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FEML., FERUERERM, FlilmbrFFRIERIK

—IFEE (603898) 2018 S FR I STRIE N =T

RitmE/ B IHE
—. Tt

6 A 28 AL, N3 KA 2018 FFFF LG NE, 2 5H TP NE,
i+t 2018 FF4F & +mb&&%@1BMmﬁ1%@m F) kb3 A0 60%F] 75%.
=, oA 5T
> AlEsRRA R K

REIA, 2FF 8 #ALEF K Z A B BUFAME 4514.25 77 L, &R #3 8%

FE B K, FHIRISHrh, N8 FH R A 4edE B 3E4AE 1.22 12T

-1.32 1, H%W%%%S%OA?T% 2018Q2 7 8] 5 M ek & 13 £ 4 A

i 0.94 12 70-1.04 12T, Blrbigk 21.1%-33.7%. SARKA, A 8] ) 5% F

gk
> FEMmR, AERTEEFALRETR, 2HREH—F T E

FRE 77 d, 5] 18 ik ek A RE, T RIAFAIEINEL 300 K, #ET

JEE Yy 300 Ko —FE NG CHIEIE 78 K, /5 T4 B4t RIAAD ik,

Wb, 2017 FASAMBEE— KR T TS, FEFHEERTE

AR ST AL TR, BATIASE THCERRF . #1616 RAnR &b ELEMT

HALH R, N ZAREELE—F T E,
> FARIRARBEL TR, AN ARFEERKE

—J @, a6 3D Hpikitan. iTER. AR B IARATIE, AR

ITH SRR Ml R0 ITHE RBTE:; B —F &, 8@t AL MES #4478 &

4k, FAAENAEFRFEWRT, BATAFERTE 99%, 12 810E

EA KA & 5%, BN SR BT RE,
=, BARA B & F#X

BMAIF NS KR ERBG KRN, RileRk, S REMH L8NSR K,
i+t 2018, 2019, 2020 SF 5= HLA R AT AL E A 1.39 7T, 1.88 7T, 2.42 T, ¥ & 2018,
2019. 2020 4F PE % %14 18X, 14X. 11X. £HN 38 “RAKEE” %K.

g, WERT:
1. BRMAINA LK, 2. BRZHE T, 3. #HLHBRTAAMN.
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B /B 2017 2018E 2019E 2020E
gk (F7 L) 1,863 2,456 3,188 4,072
WRE (%) 30.0% 31.8% 29.8% 27.7%
)3 & BN S L AR &A1 (B ) 348 446 601 775
HRE (%) 37.9% 28.2% 34.8% 28.9%
HRoks (L) 1.15 1.39 1.88 2.42
PE (ZL#) 22 18 14 11
PB 4.0 3.2 26 21
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RIHEEF  arig
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# 12 MARB/RAK 38.26/25.59
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2> B W H- 4R R AR TR ML %

Ak (FF L) 2017 2018E  2019E  2020E E2WHA84R 2017 2018E  2019E  2020E
Bk E AN 1,863 2,456 3,188 4,072 Ak D
2 A R A 1,149 1,492 1,929 2,454 RN 30.0%  31.8%  29.8%  27.7%
B A A An 22 28 37 47 EBIT 3k % 329%  326%  322%  28.3%
A 3k A 219 295 383 496 %A K & 37.9% 28.2% 34.8% 28.9%
FIZ% R 97 142 180 230 BAIRS
EBIT 376 498 659 846 ERIES 383%  392%  395%  39.7%
%% A ®3) (16) (30) (51) IR 18.7%  182%  18.9%  19.0%
F 2 BALB K 1 0 0 0 B2 dk B FE ROA 13.8%  143%  153%  15.9%
#IAE 23 15 19 17 %% il s % ROE 16.9% 17.6% 19.2% 19.8%
2 b #15 411 529 708 913 Vo]
RS ®) 0 0 0 AAE 36 37 35 3.8
F18 %R 408 529 707 912 R E 35 35 3.4 3.6
P 434%, 60 78 103 133 AAbE 1.1 1.6 2.0 24
A0 348 451 604 779 = R E 0.2 0.2 0.2 0.2
v2 & T BN 8] % A1iE 348 446 601 775 Z2ERE
EBITDA 426 543 708 901 B2 MR 3R B R S 1.1 1.3 1.2 1.2
VLRI 16.4 18.0 17.7 17.4
*E otk (BAAL) 2017 2018E  2019E  2020E B REE 0.9 0.9 0.9 0.9
i 475 883 1517 2288 HRHEAF (R)
RIS S EE 8 9 10 14 E Y& 1.2 1.4 1.9 24
AT 2R 8 19 28 28 HR A 6.5 7.9 9.8 12.2
B 51 74 93 117 HRZENER 1.3 1.7 2.5 3.0
E AR T~ 1052 1052 1052 1052 B LA 03 0.0 0.0 0.0
RAF =L 1600 2046 2710 3511 AL AT
K AR AL 15 15 15 15 PE 223 18.4 136 10.6
R 480 574 628 683 PB 4.0 32 2.6 2.1
R 7 83 106 125 137 EV/EBITDA 18.1 135 9.4 6.6
kR T~ A 914 1069 1214 1363 S-S 1.3% 0.0% 0.0% 0.0%
&=t 2514 3115 3924 4874
ESELREE 0 0 0 0 AeLAER (BFR) 2017 2018E  2019E  2020E
R AT TR R B 2 A 170 176 235 302 A A 348 451 604 779
EAHIAEF 5 A 0 0 0 0 A7 18 At 44 51 44 49 55
R RARA 441 559 764 935 TERELEHN 23 80 174 141
KAt 0 0 0 0 BEEFHALR 403 560 810 959
ALK I AR 14 14 14 14 FARF L 245 199 195 205
ek R kAt 14 14 14 14 Sy (493) 0 0 0
Rk At 456 573 779 950 BEENALR (716) (184) a77) (188)
M A 318 320 320 320 PR AR H 592 32 0 0
Y HREFRAL S 0 5 8 12 [F Sy 0 0 0 0
BARARS A 2059 2542 3146 3924 EFFHALR 531 32 0 0
R AR AR AR AR 38 A7 2514 3115 3924 4874 RNEeHRE 219 408 633 771
TARR: NENE, RAIEFRFTLIR
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IESARIRE
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27 I 5 B R B 2 R A
Mg, bR B RFHREFFHME, 2012F 0B RAELTFLIE, KNEHTITLARETNEFRL,

BWMY, T RFIFME, 2017Fm AR AEERFTRLIL, KEZETHF LR EF NS R,

2T AR

Y BA P BiE A LA PO R T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e R

28R BAT A BHIRE HLEA

R A B 8512 A 73 5 R 7% 2 2 AR AP R 300 48 ALK hE 20% A £ \

4k 48 5 280 77 9 300 45 Bk 3 AR ABAF P R 300 45 Kk P& A~ T 10%~20%2 Ia]

b Bofe il A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 5 A xF PR 300 48 4% T 2k 10% A £

473k i BAT R

VAR KA B G 12 /A NiTkds s EF AB AP R 300 45 £k #E 5% A £

89 7Kk 2k 08 4B 3t B AR 69 P K 300 A5 ks Pk ABAF P R 300 48 3K AN T -5%~5%2Z 4]

e A, = 15 Aaxt P R 300 454 T % 5% A b

RAIEFRFRIE:

R ARTAREZERTA X285 R A4 e+ SARELTE; 100005
tE: FETHAHRX YL KE 11685 F F 4 ak) HBE2101; 200122

AI: R T AW KK H KE 7888 A A EIF PO A E 28 &; 525000
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ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B R LR IF RIKIE, B P R F AR RIS PTHA AR mBURANA G IR 2 FI B, AN 8] Rt B/ & P A& R AR
2 F BT T AR 9 AR K AT A

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B HSERGIRER LS L. AN TREARETRGNIZNELELEXE, FATFLRERF LS XA
BEilRmE P,

F RN B ASN G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G— A, FTAAERRES T2 AGER, IREIRIRBARL, RIEZ AL, HHEANINGHIR. IREAFIRBAFIT,

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 4



