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5B 9.40%  —EAMR 8.20% —iSAMR 790% —EXK 820%  LiRiEA 850%  LEiREH 8.38%
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KiiSE 330%  PRIAEETE 3.10% AR 2.70% RN ZAH 290%  FRNXAH 3.10%  —iSEMA 3.07%

JHiSEH 2.60%  JTSAH 290% JTRAH 2.70% —iRFE 290%  —iSFH 300%  FRKAHE 0 2.93%
_
A 240%  HWSE 240% BFESE 250% FHSE 230%  JiREH 250% JREE 2.28%
CEROSE 2am W oome RRAM 24w LAEE 2208 BWAE 20 BWAE 2%
RRSHE 210%  FRRISE 220% FHRRSE 230%  FHRRISE 220%  thimE 220%  JLEmESE 2.07%
UREEL owe RRAE o0me BB 2dm SRR o EORS 2dme  HEB 20
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—
BESRIR: REASE. St RKIESHRFT

BHWHIRIEX 2 fFHE B REF IR R EHA 6



o .
AT | AT i.' A PAUESS

TF SECURITIES

A S TR E

BrafaR(BHTT) 2017 2018 2019E 2020E 2021 FEFEREHT) 2017 2018 2019E 2020E 2021E
BwhRE 4946795 4190821 5394070  57,566.69  70,512.87 N7 9N 7157494 7237978 5995561  72,076.63  81,68250
BB ER R R R 3,843.55 6,915.37 3,077.24 6,869.67 5,473.01 B RA 54,778.01 5824072 5442432  61,676.30  67,724.65
FRATREER 1,209.76 1,425.55 611.24 1,834.90 926.77 BlFue KM 254775 2,310.89 1,678.76 2,162.30 2,532.16
=R 3,346.60 6,729.80 370.32 8,060.55 859.19 Bl #EA 5,199.76 5,073.03 3,657.29 4,468.75 5,146.00
Hifth 5,856.03 8,092.63 5,755.14 8,098.32 7,293.16 B 3,512.35 4,068.19 2,698.00 3,459.68 4,002.44
mABE=ATT 6372390 6507155 6375464 8243013  85065.00 LR 495,59 826.67 1,438.93 1,153.23 1,306.92
KHBRR IR &R 2572072  28972.89 3197289  34472.89  36,472.89 455 2 F3 315.52 (150.82) (18.28) (175.19) (379.94)
EER~ 12,151.56  13,887.46 1523092 1645637 17,5523 RrERERE 1,576.82 168.32 50.00 300.00 400.00
ERETRE 1,051.69 2,222.86 2,396.00 2,377.20 2,224.04 RRMBEZENES 89.39 (23.86) (240.66) 40.84 52.99
TREF= 944385 1233620  10,626.05 8,915.90 7,205.75 KRREW 8,327.73 9,003.21 9,500.00  10,500.00  12,000.00
Hith 6,261.68 8,489.34 2,334.64 327.07  (1,199.58) Hith (17,074.48) (18,781.47) (18,518.67) (21,081.68) (24,105.99)
E |3 fa =y 54,620.50 6590876 6256049  62,549.43 62,5834  EWFIE 11,80651  11,644.90 5,285.92 957241  13,003.26
BreEat 119,602.42 132,119.73 127,330.06 146,114.03 148,319.61 ESRIZIX 9N 286.62 318.23 2,500.00 2,000.00 1,800.00
SEEIEEN 1,325.88 1,943.65 1,800.00 1,500.00 1,000.00 Bz H 116.63 96.00 40.00 50.00 50.00
RIS SRR R AT R 1195785 1227314  10,019.94 1496463  12,819.56 FiESEm 11,97649  11,867.13 774592  11,52241  14,753.26
Hith 2345559 2628258  19,719.33 2737698  23,602.86 FriSke 1,154.26 920.81 0.00 1,037.02 1,327.79
mARESTT 36,739.32  40,499.37  31,539.27 4384161  37,42243 R 10,822.24  10,946.32 774592 1048539 1342547
KHAERR 568.82 1,536.47 1,500.00 1,200.00 1,000.00 DERIRIRES 36.02 43.68 22.24 35.61 4591
RIS 5 7,703.76 8,075.00 8,499.85 8,092.87 8,222.57 HEFEATSNE 10,786.22  10,902.65 772367 1044978  13,379.56
Hith 417656 4,088.22 3,616.46 3,960.41 3,888.37 BRI (7T) 1.05 1.06 0.75 1.02 1.31
Rt 1244913 1369968 1361631 1325328  13,110.94
pdba=yiy 49,18845  54,199.05 4515557  57,09489  50,533.36
DEIBRIRINGE 1,043.72 1,370.85 1,393.09 1,428.71 1,474.62 FEMEHER 2017 2018 2019E 2020E 2021E
R 729342 1023250 1023250  10,237.71  10,237.71 Hiicgeh
BN 2474775  22382.80 2238280 2238280  22,382.80 S9N 44.84% 1.12% -17.17% 20.22% 13.33%
Bl 61493.78  65443.89 7054889 7735272  86,073.92 ZAFE 72.81% -1.37% -54.61% 81.09% 35.84%
Hith (24,16471) (21,509.36) (22,382.80) (22,382.80) (22,382.80) HEFEAREFE 71.53% 1.08% -29.16% 35.30% 28.04%
BFEREEETT 7041397  77,92068 8217449  89,019.13  97,78625  #FgEhH
REFMRENGES 11960242 13211973 127,330.06 146,114.03 148,319.61 ER=R 23.47% 19.53% 9.23% 14.43% 17.09%
7B 15.07% 15.06% 12.88% 14.50% 16.38%
ROE 15.55% 14.24% 9.56% 11.93% 13.89%
ROIC 37.03% 44.10% 13.74% 24.91% 31.94%
NEREREHTT) 2017 2018 2019E 2020E 2021E =592
EFE 10,822.24  10,946.32 772367 1044978  13,379.56 e 41.13% 41.02% 35.46% 39.08% 34.07%
HrIEREsE 2,385.01 3,113.72 242042 2,522.30 2,617.61 ERRE -54.48% -37.35% -49.75% -51.04% -60.34%
45522 527.24 438.26 (18.28) (175.19) (379.94) ks 1.76 1.63 2.05 1.90 230
RBIRE (8327.73)  (9,00321)  (9,500.00) (10,500.00) (12,000.00) EREILLER 1.66 147 2.04 1.72 2.28
EiEReE 18,231.83  (9,366.25) 6,966.54  (2,634.75) 3,95591 Eizgeh
HEe (8,540.69) 2,603.04 (218.42) 76.45 98.90 RIMIKR %= 20.26 13.45 12.00 14.49 13.24
SETHNE T 15,097.88  (1,268.12) 7,373.93 (261.41) 7,672.05 FREEE 2451 1437 16.89 17.10 18.31
BRAH 725703  12,141.95 2,698.62 1,674.85 1,825.21 RBFEEER 0.71 0.58 0.46 0.53 0.55
KERIRE 3,085.02 325217 3,000.00 2,500.00 2,000.00 SrigE (5T
Eifth (7,415.80)  (20,975.32) 2,180.35 4,105.14 6,353.83 RIS 1.05 1.06 0.75 1.02 1.31
BEEINER 292625  (5581.21) 7,878.97 827998  10,179.04 BREZENSH 1.47 -0.12 0.72 -0.03 0.75
EYGLS 11,108.73  12,808.16  13,061.58 1213455  11,508.06 ERSE" 6.78 7.48 7.89 8.56 9.41
BN AR 16,654.14 1,026.63 (843.88) 191.69 391.23 fh{ELLER
Hith (18,194.78)  (16,309.19) (15/438.12) (16,718.82) (16,804.20) mRE 11.09 10.97 15.47 11.44 8.94
EWTIMETH 956808  (247441)  (3.22041) (4.39258)  (4.904.91) =R 1.72 1.56 148 1.37 1.24
ICERT RSN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.53 463 9.50 5.70 3.54
T & G INER 2759222  (9,323.73)  12,032.50 362599  12,946.18 EV/EBIT 11.32 5.83 13.87 7.23 427
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BEEEER). BEBNILREMRRWSER TR ME S REFHBENHENA—HAHRRREK.

K53l AEER

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.
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