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%A 718 119 142 179 268 384
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2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
o EBRAN 306 397 511 807 1,197 i 354 1,390 1,577 1,719 1,967
R E 10.2% 29.7% 28.8% 57.7% 48.3% SRR 367 490 490 663 885
Bk RA 65 93 -134 225 -338 AR 88 131 182 272 359
%o 4 A 21.2% 23.5% 26.1% 27.9% 28.3% A T~ 14 18 28 44 65
E3XT 241 304 378 582 858 Pk 823 2,029 2,277 2,697 3,277
Yo £5 A 78.8% 76.5% 73.9% 72.1% 71.7% % & 7~ 71.0% 84.2% 85.4% 87.2% 89.1%
B Ak B B W A 5 7 -9 -15 22 KK 0 0 0 0 0
% # N 1.5% 1.9% 1.9% 1.9% 1.9% B 5 = 20 216 215 224 223
HEFA -15 21 28 -43 64 % & 7 1.7% 9.0% 8.1% 7.3% 6.1%
Yo #f B A 4.9% 5.4% 5.4% 5.4% 5.4% A 65 66 66 63 60
g4 90 -109 132 -185 287 -425 EIk 337 380 390 396 401
Yo 45 B A 35.6% 33.2% 36.2% 35.5% 35.5% % &7 29.0% 15.8% 14.6% 12.8% 10.9%
EALATAE (EBIT) 113 143 156 237 347 FEEHS 1,160 2,409 2,667 3,003 3,678
%o #f N 36.8% 36.1% 30.5% 29.4% 29.0% 42 B 0 0 1 1 1
W %55 A 4 5 24 26 29 JLAT IR 54 80 122 205 308
% # N -1.2% -1.2% -4.6% -3.2% -2.5% HA A 84 89 125 199 298
F 7= RAEIR K 3 19 20 20 20 A AR 138 169 248 405 607
AL TSI A 0 0 0 0 0 B 0 0 0 0 0
By e 0 0 1 1 1 Hpe k7 25 29 29 29 29
Yo A AT A)H 0.0% 0.0% 0.5% 0.4% 0.3% #i 163 198 277 434 636
2k A1) iE 119 167 200 284 397 LFBRBEARS 998 2,211 2,390 2,658 3,042
Bk A F 39.0% 42.2% 39.2% 35.2% 33.2% IR FAR G 0 0 0 0 0
2 0 0 0 0 A AR 5 it 1,160 2,409 2,667 3,093 3,678
121 167 200 284 397
39.7% 42.1% 39.2% 35.2% 33.2% oA
Pt 5 3 3 5 7 2017A 2018A 2019E 2020E 2021E
Ve~ 3.9% -1.5% -1.6% -1.7% -1.7% HRIT
A A 119 142 179 268 384 B A (L) 0.44 0.47 0.59 0.89 1.27
DE 3 & E0E-, 0 0 0 0 0 FRAF T (L) 3.69 7.34 7.93 8.82 10.09
V3B TR 8] 8 5 A 119 142 179 268 384 BRZENAER (R 0.08 0.08 0.69 0.54 0.89
FFE 38.8% 35.8% 34.9% 33.3% 32.1% BRI AF) (L) 0.00 0.13 0.00 0.00 0.00
S &3
AeAEFL (ARTFEFA) Rk AE 12.11% 11.91% 6.43% 7.47% 10.10%
2017A 2018A 2019E 2020E 2021E S Vel & 11.12% 10.24% 5.91% 6.70% 8.68%
A AR 119 142 179 268 384 BNFAM S F 22.34% 12.72% 10.69% 16.06% 22.97%
Ha: 3718 Fa Al 5 5 7 10 13 K E
K= RAL R 3 19 20 20 20 B BN K E 10.16% 29.71% 28.77% 57.73% 48.35%
AL E IR K 0 0 0 0 0 EBIT3% k% 3.30% 12.45% 12.53% 56.73% 46.09%
W 4-3% ) -4 -5 24 -26 -29 AR K E 12.86% 19.74% 25.52% 50.31% 43.01%
S o & 0 0 1 1 1 B FEKE 22.59%  107.62% 10.69% 15.97% 18.92%
VR FAR A 0 0 0 0 0 FEEERSD
FTERENES) 12 1,175 169 263 378 JLC KRR B 4 R 4% 381.4 388.2 344.8 257.3 232.8
BEEHINEAR 21 26 209 162 269 AR A R Ak 93.4 99.2 110.3 101.3 95.0
EFALH -10 -196 1 9 1 JLAT IR 4 R 3 435 60.5 711 73.0 77.1
HEFHRESR -119 -40 9 9 -9 B 2 B4 Rk 17.0 106.8 151.7 98.1 67.3
WA 4 0 -41 0 0 0 ey ¢
A 1,134 242 1 0 0 B AR A -16.29% -8.95% -11.59% -16.34% -20.89%
EXEDIRESR 1,134 201 1 0 0 EBITH].&1% M 4% 4% -33.6 -27.8 6.4 9.2 -11.8
AESAE 1,036 187 201 152 260 FE R E 14.01% 8.21% 10.38% 14.04% 17.28%

Kk wind, FRIERGR AT

HHUREEXZEHERE RIS



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

FRIREHLA

HE | A

FEN | AR 6~12 AN A AT E) BAAEFE SRR A 15% 04 b

Wi | ARk 6~12 AN A A AT F) B RS A0 R £ 5%~15%Z 18]

BA | kR 6~12 A A M ARt R 202 R 48 $0K 18 12 -10%~+5%2 4]

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

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOk e £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JE 6 6~12 S A 3] R (AT 4840 ) st R B EAS Seg At T AL, 2
B A R Z AP R 300 $58CH Ko, FZ T A ZRORIE (AT E AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUEAREFA R B KL, ERT HAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAFRIN).

TZ 50

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HELART L9 LT,
AREBBANG HE PR, AN R BEMRAMEARERALAZF .

AFRAE LT A &) BB RA A A TTAZ 69 T FORE R E AT, R T A 69 AR R ULE, A RAR
EIA IR, LR TRZAEAT S Z 77 92T R, A2 KN 8) R LA AN 31X 4543 8 04 S o A 2 B b AR
FEATARIE, EARE 500, FI. TR R BRIRE R AT LA B 69 FI0F, T AE R RART R 2., A 8] 2
ARAEFT 15 & T ERK Bl st 15 THOBIS L, BAH L B A AT R EA L6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P ELAE IR, THBIEATEF . FE. RIS e AR
B, A S R kg o 69 N Zo mARAE R B R RT3k . RIRAE F BT 48 69 3 BURST it R & A4 31
P, IMRE P RAER B

TG R, FRE R, EETHELT, AN E) RAHEAT A BAE ) AIRE & 694547 M 257 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANAG T 8 R HAT 1% F 35 B e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR F BIRBALT AT WA ) Ao ik = 0 5 AT 2 AR IR 5.
A 8] B AR 8] 8 R BRAAM RAATT R AIRE AT LA A LEARR KT A+ 912 &

AARE AT “F RAEF DA TRANE)” FTA . REFHRANE] FEZR, (EFTARIFI ARG HATIEAT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-3- FHELW iR ELZ BN EEE R




