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B AT 5 A1 2017 2018E 2019E 2020E
ZAMAN (FBF L) 2,305 3,313 3,806 4,921
Rl (%) 47.3% 43.7% 14.9% 29.3%
HA)E (BH L) 192 291 335 436
Rl (%) 22.7% 51.6% 15.1% 30.2%
RO E (L) 0.29 0.44 0.51 0.66
P/E 40.21 26.50 22.86 17.67
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INENE 1) PAFARRAKRATEAETSETLEEEIALRE, R
BA%4 06010, THIA 414 R; 2) B F/ T A4 Tk & P 4k
E PPP A A X TA24ILAF, &FR4&%HA 0.971C.
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ARIE NG i 1) PAROARR A KRAFTEE LB FLEEIALMRE, R
BA% 4 0601, THIA 414 R; 2) B F/ 00 G840 Tk B iE & b 4k
E PPP A X ILAZRILALFR, SREHAH 097 10, A8 E—FHFH
F, RIS E KL SHIIITHE 227 127U, T IRFEE L S4354T2 0.78
17, TALIRIFE L EH38ITHE 12.79 1270, AT CLLENE F AR A E
1.08 /2. TR B 0.84 12, Ao btk 4764 1.57 /¢ TA2IiTH, 2018 43T
B EBORIKE] 2010 kA, EPREAMSELITEAR 5761, BT
RIiTH 0 THLA A 05-2.0 4, N3] 8BAMLEHAERERELEF 5, W0iHR
B+ARKE, ALFLg g REL BEha,

BATLRER: ZEERMR 2017 FiTEBAREATA, 2018 FHA 447"
A BRTITH:

1)2017 %, BR. B¥. RBF 2 5 & R EE AT LB E RETA:
BOR CR3BF B E) Fotl KATRATE S &6 BT 2R T oAl 7 5 TR,
B & IR BE A AR TAATEIGAT, PIVAEE ZAT W H R G| §Fa
AFEILE G SLT, AT kT Rk B A AR,

W& RO LZNa AT A K. L3, ERERFEAEE, TER
AREE T LB RH AR 04 e W8 301, Bde L —23RTTARF2 A
B RRZE, REELEREETIBED] T — LM,

B 2017 FFF44, L3ES AR E BAMAEALFTH IR, Hibh A A4
BAITEF WG RER. AR K.

2) A HInT, LBEEIATVRAALT “+=2” FERRFITF:
1. “2+%” HHER, EIA LA E LM, 2018 /&7 &R A H
FIEFRGEAR. BRI RF SBR O HA, 2020 FIRATEIEE EAT
A b ] B P 64 7 e M B A B H IR KGR L.

2. FRHF LIEIRFE S 8 KB LR T, BRIHRRIFELEFES K
AE HIEFLERAFES, BE 2017 FLELFF, PREVHTAMEKRAEY
146 10, X FFHo7y R L3R 15 Fe o6 TAE,
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3. BAVEEIZATIAS Ao i L3RG A LB R I, A 2017 SF—FF Fr4s, H3E
PERITEREAPAEN R, BEBATEESHPEHEER E 49 500 AN A%,
LA ifEHEAER B 4 53] 50%A b, 5LE IS IR B 3G iR BT,
B b RATTRIE, 2017-2018 442 + 3275 Lk LiAE LR E £ P ERONE, 53+
BESTHEARTR. AEFEHETRE, FHE (LR FTEGRY AR5 4
Bt — AP B AR R mN g%, 1ESATHRZLT “Tt=Z2" v B8
URCE XL
B RREHAREEERHERE, BRI REALHRE:
1)2017 12 A 1 B, EER4x 4 AZ T E A 12.29 TR W A5-B 35 15 4 162.66 7 IL,
FIEZE 6 NAN, BHRET 100 76N RE;, KELTREMA. 5%
LEE. AR F|EHF 3 L% 9.08. 15. 10 7 L.
2) 2017 4 12 A 2 B, & EANE, FIRERARZETHTIE, ZIRERAS
T EVA 12.23 TN AEIE 8] - 55 F IR, &% 2 A4, R4 A1 11.83.
12.27 FLIPL B AE3E F 2 3) By 1.19. 2.00 7 L.
3)2017 %12 A 15 B, » 8] ZIREHARZE AT, ZREsAFIZEN 12,01
TR T 8] JRAY 25 77 R &8 XiFF . TR A%, X AF 95385
N3] R4y 86, 71. 128. 1.52 7 &,
4) 2017 12 A 26 B, 5% 3FE L 12.34 RN N 8] By 104 77 1%
5) 2018 4 1 A 12 B, 5% F&F A 11.46 LI MAEIE 00 38) IRy 2.8 7 K.
6) 2018 4 1 A 15 B, ¥ AL 11.31 TR AEIEH N3] Bty 21.19 7 A%,
7) 2018 %1 A 18 H, FEXFE. LZE4 AL 11.60 /K. 11.58 T/ AN 4
B33 By 21.63 7 %, 21.80 7 K.
8) 2018 42 A 1 H, FH& L& E A 11.38 IR EW #4355 3) Bty 10 77 J&.
9) 201842 A 7H, EHREMNAZIE. % LEENFA 11.36 T/, 11.24 T/
PR 6 AR 3G HE 3] Ay 133.38 Ak 22 77 XK.
10) 2018 4+ 3 A 23 B, ZMRizs| AT E L 10.83 /XA MARIEH 28] ity 87 7
JE.
EX—ZFBHEHT, 1) BERBEX, SHEHABRKLEZEHNRY; 2) #H
WEF, 4848 AN AR A TR0 REHF, AP RNE)EEBENRRLEGES.
B ZATRERFIPL: NG ek £ 22 B EF IR KT ek WAL
B X HE R, RAFUMAE) 2018-2020 452 HL EPS 0.44. 0.51. 0.66 7T, *F
M PE27. 23. 184%, #4£#H “FEN” A
B AR T: BIESER A RAKT IR, R RA R B SRR BT,
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B ALIRIE = KM 4T &

REAER (BARL) 2017E  2018E  2019E  2020E Fl@E (BHFR) 2017E  2018E  2019E  2020E
RAK = 25046  3627.3 42363 54818 R 2 N 23052 33126 38062 4921.4
N4 355.2 461.7 600.2 780.3 RN 1667.9 24126 27709 35828
JE ALK R 383.9 680.7 7821 10113 2 A B e B e 9.4 13.3 15.2 17.7
B 1603.2 23189  2663.3 34437 ki R 60.8 82.5 76.9 106.8
HAb 162.3 165.9 190.7 246.5 B %R 235.5 314.0 333.8 497.6
ERFHF = 3457.0 48973  6591.3  8610.9 %% R 76.3 855  144.0 112.0
K AR AAL A 467.2 467.2 467.2 467.2 BRHKRE 30.7 0.0 0.0 0.0
T 5749 12700 20474  2936.1 H A -4.5 9.5 11.7 17.1
YRk Wad 11746 19199 28364  3967.4 & kA i 281.5 4143 4771 6216
50 12403 12403 12403 12403 RS SIS 73 1.0 1.0 1.0
et -] 59615  8524.6 10827.6  14092.7 #)7H % B 274.3 4153 4781 6226
R R 30252 51500  7063.7 98315 PR AL R 34.0 51.5 59.2 77.1
52 A 2 1532.0  2967.2 45957  6594.9 YREFRRE 483 72.8 838  109.1
V2 & BN 8] % A

R AT IR 2K 833.5 667.6 10757  1191.1 P 191.9 2911 3351 4364
581 659.6 15152 13923  2045.4 EBIT 3317 490.3 6094  716.6
iR Rk 460.0 615.2 678.7 751.7 EBITDA 380.0 593.8  777.0  964.4
KA K 404.0 504.0 504.0 504.0

H b 56.0 111.2 174.7 2417  ERWMHHAEEEA 2017E  2018E  2019E  2020E
5 4% %t 34852 57652 77424 105832 R B (L) 0.29 0.44 0.51 0.66
VR i€ 38 289.0 345.6 410.7 495.6 T H (L) 3.30 3.65 4.04 4.55
=R A Vit d S RAT SN (B

A 21874 24138 26745 30139 77 ) 662.2 6622 6622  662.2
R Ao B R AL B

it 5961.5  8524.6 10827.6  14092.7 ROIC(%) 9.2% 8.8% 7.9% 7.0%

ROE(%) 8.8%  121%  125%  14.5%

RAERER (BHL) 2017E  2018E  2019E  2020E 2H] £ (%) 276%  272%  27.2%  27.2%
ZEETHIAER 101.6 164.5 444.3 542.2 EBIT Margin(%) 144%  148%  16.0%  14.6%
B ENRAER -7743  -15285  -1859.8  -2264.4 4B %A F (%) 8.3% 8.8% 8.8% 8.9%
FERENALER 675.6 14705 15541  1902.3 = R E(%) 585%  67.6%  715%  75.1%
M2 % 3 m ER 29 106.5 138.5 180.1 HENIE K (%) 47.3%  43.7%  149%  29.3%
ok g B AR -550.5  -496.7  -299.7  -387.0 HAAMKEOG) 227%  516%  151%  30.2%
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