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BITHM (000425)

=ERIEMSHETUE, REEFRENMIREL

MEFI=FEE T RE 14.54 12-15.54 {2, WERIEKFESTHER

BRINMMER==IRIEME, MItEI==ESNFREFE 1454 12
-15.54 1Z,, [EELLIGAN 86.93%-99.78%; Hrh Q3 BRESLWIFEHEFE 3.5 12
-4.5 12, [EIECIBHN 53.82%-97.76% . AEINSIEKAETHE, STRENMT
WEKIBKSE—H . W TREVWEDUEFRTERE, SMTHEEL
EHEFEM . MRBEGETLURTEEZ AR, SSNEE2FEEHE,

EENWEERRE, ATRLMUEE

RIETRRYMINESEERE, 2018 & 1-8 BiS%E/ME/EBERENTIEES
B 22278 &5/10081 &/1253 &, BLCIBIERS 72%/35%/50%, FEGRIEIK
PRIEEN . TRYE 2018 IR, ANEIDAEREN. BEIREME TSN
IMZFMEH HXE—, EEVMT OESIA 50%Eh, BRTVHE
EVLA T E R SRS AR B E TRV UM ST TIEN UM RS BB W AYEE,
2018 FF 1-8 B ABEES/ME/SRERENHEEH BN 552 5/6010 &/10437
B, FEIEES B 63%/41%/66%, THHRELIREEEKESE.

FEAFRGTEREMEE, fREESFLFaNEREERRE

AEBIELFRTHEESEFIFEISS, BB GEL 40%. 58
X htk 60%, EERRBEESIN, EIRBAES, HEIF. 5
FEWFETILBERR, MATREMKE. @i, AREKHBAS, #
THE 406 12 ( HRERESEE 15.97% ) SEXSHR, SHLBATRE
SR EREREHIENR T UNWREE, BRsimiEREINATEE
KR, HZ=E . DA SSEE—ERE L8 TR
AOIREN, RENEEBEFEMAL.

HASEPF—HF—BBX, hXBIERZWER

BERIABIMEMN SR UINBIELBIZ979 20%, B, —H—HBEKEKRASL
EERIX 70%, 2018H1 ABIHOKERFmRIIANL 6000 FARM, ZHE
REZERZINER.

RAHEIENTEE, ATRMEIRELT

NEERERAGIERAFMNIHEF—REEH NSRBI ZE
RECKE “WEHEI" F8, RAUFEEHR . EABHILSM 2016 £
FEFIAEIRRA, REAHBREN EHRERRNETREY, BIEEX

S YNNI

BTN SHRETTER: FRit 18-19 FIAEF)ES B0 17.44 {ZF0 24 12,
EPS 959 0.22 F 0.31 7T, PE J9 15.7 {5F0 11.4 1%, #%F “IN” ¥4,

RSz EFREERMARIE, BNEFTE, TURFNEE.

|

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(E G 7T) 825.31 2,274.49 2,751.10 3,398.58 3,615.22
EHEERTT) 208.58 1,020.62 1,744.42 2,401.15 2,780.10
HER (%) 312.23 389.31 70.92 37.65 15.78
EPS(TT/BR) 0.03 0.13 0.22 031 0.35
R (P/E) 131.07 26.79 15.67 11.39 9.83
% (P/B) 1.34 1.14 1.15 1.05 0.95
TEEKP/S) 1.62 0.94 0.74 0.67 0.63
EV/EBITDA 33.21 13.73 15.34 12.27 11.16
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S FRNAEE
BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whRE 4,936.48 6,940.46 2,960.54 3,270.85 3,484.62 B 16,891.23  29,131.10 37,006.78  40,885.64  43,557.73
RIKTUER 1589545 1507009 3632822 2954309  38213.38 B 13607.17  23,629.14  29,599.78  32,683.80  34,827.35
FRAT TR 308.07 907.88 1,227.24 680.11 1,432.17 Bl Fie R0 87.92 184.00 259.05 286.20 304.90
o 6,643.73 937112 1365093 1358557  15437.22 EZl 2 1,277.48 1,651.53 1,961.36 2,044.28 2,177.89
Hith 2,708.32 3,889.88 6,378.61 5,231.15 7,216.07 BEER 1,502.50 2,166.32 2,664.49 2,861.99 3,049.04
IR At 30,492.05 36,179.43 6054555 52,310.77  65,783.46 45522 A3 (54.83) 318.47 217.93 21.46 (236.11)
KEARAIS B 846.12 959.96 959.96 959.96 959.96 RrFERERE 550.90 373.66 200.00 200.00 200.00
EE&r- 7,546.98 7,192.17 6,948.54 6,758.39 6.670.32 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 108.93 343.90 211.14 306.68 484.01 BRI 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)
Hith 3,122.08 3,053.94 3,000.70 3,014.52 3,011.07 EWFE 119.16 1,140.07 2,054.18 2,887.91 3,345.98
ERBE=EIT 13,485.01 13,590.60 13,066.36  12,890.97 12,882.17 SN2 9N 136.00 26.76 50.00 30.00 30.00
BrEgit 43,977.05  49,770.03 73,611.91 65,201.74  78,665.64 Bllshbsz 15.27 12.66 17.55 15.16 15.12
STHRfEER 441746 258309 1135419  11,659.25  11,887.43 FsE 239.89 1,154.17 2,086.63 2,902.75 3,360.85
RE{FRKER 6,892.37 8,130.87  19,721.44 792385  20,200.36 FRriS 23.30 125.41 250.40 348.33 403.30
Hith 821943 1019077  12,307.09 1311697  12523.68 ERE 216.59 1,028.76 1,836.23 2,554.42 2,957.55
malRE 19,529.25  20,904.73  43,382.72  32,700.07  44,611.48 DERRIRE 8.01 8.14 91.81 153.27 177.45
KHAfER 969.92 1,805.56 376631 3,286.41 2,092.38 HEFBATEFE 208.58 1,020.62 1,744.42 2,401.15 2,780.10
RIS 2,987.16 2,990.08 2,491.48 2,822.91 2,768.15 BRIk (7T) 0.03 0.13 0.22 0.31 0.35
Hith 9.14 13.87 8.62 10.54 11.01
Rt 3966.22 480951 626641  6,119.86  4,871.55
mRET 23,495.47 2571424  49,649.13  38,819.93  49,483.02 EEMSHE 2016 2017 2018E 2019E 2020E
DEERIRINGE 23.74 37.70 120.33 258.27 417.98 Blii<BER
A 7,007.73 7,007.73 7,833.67 7,833.67 7,833.67 BN 1.40% 72.46% 27.04% 10.48% 6.54%
N 3,344.10 3,344.10 3,344.10 3,344.10 3,344.10 ZAFE -183.76% 856.78% 80.18% 40.59% 15.86%
B 1347449 1435157  16,008.77 1828987  20,930.96 HEFEAEERE 312.23% 389.31% 70.92% 37.65% 15.78%
Hity (3,368.48) (685.33)  (3.344.10)  (3,344.10)  (3,344.10) AIEN
BRI ST 20,481.58  24,055.78  23,962.78  26,381.81  29,182.61 EFI= 19.44% 18.89% 20.02% 20.06% 20.04%
RBEMRENRZE  43977.05 4977003 73,611.91 6520174 78,665.64 EF) R 1.23% 3.50% 471% 5.87% 6.38%
ROE 1.02% 4.25% 7.32% 9.19% 9.66%
ROIC 0.22% 5.38% 8.77% 6.61% 6.76%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 216.59 1,028.76 1,744.42 2,401.15 2,780.10 Rtz 53.43% 51.67% 67.45% 59.54% 62.90%
HrIAREsH 765.74 870.65 478.99 489.21 505.35 ERRE 25.29% 28.26% 41.91% 98.49% 51.98%
552 469.99 382.24 217.93 21.46 (236.11) il 1.56 173 1.40 1.60 147
RERSK (199.06) (283.97) 50.00 (100.00) (111.32) REILLER 1.22 1.28 1.08 1.18 113
BB e 499.84 708.79 (16,308.79)  (1,974.89)  (1,318.99) Eizteh
HE 49224 446.95 91.81 153.27 177.45 RIMIKR % =R 0.95 1.88 1.44 1.24 1.29
SEFEDUNER 2,245.34 3,153.41 (13,725.64) 990.20 1,796.48 FHRARER 273 3.64 321 3.00 3.00
BRASTH 2,579.21 1,033.07 13.25 298.08 49953 RBFEEER 0.39 0.62 0.60 0.59 0.61
KHARE 18.34 113.85 0.00 0.00 000 SRS (5T)
Hith (393758)  (2,449.32) (71.25) (498.08) (888.21) SRl 0.03 0.13 0.22 0.31 0.35
REFEDNST (1,340.03)  (1,302.41) (58.00) (200.00) (388.68) BREEUSHE 0.29 0.40 -1.75 0.13 0.23
AR 11,759.93 873041  20,706.15  20,378.98  19,100.06 SR%EF 2.61 3.07 3.04 333 3.67
RN EhE (279.78) 2,40946  (2,030.84) 2.59 265.69 faEHER
Hith (12,181.43) (11,940.26)  (8,87159) (20,861.46) (20,559.78) mRE 131.07 26.79 15.67 11.39 9.83
ERFEDNEST (701.28) (800.39) 9,803.72 (479.89)  (1,194.03) mEE 1.34 1.14 1.15 1.05 0.95
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.21 13.73 15.34 12.27 11.16
BB INER 204.02 1,050.62  (3,979.92) 310.31 213.77 EV/EBIT 426.14 2213 18.58 14.33 12.98
BRERIR: ABAE, RKNIESHRAT
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE FREBRG AN AERTIS - 10%- 10%
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ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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