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B THEREHLGZEK, THHELNTIHE KEKES, A 2017
M ELM FERFINN 3.89 10, FlHKkIE 36.06%; £4]%ik 7| 5 %m
48.97%, Flrbigin 0.88 ANE 4~ 5. 8] 2017 4542 48 £ LB AL 2004
£, Flbig Kk 45 96%, %m%ﬁf];iié’ai}u/f/.hz/%ﬁ 18,491.67 77 1, 52 AR ER (L) 91.19-52.24
mtiw% 50.39%, #aA-FH 4 F M EEE 14.99%, LT N a‘w@%éﬁ ¢ = _

WA, NE) 2017 FHAKE 3.55 10, Flrigk 54.36%, 617 % g () 61.33
%moﬁmmﬁm&&AMWW& g & 8 Z s T %, 2018 wA TR (fe) 28.16
A R R IEK B AR AR (F D) 6725/3089

B Aush £ AW T %A2 300 ’fZJ-La 2001-2017 S0, REAE *ZRAKM i BREMEE (T /
B¥K, A% FEM 23344 FiRIEE 2901.50 7 4R, wEhE FEHYRF
K, A EMRGER, FREMOB IS, AN ET &N S2ABARTE 3.55
ARG THE K, 201757 A 27 B, FREIR4ATHE) & HEAARAR P A K 52 ERRMNERE
Ho (AR HEHLT LML T EAHRERL (ZEANE)) HHE
F 5 R, R R R, FAE N AL R E BT T 2%
BT HER T ARABAETLINA%T, BATAERNT 5 r mARid T SPR300
300 127, A FAMAT A A R IR AT Lt B MRS, il k o
E K& HhLig,

B FEABESHHEN, FLRKERE E K. 232 E KAL) & M AR AR 73.5%
RHTENIEREE, REAN Y KR T REMS E AN R GfefT IR
BF RS T, A3 2017 F RIS R 2% 285596 T, 4
FAMANG 6.94%, A AR—BKEYFBAERREMTT i, KB 23.5%
2011 SF5 77 4 & 5t g AR ALY 0.59 A, 5 A EBERMA KK £ 55,

KA 2014 FBAL3) F Al @ R8T AT, ARIF ELMEEH Ll 26.5% o
*%é‘—\&ﬁ’ﬁ}h 4/11 6/11 8/11 10/11 12/11
BAFME ZFIEE . BAVFA A 5] 2018 F-2020 L IE LA A A
5.65 1zt 8.07 fe A= 11.21 1e7T; VF&4FES AR 1.34 {¢. 1.88 FHFR: Wind, F XiERTEPF
fe A= 2.46 1L L; EPS 2 41% 2.00 L. 2.79 A= 3.64 1, 32 PE 57 HEXTSRE
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A 45X, 33X, 25X, %4 F 2018 #F 55 {54 A6{H, BAFM 110 T. BK
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B AR RF: 1 A E ML RRATN: 2. 4L

1 55 R AR TN

Ei-t) 2016A 2017A 2018E 2019E 2020E
gl (FA L) 318.18 411.77 565.50 807.08 1,121.84
WRE (%) 12.96% 29.41% 37.33% 42.72% 39.00%
FA)E (A7A ) 49.03 79.05 134.99 188.42 246.06
WRE (%) 16.14% 61.21% 70.76% 39.59% 30.59%
FHREAREE (%) 9.68% 14.14% 20.23% 23.57% 25.35%

BRI () 0.95 1.19 2.00 2.79 3.64
PE 95.57 76.91 45.67 32.72 25.03

PB 12.00 10.97 9.24 7.71 6.34
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BRERBE Bi:BAT Flig®= Bii:-BATT
2016A 2017A  2018E  2019E  2020E 2016A  2017A  2018E  2019E  2020E
RHFEEH 708 1021 911 991 1312 BN 318 412 565 807 1122
iy 548 420 324 286 451 BEARE 166 209 286 408 547
B2 84 71 217 310 430 o e o W 5 5 4 ] 11
SRS 6 8 10 15 21 a5 A 45 55 68 89 123
AR 6 6 6 6 Fa2 %A 60 78 90 121 168
AR 155 216 40 57 79 %R -1 -6 10 10 10
F AL G 300 300 300 300 T BARAR K 1.79 0.86 0.00 0.00 0.00
FERHEES 77 77 187 219 248  AAMAEIHKE o g0 0.00 0.00 0.00 0.00
KARARAL I 0 0 0 0 0 A 0.00 6.59 0.00 0.00 0.00
B % = 39 02 38 84 65 52 104 08 144 g0 B LAV HE 42 93 106 172 242
A~ 34 33 106 103 99 A PN 16.32 1.12 60. 00 60. 00 60. 00
HAbAE iR 3 0 0 0 0 0 &k Sk ok 0.05 0.01 0.30 0.40 0.50
xEH 875 1098 1101 1214 1564 FHEER 58 94 166 231 302
s et 368 539 437 418 595 Prig AL 9 15 31 43 56
R iR 0 0 26 0 0 HAIA 49 79 135 188 246
AT K 2R 28 25 16 23 33 VR ARBE 0 0 1 1 1
LS 230 355 355 355 523 VABHFN 54 ALE 49 79 134 187 245
—F A B 0 0 0 0 EBITDA 78 123 127 199 274
R AR 1 1 0 0 EPS (%) 0.9 9 00 9 64
KAtk 0 0 0 0 EEMFHEX
AT A 0 0 0 0
5 &3t 368 539 437 418 505 MEKEA
LTS 0 0 1 2 3 FAANIE K 12.96%  29.41%  37.33%  42.72%  39.00%
FHIA BK 7 67 67 67 67 A ALK 15.77%  119.54%  14.47%  61.99%  41.27%
WA AR 264 281 281 281 281 125 FTHNEF 40 agy 39 57% 49 88% 39 57% 30 75%
A 5 BLFV 157 194 229 278 341 RAES
J2EENEI 506 559 664 795 967 A F () 47.96% 49 13%  49.50%  49.50% 49 50%
B it Fo B A A 875 1098 1101 1214 1564 HATE () 15.41%  19.20%  23.87%  23.35%  21.93%
HERBR BAC:AATT B EAAE (%) 7.81% 5 61% 7.20% 12.23% 15. 48%
2016A 2017A 2018E 2019E 2020E ROE (%) 9. 68% 14. 14% 20. 23% 23.57% 25. 35%
2EEHAE 43 185 43 104 299 HEAEEA
&A1 49 79 135 188 246 FE RATE %) 42% 49% 0% 34% 38%
RuRlaELE) 37 10 36 23 000 17 77 21 16 R E 217 190 2 08 237 2 21
45 A -1 -6 10 10 10 #ARE 1.75 1,49 1.99 2.24 2.07
AR KR Y 0 0 —146 —93 191 EBBRAY
TR I o 0 0 0 0 168 S ke 0.46 0.42 0.51 0.70 0. 81
BEEHNE 2 207 —45 —50 —50 RN 3K JB) A% & 4 5 4 3 3
o AAHEE B 0 0 0 0 0 K AEE 43 17 15,57 27.19 40.48 40,03
K AP 0 0 0 0 R HAR (L)
BB Q 7 0 0 B RO (AT 095 1 19 2 00 2 79 3 64
ERFEARLE 900 -23 -39 -93 g4 EMAAERGER 481 -2.01 -0, 61 -0.58 2.46
A1 F 3 o 0 0 0 0 0 FBRATF B 7 60 8.31 9.87 11.82 14,37
K A #3E A 0 0 0 0 0 fE4E b R
B A 17 1 0 0 0 P/E 95,57 76.91 45,67 32.72 25.03
FANRE g7 17 0 0 0 P/B 12.00 10,97 9.24 7.71 6.34
A % HE iR 321 -135 -41 -39 165 EV/EBITDA 70. 71 46.36 45.91 29.33 20. 77
WK LRI F SAER TR
i A AL RA St F T RAME XBZR
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AR IREE RSN F R A TR S| AT TR, HRXIERID A RN 3] 2 AR
AR AE FARIT AR e S A GO o AT AR P AT 5] R AR 8RR T AT A,
Fo 8] 2K AT 8 0 B A T FAEAEATARGE, S RRIEPT €2 0913 Bfe i
BRRRAETME R, KMEARMENZQEN, NIE, 2P E, it
FoZ BAMEAE ) IRE T 6913 83 & I AR RIE A 09 3% 2 B RAEH, &
P H PR AT TR R B AN S| AR LK.

BN 3] B P By KIRALAD T A A H A RS 4R B 69 0 8] B AT B9 R Kk F it 47
Sy, IR A N S AR RF F BBRE T RAT. M S R kS F
ABRIRGre ARE AR A NPT E, KREH@FT, M FA AT A
AT KEMR . A A Fe KA. 43l B, FIK, EEAERARKIEFRF LA, H
FFAARERTA B REGIIA . WP A5

A FARAE AR AL F LD A (o 8] % P Fole N 8] AR BAL 8 & P AR A,
ARG ZRAL Q FIBAT ZARE GG WA AR ) i Ae it I8 A E 48 A 4R Bk Ak
R, A8 TRl TIERAIAM A B F) KfedE AUE P AE B % IRE PT = 489
A8 K R ATy 4£

1TAER R Z

AN B BT (VAP R 300 4530 A ERE )

ARE B B 6 NA A, A3 B4R T B 207 % A A5 a9 R LA AR R L
RIS AR T TG EREOK A E 15% A L;

HeH: AR T TR AR RS R 5% ~15%Z 1] ;

Fo s AT AR A RO B EAN T-5%~+5% 1] ;

Wk AR AT G A AR AR BE R 5% A L,

A A PR (VAP R 300 45500 A B 4G40

DARE B B 6 ANA R, AT A58 AR T R AT 7 A R A9 R AR Z L
A AR T A RERONE F 5% UL
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