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F SRR & RLUE &2 3 2017A
FERMN (BF) 5,731
B 30.4%
12 & BN AR AFE (FF) 510
Kk 55.6%
HRok#HE (L) 0.58
AR () 20.4
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CAITONG SECURITIES

4 % B4 (002035)
ERBLFH, TEETHIAR

o —FRULGFLEHM, AEREENARAR T=FHEFZ
A 42.8 1zt (yoy-8%), V3 #4 #1id 5.2 12T (yoy+17%),
2 19Q3 A A AFa4A)iE Bl b 4 -9%F2+20%, & s 47 L AK
BAed BE &, N5 BRRRE S BHRAT S R+ R
BHA, RIAKZE RS, T RTE, & RFBIE,
AT —HIBRKBEAE .

o HREAFELT, ©H HILART 30%, AR REZ DB
. RERAEZRW, T=FZ 0B LM A HKEER
& %0 B tb -8%/-5%/-6% , it 4 F o s E R
-8%/-13%/-18%, ¥4 ) b A -2%/-8%/+5%, I v Kk & i
kBTN THRELE TR, it ikAd &Cr
BibLFe K — R AU R B K) . HRIEEH, MHIT=FE %
T /9 3/ TA2 ] tb-16%/+14%/-26%, & T A€ $ 3 EE
s BRRATET AR AA LR, SR G IAR
T 30%; IARRE AT AHFEZEAN, AXoZER
Wk, BRAKR, KERFEMNIERIESE CEEHEL
FERKAH), KA oAt B+EiE A+ A AR
B B ek xR AR L ST R A A8 € ], iSRS R AR
B BAFS BT TR IS AR S0 MRAE [

® AAEFHEMEMATANBEAEE, Q3 HEFAE %A

B. AT=FFE2A1% 48.9% (yoy+2.5pcts), mAE %a 7T
BEF AL 50%, H Ao AR T 5 = s 5 B E AT
B HEHRRE 274%R T, £+ 1903 Ktz 2
(yoy-3.8pcts); & +5F K %% &K KP4, J384H %
ik 2] 12.1% (yoy+2.6pcts), PIiFHETIETAB ). 278
AR LK@ E (B+122%), A3 2 51 R H L2k
54t g B4 89 A 248 yoy+36%, B KA B yoy-11%( =
FREKEZEFLRIETE), 5% yoy+53% (5 A K H
B s RN o ZF 4R 83 2 L 34 R, Btk EFF
23 X, £FAANE 2L LA+RA & ik, ARAT+E

B RIEE ]

o TLIRAEGEANT, LIFNSE “EN R, Fh 2l ‘7
SRR, A BT A RBEERG NS, T
. RE A, AAEFR IR TS, T F)
2019-21 F4#iE 4 7.9, 85, 9.41L, LATAEMH A PE
A 13.2. 12.2. 11.14%, £EHN3E “EN” 4%,

o MR M HR T, RAHAA LS, 705

2018A 2019E 2020E 2021E
6,095 5,713 6,145 6,765
6.4% -6.3% 7.6% 10.1%
677 790 850 936
32.8% 16.7% 7.6% 10.1%
0.78 0.90 0.97 1.07
153 13.2 12.2 111
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FR &I KT RRE

x> 8] B 4 4Rk R AR AR T

i & 2017A 2018A  2019E 2020E  2021E ™ % % i 2017A  2018A  2019E 2020E  2021E
A A 5,731 6,095 5,713 6,145 6,765 AR KM
gk ay K 3,125 3,210 2,885 3,073 3,382 BAEAMKE 30.4% 6.4% 6.3% 7.6%  10.1%
DT Xy 48 50 46 49 54  #FLALEEEKE 61.8% 30.4% 14.2% 9.6% 10.3%
HERA 1,600 1,651 1,554 1,690 1,860 HANEE K E 55.6% 32.8% 16.7% 7.6% 10.1%
R 378 394 377 399 440  EBITDA ¥k % 50.1% 26.7% 15.0% 10.0% 9.8%
%% A 32 47 -65 65 73  EBIT #%k% 58.4% 29.3% 15.5% 10.4% 10.1%
F AL K 19 79 35 30 30  NOPLAT sk % 60.6% 31.0% 14.3% 8.5% 10.1%
Ha > AHMEE B - - - - - BEHAEKRE 182.5%  -40.8% 2.7% -8.0% -33.5%
ES w A& 5 21 30 30 30 BREEKE 26.0% 18.3% 27.1% 16.8% 15.8%
2 9k A8 612 798 911 999 1,101  Al#EE
e g b S & 9 11 15 15 15 4% 455%  47.3%  49.5% 50.0% 50.0%
F) 8 5 621 809 926 1,014 1,116 2 b A1) 10.7% 13.1% 15.9% 16.3% 16.3%
BB AL 95 116 120 147 162 S IREE 3 8.9% 11.1% 13.8% 13.8% 13.8%
# A4 510 677 790 850 936  EBITDA/Z Lk A\ 10.7% 12.8% 15.7% 16.1% 16.0%
= RAFx 2017A 2018A  2019E 2020E  2021E EENSERRION 9.9% 12.0% 14.8% 15.2% 15.2%
%R A 653 1,580 2,244 2,856 3,628 ZERE
X ekt~ - - - - - B E P e 35 33 34 29 24
B2 Ak 2% 414 761 985 722 969 W LI AR R 8 15 -3 -2 -7
Bk 23 567 700 570 796 708 AT RAHERK 178 213 280 304 321
AR A 17 33 15 36 20 RKHKREREH RH 22 35 55 50 45
B 460 484 398 507 470 BRR XK 26 28 28 27 26
HARHH T~ 1,006 534 588 647 711 BT B R 245 281 356 373 386
T E 2T 132 85 90 90 90 BT AR RH 57 63 51 46 33
BB AR - - - - - ETeORE
K IR IR 12 4 4 4 4  ROE 23.3% 26.1% 23.9% 22.1% 21.0%
FETME B o - - - - - ROA 12.5% 13.1% 13.4% 12.9% 12.3%
B % 554 567 518 474 427  ROIC 103.8%  48.1% 92.9% 98.2% 117.5%
fRIAL 11 21 43 44 45 @RS
T 122 195 196 192 188  #EHAE 27.9% 27.1% 27.2% 27.5% 27.5%
HAAER T~ 263 331 256 178 184  #m%FmE 6.6% 4.0% 6.6% 6.5% 6.5%
¥ ] 4,210 5,294 6,007 6,745 7,744  WMEHEHRE 0.6% -0.8% -1.1% -1.1% -1.1%
I 5 20 10 - - - ZRIBLEA 33.9% 32.8%  32.7% 32.9% 32.9%
REAT bR 2 738 667 1,016 606 1,179 X 8]
AT 97 664 217 636 303 R A E 46.3%  49.5%  43.4% 41.1%  40.6%
A Gk 1,060 1,248 1,342 1,498 1,626 R AFAL A I 86.1% 97.9% 76.7% 69.9% 68.5%
KA - - - - - Ak 1.63 1.58 1.86 2.03 2.09
AR R R 34 29 32 35 39 ®HE 1.39 1.39 1.71 1.85 1.94
ol %] 1,949 2,619 2,607 2,776 3,147 A BARBEAE -17.77 -15.72 -13.04 -14.41 -14.04
FHRFERE 75 84 101 118 137 o AR
M A 582 882 873 873 873  DPS(%) 0.20 0.30 0.32 0.34 0.38
G5 1,630 1,909 2,427 2,979 3,587 panE 34.2% 39.1% 35.0% 35.0% 35.0%
RARE 2,262 2,675 3,400 3,969 4,597 SIS 1.7% 2.5% 2.7% 2.9% 3.2%
ALARER 2017A 2018A 2019E 2020E 2021E W 5 Fe A AR AR 2017A 2018A 2019E 2020E 2021E
A 527 694 790 850 936  EPS(%) 0.58 0.78 0.90 0.97 1.07
e 37 16 e e 4 79 112 50 53 55  BVPS(%) 2.51 2.97 3.78 4.41 5.11
R BAL A & 21 79 35 30 30 PEX) 20.4 15.3 13.2 12.2 11.1
ANRMAEH MK - - - - - PBX) 4.7 4.0 3.1 2.7 2.3
%% A 25 25 -65 65 73 PIFCF -29.6 8.6 13.7 11.4 8.8
St &-1 5 21 -30 -30 30 PIS 1.8 1.7 1.8 1.7 1.5
b HRE R B A 17 17 16 17 19  EV/EBITDA 9.9 11.1 8.8 7.4 5.9
BIERENTH 749 488 28 95 195  CAGR(%) 18.1% 11.2% 33.1% 18.1% 11.2%
ZEEHFEALRE 369 629 825 950 1,131 PEG 1.1 1.4 0.4 0.7 1.0
BFEHEENLRE 710 471 -135 -105 -105  ROIC/WACC 9.9 4.6 8.8 9.4 11.2
B EHFAALRE -106 267 -26 233 254  REP 0.5 2.4 1.1 1.0 1.2
TRk R: NREIE, W iERF A
ERAHNERESRS W R MBIE R E T LR RARA 2
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FEN: HZMAT AR 6AAR, AR K EFKRREAE 15%A L

WH: &RMATAR6AARN, Metast KEREAT 5%5 15%Z 7 ;

P KMAT AR 6AMAA R, MEAast KEk@INT-5%5 5% 4] ;

B RMATAR6AARN, MLt KEREAT-5%5-15%Z 1] ;

Fh: KM AR O6MAR, AMRART KA TKRBIKT-15%.

I

W EMATARE 6NN, 7L BEIARE RS T 7 8 8RR F 5% L,
Pk KA AR 6 ANA A, AT EAREIEAT F 5 BARKF-5%5 5% /] ;
BH: BMFATERE6ANA RN, 7L EAREIRALT 77 35 AR K-F-5% LT o

®FE A
ARV BIEFR DA RN E PR ANSTEBZAAMB ARERNLHANNGEREF

AIREG1E 8RBT ONFERA, AN TMEIEZER L ERE., DB, KBS AGTH. THL. S 0LAEN
PRELBEPHLSFZR, FHIEEHN AR EE R FE R R E AT AR 857 R &t AL B #F,

AREP BT, T LB A RN 8] T LA AL S B AFBT, KAREATHAIER R ATTARG M4, ML R
FOMNTR 2B ERREH, ANSTAEEARENRTA, SLAHEML—BARE.

AN )BT B fa B AT T AL A A A B 0F REG L 53RN R XA Z W 6945 LR A AT B, EPFRESE, £k
BT R OLT, AN 8] R H AT B R IR TT At 2 A 4R P 4R 2] 8900 8] AT ZAT W9 IE R RAIFATIER KRR S,
AT A Ay X S S RAR R A F R TRAT . M H P KA 2ok = b FAMXIR . BEFEFTHHRALT, AN36R
IR AIREPTR B G NS EF,

ARE PO TARSTRIESANNE P, THREF RAGZHENL, EEMELT, AMREFHELRTEAR
& T M BRI T AR E T o BAEMERT, AN 8 IRIAEATAAE A RIRS b 094EAT R 257 5 AT AR &
AT 4.
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