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h*i?yé’aﬂ%ﬁ?éﬁi&#ﬁiﬂh b et AR R . RATIAA, A3 S B (o) 89.51
B A 57 Ry, AR S A Mk 55T 46, BB T S| R R S K, N '
H—RARBEHFAR THTLE KTH RO LGRS, AT (L) 81.25
B A BHRRET AL, BEHERFRA. ATHRAFANETES BE AR AR (T D) 165753/150467
FFT, A8 E LB NGIEKZAERKFTE A k:%%r%ﬁé’a}tmi+%é’a A BIMHIE (B /
ANFINTT A AT R kiii%f"ﬁ\%%F%%i’f*/ﬁixﬁm?“’ﬁ
NE) 2018 F—FE LGS —RFrh, =, ZEE, NIBARHIBE 52 B B ¥#F & 1.36
W&, 5B ALE 7528. 64 ﬁrtvfo% 1127, 2017 Ak, 2 52 BB ERE
S E M ESEHMANF A A A TS, BT HmEERGEE, PER
AEIE, ApREL *%E/%é’aﬂ&ifm%‘ N 8] 2018 Fif Y KT A,
He s AF s AL iEZ KRB R e B, NEEEAERA, LK EE L, T RN SFR300
BEAANF LT EFEE S BIE, o7:5%
| %%%Eﬁﬁéfﬂék, RKIBRFW o A B ATHIE KA X H vk, £ 37.5%
HMAK FALE B A SR A — 5 £ 3B, 2017 0 S A3 7 1E 28. 45
S, TS BN A FAEE 40 U/ F AL, N8 EFFAEE 17.5%
¥ RSN NG ER, A THELNAEN DR, RIFLSBER
FEPOINT, #HASEAAN, B SFELE. K SGS. BV, Intertek -2.5%
FE RN KGR KEZRE, ATHEREY K. ATZAN BRWATIR
FriaR 20y, BR S FAMNENRHENA L 5T 465 @A 8 KR K -22.5%
=], 10/16 12/16 2/16 4/16 6/16 8/16
B BAFRERFPL: KA E] 2018 £-2020 F 52 HE LA 2 71
K 27.70 ¢, 35.27 AL An 44. 11 1T 13E#FVES A 2. 43 L7, A Wind, 7 3IERTFIEAT
3.49 fL A= 4. 65 1L 7 ; EPS 4 #14 0.15 7. 0.21 TA=0.28 T, 3F & PE HETSRE
SRR 37K, 26X 7 19X. T8 6 ANA BARHN 9 T, £A 50%A L Eik
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Ei-ton 2016A 2017A 2018E 2019E 2020E
gl (FHF )  1,652.26 2,118.23 2,770.05 3,5627.45 4,411.86
WRE (%) 28.30% 28.20% 30.77% 27.34% 25.07%
FAE (A7) 111.14 137.65 243.11 349.77 465.12
wRKE (%) -38.99% 23.85% 76.62% 43.88% 32.98%
AR EREE (%) 4.23% 5.38% 9.08% 11.89% 14.15%
HERRAK A (L) 0.13 0.08 0.15 0.21 0.28
PE 41.54 67.50 36.92 25.66 19.29

PB 1.88 3.60 3.35 3.05 2.73
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KA FIFTNR
BRERBE Bi:BAT Flig®= Bii:-BATT
2016A 2017A  2018E  2019E  2020E 2018E  2019E  2020E
mHFEET 1710 1684 1846 2317 2781  ERHEA 1652 2118 2770 3527 4412
iy 1070 453 476 976 1247  ELHRE 8164 1178 1533 1929 2382
B2 322 428 554 705 882 F AT A 7 8 11 14 18
TSRS 39 39 51 65 82 a5 A 312 401 499 635 794
AR 26 36 36 36 36 E2EM 302 331 443 564 706
%5 3 10 12 15 19 %R 5 8 62 40 34
F AL G 236 508 508 508 508 T BARAR K 80.17 55 18 0.00 0.00 0.00
ERFHEAS 1413 1833 1700 1625 1548 MAMEEIEE g g0 0.00 0.00 0.00 0.00
KA AT 23 27 0 0 0 A 0.26 2.05 0.00 0.00 0.00
&R 724 1074 1002 944 ags B AH 129 174 221 345 478
AHF 86 118 182 170 159 AL SN 28, 68 16,32 60. 00 60.00  60.00
F AR A T 46 95 0 0 0 Faksh 3k 3.09 1.68 0.30 0.40 0.50
s 3123 3516 3546 3942 4411 FVEE R 155 189 281 405 538
3 R AR 601 890 862 1002 1070 i i3 44 51 38 55 73
5 I HE 3K 246 435 382 432 394 A 111 138 243 350 465
AT IR 80 174 210 264 326 U BB AR AR B 10 4 1 1 1
LS 44 45 93 128 179 JABE N B FAE 102 134 242 349 464
—F A B 1 2 2 2 2 EBITDA 3364 4592 402 509 640
R FHA 61 89 0 0 0 EPS () 0 0. 08 0 0 0. 28
KA 3 4 0 0 0 0 FEMEFEE
AT 0 0 0 0 0
f th &t 662 979 862 1002 1070 BEKEA
BIE A 59 48 49 50 51 FABNE K 28.30%  28.20%  30.77%  27.34% 25 07%
FHMFA (RK gg7 1658 1658 1658 1658 FWAEMK 35 0%  34.47%  27.27%  55.75%  38.70%
WA AR 848 a4 a4 44 a4 125 FTHNER g1 4y 43 88Y% 81 04% 43 88% 33 07%
AR BALH 621 684 804 979 1217 HAIES
2B NS 9401 2490 2653 2890 3208 A F () 50.61%  44.37%  44.65%  45.31%  46.02%
B A iR A 3103 3516 3564 3042 4329 HATE () 6.73% 6.50% 8.78% 9.92%  10.54%
HERBR BAC:AATT B EAAE (%) 7.81% 3. 25% 3 81% 6. 65% 8. 67%
2016A 2017A  2018E  2019E  2020E ROE (%) 4 235 5 389 9.08%  11.89%  14.15%
B2EEHAE 363 349 283 403 196 BEHEN
&A1 111 138 219 318 424 FE RATE %) 21% 28% 24% 24% 23%
RuRlaELE) 201 57 270 50 000 124 53 127 92 RALE 285 1 89 2 31 2 50 287
45 A 5 8 63 4 37 #ARE 2.84 1.88 2.29 2.48 2.85
SRR A S 0 0 -126 -151 177 THERY
FUKCHKR K Ao 0 0 28 35 44 o Wil i e 0.66 0.64 0.78 0.94 1.07
BREEHALE —959 —759 94 —50 —50 J2 MK 2K JB) 4% 6 6 6 6 6
NAMET 0 0 0 0 SRR AR g4 21 16,67 14,41 14,87 14,94
K H AT 0 0 40 0 FR A (L)
HA B 0 2 0 0 B RO (AT 013 0 0] 015 021 028
AR EARLE 93 138 -199 -71 181 HRAAERGR g4 -0.16 0.11 0.17 0.16
A+ i 2 o 0 0 0 0 0 FBRATF R 987 1.50 1.61 1.77 1.98
K A #3E A 0 0 0 0 'f#'{ﬁbb’—%
B A 454 820 0 0 P/E 41,54 67.50 36.92 25. 66 19.29
KRNI 45 -823 0 0 P/B 1.88 3.60 3.35 3.05 2.73
A % HE iR 368 -272 178 282 265 EV/EBITDA 11.00 19. 31 21.25 16.26 12.42
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