAMEF 23.0% 23.5% 24.9% 32.5% 40.6%
DX & X1 - - - - - HrE
EMA L 1,330.2 1,689.4 1,581.4 1,637.8 1,678.3 Bl AR E 39.6% 8.1% 9.0% 13.7% 12.6%
EBREWA 68 0 0 0 0 EBIT3 k& 105.1% 107.1% -22.8% 25.7% 14.6%
TIERFEEH) 3,287.0 -4,087.6 1,185.3 627.1 3,019.3 A F)EYE K F 82.0% 51.7% 7.8% 26.3% 14.6%
BEEFHREAR 1,673.0 6,209.7 3,412.8 4,710.1 2,921.2 BRI E 25.9% 17.8% 4.7% 10.4% 2.8%
KA L -2,158.2 -4,436.2 -180.3 -115.3 -113.6 KEEERH
E S 113.9 101.0 - 716 57.5 TR R 4 R A 93 90 60 60 60
HA -1.8 1.0 -44.1 0.6 0.4 B8 R AR R 30 32 39 39 38
BEEDAEHR -4,705.8 -3,234.3 -195.7 -48.9 -62.0 LA TR 3R 4 R % 74 74 47 46 46
ARG A 6,236 2,614 -294 -1,320 -1,512 [ 29 7 B ik R Sk 97 103 93 69 48
[ ¢ %y -135 -80 -30 0 0 (=4 3
4 1,523 -1,407 -2,053 0 0 A it/ AR 24.7% 29.5% 0.5% 0.4% 11.2%
EREDALRER 27036 11727  -23757  -1,3206  -1,511.8 EBIT ) & 4R Fi 42 4% 16.48 57.50 118.26 7 #DIvV/0I” __ #DIV/O!
A AE -329 4,148 841 3,341 1,347 F 2 RAEE 47.1% 34.6% 28.1% 27.2% 20.5%
KB wind, FRIEFRGR AT
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ZHONGTAI SECURITIES 8] BT

F IR ERHLA

A | KA

FEN | KK 6~12 A A WA E) B RS HOK @ /£ 15%0A E

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WE | ARk 6~12 A T RE B A E IS AR £ 10%04 1

AP Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10% 2 1]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
Fabdrey ) AR, BATHUEAREFA R BB R L, EIRT HAAFE 500 F8ERMAHE T EEFREH
HoE (AAHBLAYRI) .

T&500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b, TR, BN, ZEAENRBELEPFEREZR, THMBRATESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt A RAE R TR . RIRE b BT 38 0948 K AR ST £ RiE A A1
BP, TMRE P FAER I,

TIHA N, HFRFEHR, BETELT, N8 RIAEFTA B AEF AIRE P 691547 1 2 P7 5| B AGIEAT R K
AT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARIRERAR )T “F TRAEF DA FnE)” TR . REZFRANE] HEZA, AT AR RIRE AT

KOEA. 4. 4eil . AL, FEAELA “FPREAFRIT , BTG RIRESATAH 5 R Z M T
BNy
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