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PIRWEMERFSTE, EERLEFSIBIKESEMW

FHH. ATEGFEERIESRE, Tt 2018 £ EFELIMIAFIEF)E 10 {2-11.5
{7, BEELEEEREA 5.5 {21800 81.72%-108.97% o

RFF: 2018 SIGKEHE BN, SFIEKBEIRAIREH

4NE] 2018H1 FRITSCIAE &R 10 12-11.5 12, FIREIEEESEFE 10.21 12,
Ql SEPFREF)E 5.19 {278, XM Q2 IFEHEFE 4.81 12-6.31 1275, RIELIEAN
37.89%-80.93%, IFEHRIFEIRIEEK, AL, 2R Q1 8FIK 4.86%118E,
¥Rt 2018H1 SEIIUIN 205.76 12-236.63 12, (AT 2018 FERE TR SCIMI 368
1Z) B9 55.91%-64.30% . FATBANEEME FiFiE LR kDM, TEIMTISS
SEMEELE, AT2EISEBEIRAERTR .

ARHRE+HIERMEI D ==K, WEsattH— RN

6 BIEARTEEREERERLIRKIDM, MBS FARFLERK.

2017 FNTMEERE 1.09%, FELL+1.41 NES S, FTEERFCHIRE 1.83 12,

HUE B AISIA 57.39%, 2018 £ Q1 NEIHERR, SEHRIVESEHRY
B9 5.06%. 5.66%%0 0.64%, 7> BURIELTBE 0.82. 0.66 F1 0.75pct, {EHEHUERILL
RIF(ER, HEEXNEEREBXTERTREERL F—RTISSKFE, &M 6
BEARMEERE, CRIRBIORNEEERNENER, NSt —ER.
TEVNWMESEEEEITELEE 2019 &£, EBEVTRELEETELE

IEe TRV T SR EHF TR AT, BINEZERERE, L a5 BB,
NEWEA G LI T KRR, 1) IRIBTEVMIhS20E, 2018
F 15 BIREREN. BEESNMETEENHEED B 13440 &, 6401 &
744 &, FILLIBIERA 83%. 35%F0 56% . BARIEAKIARS, TWERNBEIRIET.
2) NEEREREEN. SR TMSMIN S EMEtHm 5 RE—, EE
W SEEIX 50%, SRBETTIMFISTET T E RIS, 2018H1 ARE®L
Bl BEFEESENISERENESS BN 365 8. 3773 B 6351 &, RCIEER
2879 89%. 41%F0 71%, THHZRIRLL 2017 £ENERERENEF. 3) A3k
NIRITAEGR, 55 41.56 ZATEHR. a=FIFE. SeensEs. K2
Egguh . ETHRAIENE L] SAKREFEMZSIN T EBREENHEK, GFl
FRERAFTAFEETRGE, HMES R Ima0nTH. 4) EXFE
TRBIERKAN EHATIREFIA, BREIA 35.79%, EHANT XS4t
S8R, GNTFTREINREHRIUHE,

BRMNSIEEER. £EF 2018 £ 1-5 BiSERENESRECIEN 83.26%, LA
RATHIEMESER, EMARTGTREEE, FH(IE—F LEAATRATN,
15 18-19 FE/&FEFUNA 15.20 12F0 19.42 (2B 17.17 {1ZF0 23.44 12, BEEFR
EPS 93519 0.24 75H1 0.33 7T, XIRL PE B0 16 {5F0 12 15, #F “SIN” ¥4E,

MRS : ERERIRETR; TUERFEMARINE; RN LK, Tl
RFIREIZF

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 1689123  29,131.10 37,006.78  40,885.64  43557.73
B ER () 1.40 72.46 27.04 10.48 6.54
EBITDA(EJ37T) 825.31 2,274.49 2,751.10 3739858  3,615.22
EHEERTT) 208.58 1,020.62 1,716.51 2,344.07 2,719.16
HBER () 312.23 389.31 68.18 36.56 16.00
EPS(TT/BR) 0.03 0.15 0.24 0.33 0.39
THEER(P/E) 132.04 26.98 16.04 11.75 10.13
% (P/B) 1.35 1.15 1.20 1.09 0.99
MHHEP/S) 1.63 0.95 0.74 067 0.63
EV/EBITDA 33.21 13.73 15.72 12.59 11.49
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WS TNSE
BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 4,936.48 6,940.46 2,960.54 3,270.85 3,484.62 N7 9N 16,891.23  29,131.10 37,006.78  40,885.64  43,557.73
Ivilidlie 1589545  15070.09  36,328.22 2954309  38,213.38 Bl A 13,607.17  23,629.14  29,599.78  32,683.80  34,827.35
FRAS TR 308.07 907.88 1,227.24 680.11 1,432.17 Bl Fie &N 87.92 184.00 259.05 286.20 304.90
Fie 6,643.73 937112 1365093 1358557  15437.22 B #EA 1,277.48 1,651.53 1,961.36 2,044.28 2,177.89
Hity 2,708.32 3,889.88 6,378.61 5,231.15 7,216.07 B 1,502.50 2,166.32 2,664.49 2,861.99 3,049.04
e at 30,492.05 36,179.43  60,54555 52,310.77  65,783.46 552 (54.83) 318.47 251.31 90.47 (162.44)
KRR & 846.12 959.96 959.96 959.96 959.96 BrER{ERS 550.90 373.66 200.00 200.00 200.00
[EE& = 7,546.98 7,192.17 6,948.54 6,758.39 6,670.32 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 108.93 343.90 211.14 306.68 484.01 BRI ES 199.06 283.97 (50.00) 100.00 111.32
TR 1,860.90 2,040.63 1,946.02 1,851.42 1,756.81 Hith (398.12) (616.06) 100.00 (200.00) (222.64)
Hih 3,122.08 3,053.94 3,000.70 3,014.52 3,011.07 ElFE 119.16 1,140.07 2,020.80 2,818.90 3,272.31
EmaEr=aIt 13,485.01  13,590.60 13,066.36  12,890.97  12,882.17 ERIZIX 9N 136.00 26.76 50.00 30.00 30.00
BrEgit 43,977.05  49,770.03  73,611.91 65201.74  78,665.64 [ER127 15.27 12.66 17.55 15.16 15.12
FEHAMER 4,417.46 258309  12,208.76  12,579.62  12,878.03 Fi=8m 239.89 1,154.17 2,053.25 2,833.74 3,287.19
RIS IKER 6,892.37 813087  19,721.44 792385  20,200.36 Frig 23.30 125.41 246.39 340.05 394.46
Hith 821943 10,9077  12307.09 1311697  12,523.68 EFE 216.59 1,028.76 1,806.86 2,493.69 2,892.73
mAEEET 19,529.25 20,904.73  44,237.29  33,620.44  45,602.07 DHERIRIRE 8.01 8.14 90.34 149.62 173.56
KHAfERR 969.92 1,805.56 3,765.50 3,277.33 2,074.46 HETFEATEFE 208.58 1,020.62 1,716.51 2,344.07 2,719.16
R R 2,987.16 2,990.08 2,491.48 2,822.91 2,768.15 e (T) 0.03 0.15 0.24 0.33 0.39
Hith 9.14 13.87 8.62 1054 11.01
eI Ea Tt 3,966.22 4,809.51  6,265.61 6,110.78  4,853.63
HEET 23,495.47 2571424  50,502.91  39,731.22  50,455.70 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 23.74 37.70 119.01 253.67 409.88 FRicRED
BB 7,007.73 7,007.73 7,007.73 7,007.73 7,007.73 S9N 1.40% 72.46% 27.04% 10.48% 6.54%
BARTR 3,344.10 3,344.10 3,344.10 3,344.10 3,344.10 BRI -183.76% 856.78% 77.25% 39.49% 16.08%
B 1347449 1435157 1598226  18209.13  20,792.33 HEFBATERE 312.23% 389.31% 68.18% 36.56% 16.00%
Hith (3,368.48) (685.33)  (3,344.10)  (3,344.10)  (3,344.10) HRIEES
BRREET 20,481.58  24,055.78  23,109.00 25,470.53  28,209.94 ER= 19.44% 18.89% 20.02% 20.06% 20.04%
REMBENIES 43,977.05 49,770.03 7361191  65201.74  78,665.64 VBRI 1.23% 3.50% 4.64% 5.73% 6.24%
ROE 1.02% 4.25% 7.47% 9.30% 9.78%
ROIC 0.22% 5.38% 8.77% 6.61% 6.76%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 216.59 1,028.76 1,716.51 2,344.07 2,719.16 Br=famE 53.43% 51.67% 68.61% 60.94% 64.14%
HrIERESE 765.74 870.65 478.99 489.21 505.35 BRRE 25.29% 28.26% 43.46% 102.01% 53.78%
45522 469.99 382.24 251.31 90.47 (162.44) mEntbER 1.56 1.73 1.37 156 1.44
RERE (199.06) (283.97) 50.00 (100.00) (111.32) EEPELER 1.22 1.28 1.06 1.15 1.10
BlzReTm 499.84 70879 (16,308.79)  (1,974.89)  (1,318.99) EizkeNn
HE 492.24 446.95 90.34 149.62 173.56 RIMINKR BEE =R 0.95 1.88 1.44 1.24 1.29
FEEFNETR 2,245.34 3,153.41 (13,721.63) 998.48 1,805.32 FEERER 2.73 3.64 321 3.00 3.00
BASTH 2,579.21 1,033.07 13.25 298.08 499,53 DB 0.39 0.62 0.60 0.59 0.61
KA R 18.34 113.85 0.00 0.00 0.00 skt (7t)
Hith (3.93758)  (2,449.32) (71.25) (498.08) (888.21) B 0.03 0.15 0.24 0.33 0.39
REEDNIAER (1,340.03)  (1,302.41) (58.00) (200.00) (388.68) BREAEUSR 0.32 0.45 -1.96 0.14 0.26
AR 11,759.93 873041  21,559.93 2129027  20,072.73 = o 2.92 343 3.28 3.60 3.97
BRAN R (279.78) 2,409.46  (2,890.16) (66.43) 192.03 fhEER
Hith (12,181.43) (11,940.26)  (8,870.05) (21,712.02) (21,467.63) hEE 132.04 26.98 16.04 11.75 10.13
EREIUETR (701.28) (800.39) 9,799.72 (488.17)  (1,202.87) mis=R 1.35 1.15 1.20 1.09 0.99
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.21 13.73 15.72 12.59 11.49
&S EINER 204.02 1,050.62  (3,979.92) 310.31 213.77 EV/EBIT 426.14 22.13 19.04 14.71 13.35
BEERIR: ABASE, RKUESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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