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WHRFESTHEEEK, IDC+RITERFEARE

B, AEAE=FER, sISEETIEWKA 44.82 275, BEHEK
54.78%; AR_EHATEFE 4.75 275, BHCIEE 46.14%, AR LT
TINAERFE 4.74 (27T, BEECIEK 47.68%.

AP
— WS TR ATTRNXEHE, FETRHE

) 2018Q3 RERELHNSFIE 1.83 127T, B 58.61%, WEkiEK—
FEZHTISH=ERAREEKR IDc SlgY K, —FERMEEE
8 AR, FRHEREWES. A ==EITERBEXRSKA
32.83 27T, EILLIEICE 61.16%, & 2018 FERI=ZEE WA 73.2%. IDC
HUWETSHE , BiZE 2018 &R, ANF LBEERIEBIIF=NESEES
B EBHIETEE TE, [EEEMBENEIR.

BRIgEIRE, BAENXRIEE EFH, =B ALTRE, SAENEE,
NEFI=FEEFZER 20.35%, BFERA 073%; =&FH5@E, HEHHE. &
HZEAMS R EEWHKNLLE D 0.56%. 2.08%F0 2.04%, FEIEL5H B TEE
0.15%. 2.79%F1 0.29%, EERBATHREERLAX, FERNTEALERR
MoiRHE, ATR=EEWRAZA 1.11 2, BELEK 63.75%, FEH
FAEMEAZAEISEME, LAREN IPve FIRREHERAN. &
TRI=EESEFFRAN 11.15%, SEFEREHIN 11.23%EXEFF,

NEFI=EELEMESRELL T 63.54%, TEEHF=iTEWSESFIEL
MBEEIR . NMUIKIRFIFRSMERE Lo BIEI0 93.68%. 100.29%.,

Z. WRMEREELT 8 BRI, IDCHMEH#H—ET X

NEIURITROMNZGNSBEESH S LWIRHE T 85%HN, LRI
TASEMN 11.48 1270, RUSERFE A 2018-2020 SRIEERBED BIARETF
0.92, 1.24 §11.61 1275, RUSEFAY IDC BIEHD R _HA, SIBHIAERR
1.63 55k, BRIEIE—H 1 S, T8 2 S50 3 S, HERIR
ENAESIE D3I 2524 4, 2466 N1 3110 4, it 8100 4N,

=. BIHR=, HEER=ITES
NEFERAE, SERERIFEXRCAREK. KEEKEREKERR
BN AATEIREIRAT, FREEIZ B 300, 30%F0 40%. YW=/

AWS RSGIFEHREHNE AWS FRERS. AWS BXBRARS
IRSEEAL. AWS EFRARS T SH FEHUNEHSRS IR .

/Y. IDC HUSREEY K, EF AWs PEER=ITHELIF
AT BRNNELSHTEEFILE. BEmAMRKE . &1k 2018 HER, A

WS EER L E 2016 2017 2018E 2019E 2020E

EWBNERTT) 2,317.63 407717 6,206.40 9,012.25  12,493.09
B ER () 291.80 75.92 52.22 4521 38.62
EBITDA(E G 7T) 530.69 731.44 1,087.09 1,419.57 1,852.90
#HEEBTT) 335.16 435.86 701.75 958.50 1,277.49
HBER () 195.07 30.05 61.00 36.59 33.28
EPS(TT/BR) 0.22 0.29 0.47 0.64 0.85
R (P/E) 57.08 43.89 27.26 19.96 14.98
% (P/B) 3.16 2.97 2.66 2.35 2.03
TEEKP/S) 8.25 4.69 3.08 2.12 1.53
EV/EBITDA 36.57 27.79 20.49 14.61 11.19
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B EERERREUF=RE I ESTHEEEIREETF, ESlEHRENZER.
NEIARFR IDC FEMLIF, MREBRRANEZZRE LKENTE. RIERNGET, B
WEEIRSERE, BETESHIEEEEN 4 51 . ARRNYUEMEESE=75 IDC] &
HRETF e .

=B, X5 AWS IARIEREIES(E. &8 2017 F£11 BASE, STSHST T

(PEIEFHEEINMY), ATEURNBEART 20 ZxalT5 (b= ) WEETF AWS
ZRSEXNVEEEEUE (BREBFRTRSSES T 8% ). XRATHEERRR
FSHRXEENEMRBNWLIEE, AFET 2017 £ 12 BASEII=IRSHERE, Bit
AWS FEILERRIBN=RFBIEXHATREE .

ERBRBHOBRAS L, BRINGEREANNRRH#TOM. AERATHE. RSH.
HEARSE, XERRAURAMATIEEE, BERITEWSIILTSRINES, /F
BAARIRSHE. . IRSHRMEEARSTEIFE,

h. BAWURMAE

BT NEWER IDC ILTE IDC SRR LS SKeE N UK DR SED ERITE
KREORN ., BFRUSEF 8 BoFraHE, FA1EEE 2018-2020 E%FiHH 6.64. 8.35 1
11.18 127t EAZE 7.02. 959 1 12.77 1270, B “iE#E" 45K,
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BrefkR=EHTT) 2016 2017 2018E 2019E 2020E FI¥EEE L) 2016 2017 2018E 2019E 2020E
whEe 264.65 494.25 496.51 720.98 999.45 N7 9N 2,317.63 4,077.17 6,206.40 9,012.25  12,493.09
Ivilidlie 647.31 1,121.37 1,292.22 221254 2,645.88 Bl A 1,677.49 3,227.87 4,964.52 728426  10,181.14
FRATREER 218.64 228.26 185.45 42157 426.86 BlFue KM 12.08 26.77 37.24 54.07 74.96
Fie 3.12 473 1,374.30 649.10 2,178.99 Bl #EA 2242 51.94 31.03 45.06 62.47
Hith 1,603.68 1,073.05 1,600.80 1,600.80 1,600.80 B 218.26 236.74 285.49 41456 549.70
mahErealt 2,737.39  2,921.66  4,949.29 560499  7,851.98 552 63.40 67.68 113.04 133.09 184.49
KRR & 10.43 8.76 8.76 8.76 8.76 BrER{ERS 2.07 4.00 0.00 0.00 0.00
[EE& = 2,724.52 3,854.19 4,025.16 4,087.48 4,071.62 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 42557 748.41 485.05 339.03 233.42 BT SIS 20.48 43.47 40.00 35.00 50.00
TR &= 410.16 405.03 398.45 391.86 385.27 Hith (40.96) (85.54) (80.00) (70.00) (100.00)
Hih 2,609.54 267551 2,569.54 2,549.94 2,530.34 BilFE 342.38 504.24 815.08 1,116.21 1,490.34
EmaEr=aIt 6,180.23  7,691.91 748695  7,377.07  7,229.40 ERIZIX 9N 50.12 6.40 10.00 10.00 10.00
BrEgit 8917.62 10,613.57 12,436.23 12,982.06 15,081.38 [ER127 1.29 0.19 2.00 2.00 2.00
FEHAMER 60.00 80.00 1,515.22 1,64831 1,872.17 Fi=8m 391.21 510.45 823.08 1,124.21 1,498.34
RIS IKER 652.93 1,009.96 479.40 1,705.88 1,348.46 Frig 60.00 66.17 107.00 146.15 194.78
Hith 314.38 262.41 958.36 651.08 1,570.56 EFE 331.21 444.28 716.08 978.06 1,303.56
waAREEL 1,027.31 1,352.37 2,952.99 4,005.27 4,791.19 DR IRIRER (3.95) 8.42 1432 19.56 26.07
KHAfERR 1,386.19 1,544.92 1,887.53 403.01 412.85 HETFEATEFE 335.16 435.86 701.75 958.50 1,277.49
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.22 0.29 0.47 0.64 0.85
Hith 60.41 888.87 4.00 4.00 4.00
eI Ea Tt 1,446.60  2,433.80  1,891.53 407.01 416.85
HEET 2,473.91 3786.16  4,844.52 4,412.28 5,208.05 FEMSEHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 387.93 396.35 410.67 430.23 456.30 )i4:S- 7]
BB 723.18 1,446.35 1,494.59 1,494.59 1,494.59 S9N 291.80% 75.92% 52.22% 45.21% 38.62%
BARTR 4,803.09 4,091.61 4,091.61 4,091.61 4,091.61 BRI 211.36% 47.28% 61.64% 36.94% 33.52%
B 5,332.61 4,984.70 5,686.45 6,644.95 7,.922.44 HEFBATERE 195.07% 30.05% 61.00% 36.59% 33.28%
Hith (4,803.09)  (4,091.61)  (4,091.61)  (4,09161)  (4,091.61) HEFIgES
BRI EET 6,443.72 6,827.40 7,591.72 8,569.78 9,873.34 ER= 27.62% 20.83% 20.01% 19.17% 18.51%
REMBER RS 8917.62 10,613.57 1243623 12,982.06 15,081.38 VBRI 14.46% 10.69% 11.31% 10.64% 10.23%
ROE 5.53% 6.78% 9.77% 11.78% 13.57%
ROIC 36.46% 6.71% 10.51% 10.53% 14.95%
ReREFREHTT) 2016 2017 2018E 2019E 2020E EERED
#FE 331.21 44428 701.75 958.50 1,277.49 Br=famE 27.74% 35.67% 38.95% 33.99% 34.53%
HrIERESE 135.56 174.19 158.98 170.28 178.06 BRRE 1.67% 11.18% 21.96% 11.03% 16.61%
5522 A3 68.81 68.60 113.04 133.09 184.49 Mot 2.66 2.16 1.68 1.40 1.64
BBRSE (20.48) (43.47) (40.00) (35.00) (50.00) REILLER 2.66 2.16 121 1.24 1.18
EiRETH (1,619.16) 116781  (2,638.06) 507.56  (1,386.85) EizkeNn
He 158357  (1,405.70) 14.32 19.56 26.07 RIWIER e 5.68 461 5.14 5.14 5.14
KEFDUEHR 479.52 405.70  (1,689.97) 1,753.99 229.26 FRAEE 1,048.39 1,039.06 9.00 891 8.83
BASTH 5,095.10 775.36 944.87 80.00 50.00 RAFTEER 0.44 0.42 0.54 0.71 0.89
KEpe® 9.05 (1.67) 0.00 0.00 000  ERHEE (58)
Hith (8,244.17) (963.59) (965.67) (125.00) (50.00) B 0.22 0.29 0.47 0.64 0.85
REENIAEHR (3,140.02) (189.90) (20.80) (45.00) 0.00 BREENER 0.32 0.27 -113 117 0.15
AR 1,446.19 1,624.92 3,402.75 2,051.32 2,285.02 = o 4.05 430 4.80 5.45 6.30
BRAN R 4,906.09 (55.97) (64.80) (133.09) (184.49) fh{E =R
Hith (3,60553)  (1,555.16)  (1,624.92)  (3,402.75)  (2,051.32) hEE 57.08 43.89 27.26 19.96 14.98
SREDUER 2,746.75 13.79 1,713.03  (1,484.52) 49.21 HiER 3.16 2.97 2.66 235 2.03
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.57 27.79 20.49 14.61 11.19
& FENER 86.25 229.59 2.26 224.47 278.47 EV/EBIT 47.83 35.45 24.00 16.60 12.38
BEERIR: ABASE, RKUESHRR
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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.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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