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K5k (002391)

LRI Q3 BT E1T, RiFRMEBDFEMK

2,3F) 18H1 WS TRHA

NENFEIFEE 2018 FHFERS, STWEWHAN 149 {275, BEHIEK
41.88%; SCINAEHEFE 1.7 1270, EELIEE 42.72%, EPS0.48 7T,
IREHIA, AEHEZAR/MERE 0.73PCT 1AF 2.90%; SIRZEHME(K
1.36PCT 1A% 7.61%; W ZERAME(K 0.97PCT 1A% 0.63%, ETERKFIEZH
ORI C R ERIEINEE . MDWBE, AFRER/RZRF/REFEK
SEE B 42.1%/50.3%/5.00%, EAFREFSECIEA 104PCT, FERIM
HRIH/IE R BRE R BRINME KIE_EBKEREL. IRSHIN, ARER IRRREN]
TBE 37.85%, FERAERINBEEMILE, S35 300 MBIREFEWE, 200 I
BRI,

AEIFRLT 1-9 BSLINEFE 2.1 127T-2.6 {27T, EIECIEEK 30%-60%.

BB EFEHER, Mthk 18Q3 BER 1T

S@TRATIER, WRNERZELZK, #Hein, EREMRERE=
8829 2.5 BE, M 17 FIMREELLR, o lliaaFier-gEZEam
RE, RIBREOIET, BENIHRHESHRE (F78E 1000 [ ), THIKE
11& (7=8E 2000 1§ ), SFARECES{ELAT (4000 ), ;a/dbEFA1E R (4000
M )o FATAAM RS ZKNESEIE RS 18 &,

18H1 ML RN 19.5 /I, Yoy +23.43%, BEHRPKIIM 19.8 FH/ME,
YoY +22.57%. EREITHLE 2+26 JIFIUEK. jdtFM R R EFEHRE
EFFEIERA, BT Q3 FREE OFEkIG, KA1t a3 RN IRE
21T, ATHEEMRWM/IERBKFEE 4000 M/8, MEERH/TERBKNE
EF 1 A/, AE3%EFEEE 031 127T, EPS 1&/E 0.09 Jo/i&, &
BFF G MR

®BERB®R", REAFERE

18H1 ATRBREFZW SLL 42.1%, FECEEZEER . AERKER. S-BF
HERE" M. BEZRLESUMFINRE, EEREREGER 2020
FIBKE 7.04 HE, ERBRRENEIZKRIIKE. ABEER 5000 IE
FEREEEHTT, 19-20 EEEHEY 7 6000 M, Itt4h, NERERERL 2400
Mr=ge, mippEMEtts. A9 17 FREEIFSNERS 8. Lt
NE) 18 FEFriE 2000 MEF~gEFRITF FHFR . MIEKRERSFIMNTE 13.5
BT/, BB 12.5%, sERERNIE EH 1 B/, AF[E[E%F
EAEE 0.19 1275, EPS IE[Z 0.05 Jo/BR . (FREEURRBINFAL, MIEK

S
BERITUAHR SN

<ERD 18 EZH T U RMMNMEFIR EF, BAE] 1600 MET BAK. 2000

SR SR . 5000 MELERIRIRAET 18 FEFEELIEA, 19 £ 3500 ME

%, 6000 MEERBERF, ABH—SITFRKTE. HAIFiT

2018-2020 F&FEA 3.1/3.9/4.6 1Z7T, BUNIIRL 2018 £F PE 12X, #EHF
“IB1ET TR,

MRS IMREERENR, EERE KT

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 1,832.82 2,245.31 2,835.24 3,325.84 3,854.18
B ER () 0.66 22.51 26.27 17.30 15.89
EBITDA(E G 7T) 323.67 483,51 524.55 672.41 782.72
EHEERTT) 162.65 227.90 313.35 394.18 459.58
HER (%) (31.54) 40.12 37.50 25.80 16.59
EPS(TT/BR) 0.45 0.63 0.87 1.10 1.28
TR (P/E) 23.43 16.72 12.16 9.67 8.29
HI$EE(P/B) 1.30 1.25 1.20 1.14 1.08
THEEZEP/S) 2.08 1.70 1.34 1.15 0.99
EV/EBITDA 20.32 10.91 8.46 6.73 6.14
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A S TR E

BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 41071 171.64 567.05 665.17 770.84 N7 9N 1,832.82 2,245.31 2,835.24 3,325.84 3,854.18
Ivilidlie 391.41 271.03 831.56 410.32 1,028.85 Bl A 1,396.36 1,645.19 2,049.81 2,346.84 2,709.35
FRAS TR 32.23 82.11 20.91 106.51 50.68 BlFue KM 6.72 15.10 25.52 33.26 42.40
Fie 562.58 757.60 722.82 1,051.99 1,007.95 B #EA 7248 86.64 99.23 116.40 134.90
Hith 374.27 336.29 420.44 602.88 461.53 B 165.21 205.82 255.17 292.67 335.31
maEreait 1,771.20 161868  2,562.78  2,836.87  3,319.84 552 17.45 33.47 35.00 74.67 90.29
KHARBUIZE 0.00 0.00 0.00 0.00 0.00 B R{ERE 2.26 (6.95) 1.50 (1.06) (2.17)
BB 1,967.69 1,808.92 1,988.77 2,141.48 227271 RIMBEZENER 0.21 0.28 (0.15) 0.00 0.05
EEIR 93.46 172.19 139.32 119.59 107.75 BT SIS 2.10 417 3.88 3.88 3.88
TR &= 128.94 128.30 124.51 120.72 116.94 Hith (4.61) (18.53) (7.46) (7.76) (7.85)
Hith 28.24 96.93 117.57 100.87 105.12 ElFE 174.65 280.10 372.74 466.93 548.04
EmaEr=aIt 2,218.32 2,206.34  2,370.17 2,482.67 2,602.53 ERIZIX 9N 21.32 0.58 10.72 10.87 7.39
BrEgit 3,989.52 3,825.02 4,932.95 5,319.54 5,922.37 [ER127 14.66 17.25 16.87 16.26 16.79
FEHAMER 696.00 360.00 1,146.44 1,456.58 1,851.06 Fi=8m 181.31 263.43 366.59 461.55 538.64
RIS IKER 202.30 184.88 323.94 274.26 392.65 Frig 19.89 35.77 54.99 69.23 80.80
Hith 120.52 19271 104.80 216.58 118.70 EFE 161.42 227.66 311.60 392.32 457.84
mAEEET 1,018.82 737.59 1,575.17 1,947.42 2,362.41 DHERIRIRE (1.23) (0.24) (1.75) (1.87) (1.74)
KHAfERR 0.00 0.00 143.46 3.17 9.23 HETFEATEFE 162.65 227.90 313.35 394.18 459.58
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.45 0.63 0.87 1.10 1.28
Hith 30.00 26.91 30.21 29.04 28.72
eI Ea Tt 30.00 26.91 173.68 32.20 37.95
mEat 1,048.82 764.49 1,748.85 1,979.63  2,400.36 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 13.38 13.14 11.39 9.52 7.78 FRicRED
BB 359.49 359.49 359.49 359.49 359.49 S9N 0.66% 22.51% 26.27% 17.30% 15.89%
BAATR 1,629.85 1,629.85 1,629.85 1,629.85 1,629.85 EAE -36.11% 60.38% 33.07% 25.27% 17.37%
B 2,567.84 2,687.89 2,813.23 2,970.90 3,154.74 HEFBATERE -31.54% 40.12% 37.50% 25.80% 16.59%
Hith (1,629.85)  (1,629.84)  (1,629.85)  (1,629.85)  (1,629.85) HRIEES
BRREET 2,940.70 3,060.53 3,184.11 3,339.91 3,522.01 ERR 23.81% 26.73% 27.70% 29.44% 29.70%
REMBER RS 3,989.52 3,825.02 4,932.95 5,319.54 5,922.37 VBRI 8.87% 10.15% 11.05% 11.85% 11.92%
ROE 5.56% 7.48% 9.88% 11.84% 13.08%
ROIC 5.92% 8.41% 11.00% 12.12% 13.42%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 161.42 227.66 31335 394.18 459,58 Br=famE 26.29% 19.99% 35.45% 37.21% 40.53%
HrIERESE 131.57 179.56 116.82 130.80 144.39 BRRE 5.30% -2.68% 7.31% -3.54% -4.45%
5522 A3 22.47 31.40 35.00 74.67 90.29 Mot 174 219 1.63 1.46 1.41
BEIRE (2.10) (4.17) (3.88) (3.88) (3.88) EEPELER 1.19 117 117 0.92 0.98
BEiERE%T 1479 1756 (525.59) (99.29) (357.15) EizkEh
He (133.99) 63.06 (1.90) (1.86) (1.70) RIWIER e 458 6.78 5.14 5.36 5.36
KEFDUEHR 194.18 515.07 (66.20) 494.62 331.54 FREEE 3.53 3.40 383 3.75 3.74
BASTH 348.76 101.22 256.69 261.17 260.32 RAFTEER 0.49 0.57 0.65 0.65 0.69
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hity (583.10) (354.65) (512.41) (517.38) (516.52) SRS 0.45 0.63 0.87 1.10 1.28
REEDNIAER (234.34) (253.43) (255.72) (256.20) (256.20) BREENER 0.54 1.43 -0.18 1.38 0.92
AR 720.00 360.00 1,299.90 1,471.08 1,867.40 = o 8.14 8.48 8.83 9.26 9.78
BB (17.45) (33.46) (34.57) (74.52) (90.09) fhEHER
Hith (441.20) (822.94) (548.01)  (1,536.86)  (1,746.98) hEE 23.43 16.72 12.16 9.67 8.29
EREIUETR 261.35 (496.40) 717.32 (140.30) 30.33 mis=R 1.30 1.25 1.20 1.14 1.08
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.32 1091 8.46 6.73 6.14
&S EINER 221.19 (234.76) 395.41 98.12 105.67 EV/EBIT 34.25 17.35 10.88 8.35 753

BRKIR: RERE, RXUESHTAHR
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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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SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
SEH FREABRAN AR WL ER - 10%LA TR
= HEAZT || ek S N
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? AL
- IR 300 JEERAORKEXI REHTAREAIR 5050
s5F K FRERT TS BRI - 5% LA T
KRESHE
b= HiX Lis 23|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

HRFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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