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® Q1 Jedk FiFHE K 29%, HFAFH

2017 4% B AAF EIE LN 24 1270, B IEK 45.1%; FIJ)a#4H) 3.75
127, Rk 10.3%, 2F#HEAF Z R 29 1270, Rk 72%. 2018
HF—FE, PEAMEZINEIK 645170, FlHIEK 72.4%; a4 F) 8709.7
T, FIREK 17.5% (403E+29.5%). —FE B HEKk, T 2LZR AL
Mkl b San sk b F A L SAN BN R HLIE K 129%., ERRE, A8 %
#B. —FRLGHETH.

o = RAER TR, RALFRERA

2017 428 =% % 9.1%, BT 2.5 pet, MASEHHERI. LP4E %
F [ LT 0.45pct; & 2 5% R B b T 4 2.65pct; W4 5F Rl rhiR A+ 0.64pct.
2017 48] 24 % 25%, R T# 7.95pct, &b FIRE B A L4 F410%49
R AE LS4 ERAR LI K 129%, A R EA)F G ML TR,

o ARk, FIETY, T RI@EEKTH
2017 Faaam kS AE &Hd . ¥EEOTY, SFKmik G W mEE P
REFWAG4EHM),; BN RERR AR, LEHESRARMTRE AT, AE
RURT B Fiit 2018 /R AT TR I 2 A8, 2017 £+ A5 b 54T K18
¥k, 2018 FHKIT B EMARRAIH, I KA LEE AL R L FHNE
EFEPMBRAT, SRR EET LGRS 5 HE R LS LF
FRXM@ERK (+110%), KR FE—FELHETR, TEFRTAEL S
HE QLA MKE SRR BHERALT R (FHER. FRMIRFE),
B EIE SR G2 A Rff R 7 R T 694ER. 2018 F, A8 K]
FRE WA 27 124 FEEH 4.7 100, Efe@g kT,

® &R+
AT R B ARRE TR,

® TR SHRKNH AR LK, LRHENFL
T E AR E ARAZ ST AW RSk AR, TAFE RURIR B AR RN
B, R BOR XA RA BRI K &, KA1 18/19/20 4 EPS 45|
% 0.47/0.59/0.73 /L, *FF PE 2314 18.1/14.6/11.7 4%, 43 F N4,

& F| R\ At S5-38 47

2016 2017 2018E 2019E 2020E
BN (F T L) 1,655 2,401 2,984 3,702 4,414
(+/-%) 37.6% 45.1% 24.3% 24.1% 19.2%
A8 (7 7 L) 340 375 453 562 703
(+/-%) 9.4% 10.3% 20.7% 24.2% 25.0%
P A R (L) 0.35 0.39 0.47 0.59 0.73
EBIT Margin 22.3% 13.6% 16.0% 16.4% 17.5%
7 I % (ROE) 8.5% 8.8% 9.9% 11.3% 12.9%
W % % (PE) 24.0 21.9 18.1 14.6 11.7
EV/EBITDA 18.4 19.8 14.8 12.3 10.3
W 4% % (PB) 2.0 1.9 1.80 1.65 1.51
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MR METR L5 AEE

KERBKR (BFL) 2017 2018E  2019E  2020E

BILE N 1512 1341 1446 1651
B R 575 981 1217 1451
B 174 283 351 415
LNk 434 597 740 883
R F A 2695 3202 3755 4400
L 2052 2171 2283 2386
R R A 210 202 195 188
RS b 88 88 88 88
KA BEAILF 127 127 127 127
* & & 5172 5790 6448 7189
K2 BB S Ak AR 5 0 0 0
JLAT R 379 396 492 581
A 7 325 587 729 862
Ash At 709 983 1221 1443
KRB AT A 3 3 3 3
ALK 5 B 194 224 254 284
K00 At 197 227 257 287
fi et 906 1210 1478 1730
bR AR 15 12 9 5
B AR E 4251 4568 4962 5454
AR AR S &t 5172 5790 6448 7189
R 55 AEE 484 2017 2018E  2019E  2020E
B A 0.39 0.47 0.59 0.73
IR ATA 0.15 0.14 0.18 0.22
B 4.42 4.75 5.16 5.67
ROIC 7% 10% 12% 14%
ROE 9% 10% 11% 13%
ESES 25% 27% 27% 28%
EBIT Margin 14% 16% 16% 17%
EBITDA Margin 19% 21% 21% 22%
I K 45% 24% 24% 19%
AN K E 10% 21% 24% 25%
T AR 18% 21% 23% 24%
S 1.8% 1.7% 2.1% 2.6%
P/E 21.9 18.1 14.6 11.7
P/B 1.9 1.8 1.7 15
EV/EBITDA 19.8 14.8 12.3 10.3

FAX (BFL) 2017 2018E  2019E  2020E
B RN 2401 2984 3702 4414
X FN 1800 2188 2698 3174
B Al B Aa 23 28 35 41
A R 63 75 93 110
EE KA 190 217 268 317
W4 R (33) (21) (21) (23)
HH M A 34 32 27 26
T RAL B RAMEE S ®) (14) (14) (14)
HAN 52 0 0 0
Bk F)iE 437 516 643 806
LR V&S (1) 10 10 10
LARERY 436 526 653 816
P AZHLE ) 64 76 95 118
VM F A 3) ) 4 (6)
2B T8N 8) B AE 375 453 562 703
AeRER (FHAL) 2017 2018E  2019E  2020E
A48 375 453 562 703
F = BAE A 2 1 1 1
I 8 134 160 177 193
ARMEE IR K 8 14 14 14
w455 R (33) (21) (21) (23)
BERARES 143 (368) (180) (187)
#e 4 (C] 4 (®)
ZEZHALR 658 256 571 720
FART X (404) (286) (296) (304)
LeRFNER 0 0 0 0
BEEHALR (468) (286) (296) (304)
AR R AR A 56 0 0 0
AARA T A 0 0 0 0
FTATRA] A (144) (136) (169) (211)
EE A NAeR 69 (5) 0 0
BEEHAER (163) (141) (169) (211)
b ] 27 71) 106 205
Bk e TR GE 1485 1512 1341 1446
Rk o TEE ] 1512 1341 1446 1651
& B AR 151 (87) 222 362
PSR- F o 221 (74) 240 382

FoAHR R Wind, EFIEAZFHR TR
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