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FEAR 2016A 2017A 2018E 2019E 2020E
BN (BFL) 6,769.2 95812 11,592.3 13,8579 16,297.3
B % yoy% 9.9% 41.5% 21.0% 19.5% 17.6%
%H)8 857.5 1,236.0 14247 17046  2,077.4
B % yoy% 41.6% 44.1% 15.3% 19.6% 21.9%
R E (L) 0.40 0.58 0.67 0.80 0.98
HFRINARE 0.73 0.31 0.71 0.62 1.24
RS E 16.1% 15.7% 16.0% 16.8% 17.9%
P/E 35.0 24.3 21.1 17.6 14.4
PEG 1.3 1.3 0.6 0.7 0.8
P/B 5.6 3.8 3.4 3.0 2.6
E- S

BFEEE

B 2018H1 LG HFAFM: 1) A8 KA 2018 FFF4R, RE LA FIEIK 55.90

1070, B +15.15%; Ja#4F)iE 6.77 1070, F) t+11.04%, foif)a844)0E 6.74
107, FIH+37.41%. 2) 223 X4 2018 4 1-9 A B AT, FRit L2844
iHA 9.79~11.75 1L (Q3 & E LI )FH 4418 3~4.9712). 3) MKk ARG
10 IR KN A4 H] 1.00 T (L#L),

ILEREHBRBARE, FHEISEIEXLEQGETRREHNETHE. 1) &8 51K
THIE AL, TERFLEMPH A6%NELERE L T, ZRILEEFHF MK,
2018H1 EASLARTILEE TR, 38N Hal EOHN T 28A — 24
B 2) £, BB LLSZIILERKEP AL, B 6.16 12, FIITHE
8.62%, WAKT W H I, AWECO %421 6.04 127, FlHEIE 1.14%, KA
A kil 3 A T ARk S T R RS E g K, 3) RIE, ILRKS), —F
FEHom T a8 A FRKF, 2018HL 424 £41F 27.64%, Rk 1.38 4 pct,
FAVIAA ZIL R Kt 5 Hoh B TR iR £.

ZHETHZATA, FALFHEHY: SF LFFETH I ZHBMH TR
FRT, TRSELFEZHFERIEK 15%, 7 T@HAFRME, LFBKA/
ABab /@R (R4S ) 2R F K 31.08%/23.87%/29.62%, f&E MATLE K
BEFAFTHT, ~dHA ks 18HL BKEHF, FIEI 31.59 144, R
+25.97%, R T F 5414 L 5 R T o 2 RHE T REG B A TF, 2%
A AR RATIE K,

AR KRESF, MERMTERSEHRH: AT LETI 691 14T, RkEK
18.78%, RIFRIFHEK, & 2017 F 10 A, ~3ELESHEEH (BT KR, 359
B G ) RRR (AL 6 /2L KER 6 12L). FRAE (RE RS
it 1412 ) BT AR. EMBRSHET, BAHRRIAE LRERTABRIES)
e gk, BE NI —REE SRS KA 2019 FrELLIERITEA, RAFIRT,
2N E) M T S AT R A 2019 ST HRE

MRIREEN, IURABABB, BEERKS S, ) TAHL, 2018HL HAHF
K 24C, FlHLEK 47%, GBI 3.67%, R dMaEFE. HREEATA
AT AT it 781 A, K AT 1060 77 BAFRHI IR Z, £k G AN 0.4999%, #%
F it 8.4710, 43t 9054 7 T, ik gk F A% B ARH 18-20 FAak T 14K
PR BERETKT 17%, B A BFP RS ARFEE, HEANED .

BRI DIEARSEHTESLRLL, L0 TFIHIKR., WBHRG . #
BEBRAREITE TR TYEARLELRE —, Z AR BRAFERETE L
o R AILATRATAT RO, BT TFIEHENINED, F BRI RREHE
Wk, NEA L EFAHEEKTH, KMAL. FRINCEEDRREF ERYA,
BN AT 18H2 3R AL TR, KAV S) AA TN, FAit 2018-2020 42~
&) A A)1E 4 14.25/17.05/20.77 1270, Fl3gKk 15.3%/19.6%/21.9%, 3 PE 4
21/18/14 4%, 4% AP,
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KR AN, P RIEF AT R AN EANE, b RAE RS I AT
B£7: 2014-2018H1 =F #/F (124, %) B £ 8: 2014-2018H1 = 7 #F A £
A W 4%~ =
HERA CHARR =Rk — 4B EAE CEL R 455
16.00 -
12.00% - 10429 10-85%  10.489%
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12.00 - 8.09%
10.00 - 8.00% 1 c 250
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— i —— TR (L. EILE)
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m— % FRRIE W
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o 0
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L 3.60%
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B& 12: #RFu 5 RELHKLN 5] 201THL-2018H1 L F ks (1272, %)

2018H1 2017H1

A iE
24 7 th

ZRAE 100.00 | 690.70 140.99 1,210.39 | 182.14

Z bR 100.00 | 615.79 | -8.63% | 103.66 1.12% | 1,252.50 | 204.99 | 673.92 | 102.51 | 1,076.06 | 158.00
A Z 36 4 S ) A TR &) 74.00 | 540.95 | 11.23% 82.66 | -10.71% | 1,044.67 | 180.52 | 486.32 92.57 993.05 | 259.22
T A 603.63 1.14% -0.38 1,204.95 | -21.69 | 596.81 2.26 | 1,043.21 17.57
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ZHONGTAI SECURITIES NGRS
BE: s FFH (GHA)
HHEx 2016 2017 2018E 2019E 2020 MEIEHF 2016 2017 2018F 2019F 2020E
E1Hb A 6,769.2 9,561.2 11,5923 13,857.9 16,297.3 REicl
& EkE 4,754 1 6,585, 7 8,200, 3 9,8616.8 11,523.7 Eibf 8wz 9.9%  41.5%  21.0%  19.5%  17.8%
=l 7.3 a1.0 8.9 97.0 112.5 B{lHliEEEE 34.08%  S0.0%  14.5%  20.3% 21.8%
HESRA 357.3 429.3 ges. 4 B34, T 720 2 CRANEEEE 41.8%  44.1%  15.3%  19.8%  21.9%
EEA T09. 4 g72.0 1,013.1 1,151.8 1,304.8 EBITDAIEHE 13.9%  70.5% 13.9%  24.0%  23.1%
SERA -9z 3 1248 SE. 4 1253 1563 ERITIZHE 17.4%  EB.0% 12.4%  23.B%  22.0%
B RERk T4.0 43,6 55.0 51.8 53.4 WOPLATIEHEEE 18.9%  91.9% 9.0%  P3.B%  22.0%
A E TS 4.5 10.3 3.0 -0.7 0.2 EEEFEEE -3.8%  Bl.1%  1l.4%  19.0% 0.5%
1SR Fr s 33.8 38.0 58.0 48.0 53.0 HiEEEEE 14.5%  47. 7%  13.3%  13.9%  14.5%
=1+l 925 T 1,472.3 1, 6862 2, 028 2 2, 470 6 FlHEZE
=L Er 931 4.3 1.2 1.0 14.7 FH=E o9.08%  31.P% P903% 0 £9.P% 0 POoO%
FIESD 8 1,018.8 1,476.6 1,704.4 2,039.2 2,485 .2 E{lHiFEE 13.7%  15.4%  14.5%  14.8%  15.2%
& RS 157.0 255, 7 262.5 314.0 3627 CRP[EE 12.7%  12.9%  12.3% 12.3% 12 7%
FHE 857.5 1,236.0 1,424.7 1,7T04.6 2,077.4 EBITDAE kM, 15.9%  19.2%  18.1%  1&.5%  19.6%
mrehlkk 2016 2017 2018E 2019E 2020E EBITE{FH 12.3%  16.2%  15.0%  15.5%  16.1%
EhiEe 1,489.1 1,501, 4 1,854, 8 2,217.3 2,B07.6 EEMWE
A ahn A 1.5 5.8 5.0 7.5 7.5 [EFEsErs ki 114 85 52 T8 77
el 1,234 7 1, T26.0 2,073 T 7,545 5 z,995. 5 REE T E AT 121 123 140 133 126
R ER 1,250.9 1,984 9 2 2785 28Ta T 3, 168 4 HRENSE A TE 28T 2E4 b 274 2ES
afdiEr ar.a 539 445 ae 3 BE. 9 oy AT £4 56 ) 0 Bl
TFiE 1,204.3 1,856 6 2 106, 9 1,983 4 237001 TR TS £4 ] B2 53 48
Hitmahise= 47T 1,B55.0 1,469 2 1,562 1 1,515 7 SiF=Eit T 437 390 403 390 310
i E b - - - - - EEmELEER 257 233 251 242 225
HEETENRE - - - - - EEERE
fHARR N 19 4.3 59,7 59T 59T 59.7 ROE 16.1%  15.7%  16.0%  16.5%  17.9%
i&mlriﬁiﬁq,& 1.8 31.0 9.8 9.8 28.8 ROA 10.3%  10.1%  10.3%  10.TH 12.1%
ErEEe= 2,184.7 2,480, 9 2,808, 9 3,197.4 3,776.1 ROIC 14,3%  25.5%  19.3%  21.4%  21.9%
TEIE 183.3 4669 B57.8 9433 611 BBEE
TR4Ees 3607 11585 465, 6 466, 2 156, 1 HEBAE 5.3% 5. 1% 1.8% 1.6% 1.5%
H{mql—:,,hzj]ﬁ# 93.8 107. 4 00,3 947 91.3 EIEERE 10.5% 9.1% 5,74 5.3% 5.0%
e ] 8,398.6 12,348.0 13,958.6 16,068.9 17,405.9 MiEERAZE -1.4% 1.3% 0.5% 0.9% 1.0%
ioHpfEs 295, 7 £0T. 4 831. 7 1,601, 7 5574 =gR/E{ Ml 14.4%  15.5%  14.0%  13.8%  13.4%
[eRplEA 933.0 1,556.8 1,845.9 1,827.7 2,431.3 fEikEEh
F{1ELR BB4. 9 1,016.8 1,169.9 1,284.2 1,506, 7 E-mEE 36.1%  35.8%  35.TH 3B.3% 32.TH
Hﬂﬂ,.uz}]ﬁﬁ £33.6 573.8 T26.1 B59. 2 BO6. 9 TAfERESEL S55.5%  55.8%  55.4%  ST.0% 45 6%
FHAfES: 272.9 4854 250.0 294 8 2500 EEhpkE 2.15 2.34 215 2.10 2 41
H'HEEIF,",EJ]&% 179.1 1825 154. 8 168.5 181.5 JRzhihE 1.68 1.84 1.689 1.73 1.96
[nys3sk ] 3,032.2 4,422 T 4,976.2 5,836.2 5,693.8 IS {RRESH -9.05 12,42 30.488 17.18 16, 80
DERAEELE 13.8 19.9 67.1 8T.T 112. 8 Hli5Er
i 1,801.5 2,120.3 2,120.3 2,120.3 2,120.3 DIFS(G%) 0.25 0.15 0.20 0.24 0.9
fEcdles 3,545, 3 5, T95. 8 B, 793, 1 8,024, 7 9,475.9 HMTHEE B3.0% 25 7%  30.0%  30.0%  30.0%
BrRis 5, 366_4 7,925 2 8,980_5 10,2327 11,712 .0 RBREIEE 1.8% 1.1% 1. 4% 1.7T% 2 1%
mEmgk 2016 2017 2018E 2019E 2ozoE bR BEISTE 2016 2017 2018 2019E 2020E
FHHE BE1.8 1,250.9 1,424 7 1,704 6 2,077.4 EPS i) 0.40 0.55 0.87 0.a0 0.9a
10 3 I Bndss 248.10 2931 3544 44610 5720 EYES(GT) 251 3Tl 4,20 4.78 547
EEREEE T4.0 456 - - - PE(X) 350 24 3 211 17.68 14 4
i&j—c{ﬁfgﬂzm,‘% -4.5 -10.3 3.0 0.7 0.2 PFE(Y) 5B I 34 | 2B
MHE2EE 35.2 347 564 125.3 156.3 P/SECF 59.2 238 41.9 37.1 30.5
sl -33.8 -38.0 -58.0 -45.0 -53.0 B/ 4.4 3.1 26 22 1.8
ALEr BRI 4.4 14.9 17.2 20,6 5.1 EV/EEITDA 17.9 21.0 14.1 11.5 5.9
BiEEEnEsh 234.3 -2, 186. 8 -300. 4 -4z, 8 -157.4 CAGR(®) 26.0%  18.9%  33.3%  28.0%  15.9%
SELEE M 1,310.2 B4B. T 1,497.3 1,305.0 2,620.7 FEG 1.3 1.3 0.6 0.7 0.8
EadshEtmas -66_8 -1,756.3 -866._8 -1,070.6 —406.0 FOIC/WACC 1.4 2.8 1.4 7.1 z.2
gl M -835.8 ang_ 2 -277.1 128.1 -1,824.4 EREP 2.4 1.8 1.8 1.4 1.3
KR wind, P ERIERAF AT
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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).

TZ 50

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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