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O HFRTFTREP, ALy, 2 ARLBRWA HIKILGT K S):
BN 2018 IR, k)2 EE 4 A)IE A F) 51.07/10.19 12T, R Hk3g
K-7.8%/11.4%, 4=3F /5 TiF 12.3%, [ A4 2018Q3 4 4)i83& K 0-30% ( P
¥ = BEARNEN K P 20% ), NE R ZEES AR ERAHILNT A
WRh, BIA A AR TR 14.9%/14.2%, 2R @M. # AR F b
AT B FA 3G %, RAVIAA B ARG VB R I BY I o 8] IR A & 5 %
F L AL, FAit 2018-2020 472 LA A 148.61/194.97/250.94 1274, )3#
FFVIEN R A 21.74127.84/135.54 /L7, B A¥G1%%) 29%, fFF “IpH IPA.

® N RYHE LI ASRIBERY 56%, BT @A ELRE R

28] 2018H1 N FhE g R E &N 28.84 127 (-23% ), A B 11
1270 (-57%), 3E A ARBIAN 17.84 12T (+56% ), R+ 2 F@MHAIR (3T
¥ 554050 N 2.94 1050 ). #7 BE TR B R R EARIR (3T 6.4 147 N 3.18
L) ki, &R 3E) Mg EHENIRER B M EOBRIF LA
TGS, REF ERBBIRA], THORFLERA.

® X EYRKEEY 26%, HHEKBYARE F Rl EERA:

/8] 2018H1 K2h F b E &N 11.95 12T (+26% ), 4R3E 2018 4 F
B = bk £ R AR, TR 2018 FF Bk & T AL AR L 600 12T
HRAT 20%. BAVAARKIEA F ZH AR HPCEE - FHRA, HOCEN
HRWF LK, T HEM LA &N T KA 2K, N& WA &
AN KD EPREE TR, FRERTERA. ZF TR, A ALY
¥ 5 E B RS it — T RABAIKTE.

o tARELREHREF, SAMNKEITEGHEL TR L,

8] B E R SARE R S H BT, PCB A& BAFITH 13 12
v MN B.76 12T (+78% ); fok & subuisb ILPUAE 454038 K, LDI (%
RABHERM ). T4 XN F MR, A L FIRE S 50 R & F A
FAE, UV BB EIRAB L KE P nR, mALE5EKITH S, %
TG K e ALNE 2B B e B) R A) ST R FaR 6P 6 R Aok,
® KR T BAMLHERIZ, DIHFYPHIXEN TR TFARE LR 5.
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R E & BFIE 2018.08.20
B AN (L): 43.97
—FRAKIR 5 (L): 34.0/60.45
B RA(TIR): 10.67
B AR (ML ): 469.19
T PEA(TTIR): 9.93
AR TAE(MLA): 436.58
it 3 AT 104.72%
Bt — 4 A %
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K ERE (%)

st -11.54 -4.28 32.54
%3t -17.91 -20.7 19.32
#a £ IR

(T g brESERK, ZETITETR
S A4k ) 2018-07-23

W 4 B A b E AR AT
AR 2016A 2017A 2018E 2019E 2020E
SR ONE ) 6959 11,560 14,861 19,497 25,094
K E (%) 245 66.1 28.6 31.2 28.7
A8 (E % ) 754.3 1,665 2,174 2,784 3,554
K E (%) 1.0 120.8 30.5 28.1 27.6
25 % (%) 38.2 41.3 40.3 38.8 38.3
A% (%) 10.8 14.4 14.6 14.3 14.2
ROE(%) 13.6 235 24.0 23.9 23.7
EPS(#:5% /7T) 0.71 1.56 2.04 2.61 3.33
P/E(1%) 62.20 28.2 21.6 16.9 13.2
P/B(1%) 8.84 6.7 5.2 4.1 3.2
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E
ik ke 5567 8894 11837 15478 19697
NA 846 2325 4138 6287 8212
JER U 2K 2411 3666 4054 4242 5503
A 103 149 170 184 217
FA IR 78 71 104 101 127
HHR 1845 2290 2895 4122 4990
AR 283 392 475 542 648
FERBH T~ 4803 5209 6027 7110 8464
KR 738 758 777 802 832
B 1543 1371 2184 3130 4159
A 848 775 849 940 1052
HA AR T~ 1674 2306 2217 2238 2422
X 10369 14103 17864 22588 28160
wsh 5 4401 6163 7836 9839 11818
F2 HAAE K 1062 1682 2400 2950 3400
JIAF TR 1164 1748 1871 2466 2784
EM A A% 2175 2733 3564 4422 5634
R RAF 421 656 726 802 960
K 193 341 351 367 444
H AR R AE 227 315 376 436 516
RAxA-it 4821 6819 8562 10641 12778
VR R 242 302 360 435 529
A 1067 1067 1067 1067 1067
TR 791 792 792 792 792
Rt & 3374 4825 6789 9305 12515

V2 B8] R AR 5306.36 6981 8942 11512 14853
il i &€ 10369 14103 17864 22588 28160
WNAERFR(A T ) 2016A 2017A 2018E 2019E 2020E
BEEHALR 796 1974 2514 3267 3386
A F) 754 1711 2232 2858 3649
I8 HeA 170 195 208 301 410
4% A -7 222 187 174 139
FAARE -23 17 0 0 0
TERELH -195 -221 -112 -66 -812
Rz IEeR 96 49 0 0 0
X ZFHAER -1326 -960 -1026 -1384 -1764
FARZ S 709 989 727 958 1084
KT -360 -18 -19 0 -30
HEF AR 977 1 -318 -426 -710
EREHUER 481 464 324 265 303
43 I4E 3 845 621 718 550 450
KAtk -53 148 10 16 77
38 I 4 0 0 0 0
K AINARIG o 15 1 0 0 0
HAuFE R RA R -330 -306 -403 -301 225
A A iR -36 1444 1813 2148 1925

FIBEE (FHL) 2016A 2017A 2018E 2019E 2020E
ST ON 6959 11560 14861 19497 25094
=LY W 4298 6789 8867 11929 15490
B A ALA B e 73 112 134 172 218
B %A 771 1135 1293 1638 2033
%A 1067 1538 1783 2281 3011
W 4-3% A -7 222 187 174 139
FERAER K 87 110 0 0 0
NRMER S A 0 0 0 0 0
R AN 23 -17 0 0 0
A8 691 1867 2597 3305 4203
ERIZIN T N 183 13 30 40 50
ks ok 7 93 50 40 30
FIHEER 867 1786 2577 3305 4223
PrAFAL 113 76 345 446 574
#A)iH 754 1711 2232 2858 3649
VB AR 5 0 46 58 74 95
V3 B B3] B H)H 754 1665 2174 2784 3554
EBITDA 1089 2036 2823 3623 4621
EPS (7T.) 0.71 1.56 2.04 2.61 3.33

2018E 2019E

mKAE A

B AN (%) 245 66.1 28.6 312 28.7
2k ) (%) 125 170.1 39.1 27.2 27.2
V2B T ENE) 4AE (%) 1.0 120.8 30.5 28.1 27.6
KA A

EA)F (%) 38.2 41.3 403 38.8 38.3
A F (%) 10.8 14.4 14.6 14.3 14.2
ROE(%) 136 235 24.0 23.9 23.7
ROIC(%) 11.6 19.0 19.0 19.1 19.1
PEAREE A

= R RE %) 46.5 48.4 47.9 47.1 45.4
# R AR E (%) 11.3 (2.2) (14.0) (23.9) 273
B LR 1.3 1.4 15 1.6 1.7
#EF 0.8 1.1 1.1 1.2 1.2
TR H

ER = RAsER 0.8 0.9 0.9 1.0 1.0
JL R 3R B 4 2 33 38 39 47 5.2
JLAT 3K B 5 B 4.5 4.7 4.9 55 5.9
HRIBAF ()

B BOIK B (R R 0.71 1.56 2.04 2.61 3.33
BRI D) 1.16 1.34 2.36 3.06 3.17
AT (RATHEE) 4.97 6.54 8.38 10.79 13.92
B R

P/E 62.20 28.18 21.58 16.85 13.20
P/B 8.84 6.72 5.25 4.08 3.16
EV/EBITDA 43.99 232 16.3 12.3 9.4
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GEABA IR ZE L MERIEY). GEAZEIMEREZE BT LRI (KT &F2017457A1H
AE X F6., HRIELRIE, FFRIEAPE AR RIS F R AR (PR ), B i@ id 3k & 3% o) AR
iE BT A R AL A £ T H BN RZ 66 A AHC3. C4. COM-EdB 4. HEHEE LZFH ARG
RZ AT HC3. Ch. COMY-EBILT A, HBUH L, R BRSALA AFFIR T 69125712 &
B b2 [T 37 B FRAGIRE, HAKERIME, g Liw! BB T oM@ 5Ees.
h\#ﬁ)fﬁf”r L
TG AR VA BIE T RIRAE 09 T AR AT IR R TAEA R A SUARIE, AFFRIRE F K FAEATRATR RAEA
ﬁfrzuiaé W5 34 52 BB AT AR 89 /NAILE . T T & ARIRAE 0 AT TR BAR BN 6947 1) R & L3 R4 R 2 A
B B PR T B E A RHT AT ARIEA A A PR 8) 69 B . TR B AT T 3 AR AR ARIERAT 4R
e EfT—3a ARG L, Th, L FRELAMRE T LIRGIESF E LRI EA AIERNIEIKA .
AT IR
gﬁ‘ﬁ‘ BEAMAT I 5AT)F, Bl 368 KFMd, EAMILZIS 54, 2017 5F 12 A St AFTITARIEABT P .
2013-2017 & S 5 sh IR T ¥ 15 BAGEA A0 B R B %k A, EAMAT L ATIF. 2014 SF3 g F 4TS 1 4 A
A, 2015 37 Mg ARAT L 6 %, 2016 Fa4F X EEHE L E 3 %, 2017 ﬁﬁ%ﬁ%*mﬁéﬁb\@
FTFAR, AT, CRMEMAKRF TFE¥E, BFAST MBA, 5558 = K KB 2, 2 FHH,
AT AR 2, §ABHIRTPEA K. BKIEA, 2018 4F 1 A #AIIRIELHFRFT.

BT EILA
FRRESATLIR ARG : BF. T, D@

i AR6 - 124N, FUHZAT L 4R 4E IR T W a4

P ARR6 - 124N A, FUT AT LABREAINA RS TR AT

Wi ARG 124N A, AT LIS AILE T 5 AR,

3 B AR H A PR 300 4544

T RIEFNE) R BAR A BAMRE. BFE. T4, o9&

AR REK6-12MA, N5 RNABAESATIT (ROATITE A ) FFE E K Z-F = 4R20%E A £, ZP ARG AT .

EicFe AK6 - 124N, 28] BINARAESATIF (RHATIFHEIN) BB 2 R Z-FHE4R10% — 20%. %R Rt A7 T4

P RR6-120A, aSBRMEITT (RSWFEAR) FFEEREFHDBANL. 2P ARG ATHL L.

=) 3 ; ARG 124N, 28] BIAET HATIF (RHSATIFEIN) BB 2R Z-FHEIRI0%BIA L, ZIERAHHATIFA S,

DT AEAE T ik 0 B PR MDA
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F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

I ARIEA LT BRI ARERAL AL P . ARER R E LI RIELALF 69, BTAEMH, RAFERIELAZ P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

ARE TR EHRNBEABE P BEZEZA, FIRMBRITE P R TE, FEEAHE R, AWIEAREL
iE. B ERIEFARIE AT TAL R LB A EIET KRS, (B RMRIEZ T FARAZ &R T A R T
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEA T E B RBALATAT A FIRAIRE T BN BRESTE P . FTHRIEFEIE P 4o ARATER I B 4 51018 53 F R 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AR P3N SR i R T BT RAE A R R RIRE 4 B 89107, #aPRIEATARA £ 5 ARE RN ZR—H A RF Lk
894RE, A2#7 B RAEAZA X GAe e AE & B AT ARIRE R B IFid 4B P 3 i RGE A AT B & 7 A% AR RE M- B e E R
AEAT FTAE.

AR VT HE M A 2178 P 3h g Mok RABSRAE 4, 2T VT 88 3 R 4937 BTARGE A~ W 3b A b g sk RAB R4k, 7B RIEA AT H A A A
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
X Sk W) 3k 64 5 ) R

AT RIEA A EREAFGE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG ARIRE T &b 03] RAERF IR A
AERFTAAT L G E N IR SR 5 . FHRIEA TR RIRE T BN LA A ELEF KR, FAFFLARERFLEXZ S
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,
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