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TERRRA 1,199.3 15018 17723  2,19.2 W4 % A 63.2 -1235 -68.3 -185

W 4% A 0.8 -1235 -68.3 -185 BFRKRE -46.6 -24.0 -28.4 -33.0

FEBALIRE 83.7 815 67.1 77.4 YHEERRA 831.8 779.8 1,059.6 1,3825
A AMEE Ik 140.6 -720.3 -660.2 -660.2 TERENEG 22426  -2,856.0 2,7816  -2,398.9

FRALLK A 46.6 24.0 284 33.0 BEENTEALAE 30316  -1,019.4 5,484.7 1,246.4
& AE 30439 29559 3,959.1 51115 BREEDFAALAE -557.4 1,527.1 1,307.1 1,360.3
Aag e Sh A X 38.2 190.9 142.7 123.9 BEEDEANLARE -1,054.2 -928.5 -715.7  -1,149.8
R 30820 31468 41018 52354 AL4RE 14123 -423.3 6,072.5 1,452.2
BT 643.7 657.2 856.7  1,0934
% H 15566  1,709.8 21856 27594

W% 58 4 2017 2018E 2019E 2020E

KEAEA (BFAL) 2017 2018E 2019E 2020E Ak
Uik 10,0256 96049 156810 17,137.8 TR K E 16.2% 17.5% 21.7% 22.0%
G rEEE 20406  1,320.3 660.2 - A AEE K E 18.4% -2.9% 33.9% 29.1%
RL R 2 16038 24043 24277 33852 AR E 1.3% 9.8% 27.8% 26.3%
FKZ 3 260.2 259.5 401.0 419.3 EBITDAY %k % 12.9% -1.5% 34.7% 29.3%
ATtk 6654  1,586.1 8933  1,992.8 EBITHE &k % 12.3% -2.2% 37.4% 30.9%
ER 9810 14953 13792  2,092.6 B FBRE 11.3% 12.7% 17.5% 18.3%
Epu i 85.8 66.9 83.6 78.8 CIREES
THE AR 237.4 174.9 216.6 209.6 EITIES 16.0% 17.5% 18.4% 19.1%
BH 2L - 2 - - L AEE 10.2% 8.5% 9.3% 9.8%
KA R 53.7 53.7 53.7 53.7 AFE & 5.2% 4.9% 5.1% 5.3%
R 5 284.2 284.2 284.2 284.2 EBITDA/E dk N 10.4% 8.7% 9.6% 10.2%
BREE 9731 836.1 699.1 562.1 EBIT/Z A 9.7% 8.1% 9.1% 9.8%
EEIE 115.3 115.3 115.3 115.3 BERER
FRA e 798.1 720.2 642.4 564.5 R RERK 12 9 6 4
ERAER T~ 1,376.8  1,820.0 21313 1,764.9 KT RERK 169 167 162 162
FEER 19501.1 20,7419 256685  28,660.9 IR GE S ETE 19 21 20 20
FSREE 19.1 2 - - B R R 12 13 12 12
FL AT vk 2 22420 20128 35412  3,262.9 R RERK 225 207 196 188
FLAT 24 85.4 48.6 78.0 92.2 BEFARRIEREK 16 24 15 10
AR R 26029  2,686.5 36015  3874.6 E S d-k
P EEE 420 2 2 2 ROE 15.2% 15.5% 17.6% 19.7%
A AE A R 22231 21442 21674 21782 ROA 12.5% 12.0% 12.6% 14.5%
R FY | 72146 68921 93881  9408.0 ROIC 163.3%  182.5% 89.9%  3419.0%
VR ARE 20348 28146 38741  5256.7 R
B 18629 18625 1,862.5 1,862.5 HEFAE 2.3% 2.6% 3.1% 3.3%
GAKA 81573 91728 1055438 12,1337 FRERE 4.0% 4.3% 4.2% 4.2%
BAERS 12,2865 13,8498 16,2804  19,252.9 W43 & 0.0% -0.4% -0.2% 0.0%
Rt Ao B A AR A 195011 20,7419 256685  28,660.9 ZHIB LKA 6.3% 6.5% 7.1% 7.5%

Rk FRIEFARR T
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[PIEiE3S

ZHONGTAI SECURITIES NG & TS

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

& 500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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