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ARIEL R B 2018 4 10 A 29 BIREH =FIR, /5] 2018 5 1-9 A &=
LA 35.81 1270, 3 2017 FF H3E K 43.40%, ZI)2/E T EFAF)
P& AR 9 4 A1) 3.56 1270, 4k 2017 4FF 4138 K 15.49%.

® UAAZ A I ZTARK, LIRS AR:

2018 SF £ A, 8] 9 HALBIIZ R KM@ T IG m, = B FAT IR E AR P 4RI
FHIEK 26.27%, 3% 2017 FFIRILFE 438 /m 89.15%. 2018 4 1-9 A, 23]
A& 3% R 45 2017 4R ) HA403E K 42.38%, & 38 3 A R Ak4R 2017 4 ) A4k
¥ 38.56%, M4 A AMEAL 2017 FR A TS 27.40%; SAEHRFEH
29.03%, #AHkb 2017 SFR1HA, 4BFF 246 NE 5, NF) L EBAKFHFLE A
i%,

e =EFFWSEEFHEK, WA, wHHH FEAN:

2018 F = FENE FIE LKA 13.94 10T, % 2017 SFRHEK
86.84%, SLIL)A & T L8] BLA 0444118 6644.52 77 7L, 4% 2017 4 413
K 99.87%, % =Z/E BT HKARR B A M B (FELLFRD). (BT rhsh
B, wF CRARE 3N, HE 2018410 A 29 B, CRRARE 3N A (&
LR HAITRITT it 4.4 102 5VAR 2510350 F . £ 2018 38 &
BATHVE ST, GRAIED. (HERE)Y HHATHAZTH+.

o LEAMT, FIFNaARALFF ARG, fH BE PA:

BRANE) ZFF G AY, 2 T hENE, AR R M E RS LR
ErmE AEYR, BNGEH PRSP 6Lk, 2018-2020 R
5 A)E 5 4 7.80. 9.36. 10.85 1270, AL EPS 454 0.44. 0.53 #= 0.61
U, BATHEM T AL 2018-2020 5F PE 4314 23, 19 = 17 4%, 28] & @ALEAT
Ak, EAVNA HAE ) TP & oA L5608 LT, AiFARE
K2, %hiF 57 TR,

® ReR7: HABIMAMNAEE KA, HABIB IR KR,

#E (BFHPR)

LEL & A+ E 2018.10.29
KN (L): 10.26
—FRAKIR 5 (L): 8.49/13.55
B RA(TIR): 17.74
B WAL (ML): 182.06
FABRA(TIR) 12.08
B TAL(LT) 123.92
i3 AT E. 32.19%
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Pizbay 18.64 14.19 12.0
43t 8.11 1.57 -11.49
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(K3 IER BAE, SR BILk M
{5 ¥4 An E) 2018-04-23

( EFF L g R g kA2 90%, =R TV
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W - B A b E AR AT
FAF 2016A 2017A 2018E 2019E 2020E
B AN (F F ) 4445 5,246 6,077 7,001 8,013
K E (%) 67.3 18.0 15.9 15.2 14.4
A8 (E % ) 4785 634 780 936 1,085
K E (%) 0.6 32.6 23.0 20.0 15.9
25 % (%) 25.3 26.6 27.8 29.4 29.6
A& (%) 10.8 12.1 12.8 134 135
ROE(%) 75 9.1 10.1 10.9 11.3
EPS(#:5% /70) 0.27 0.36 0.44 0.53 0.61
P/E(1%) 38.1 28.7 23.3 194 16.8
P/B(1%) 2.9 26 2.4 2.1 1.9
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 7016 9241 13815 16718 18154  F LA 4445 5246 6077 7001 8013
A 1530 1666 6125 7056 8076  Tikm Ak 3319 3852 4387 4943 5642
JER U 2K 2874 4025 3968 5240 5299 AR Mo 17 21 25 28 31
B ysR & 168 95 210 141 261 FELHA 323 328 329 327 329
FA IR 513 443 664 612 849 EFHKA 198 282 386 455 529
B 1819 2645 2440 3290 3250 M4 63 96 202 329 401
H R H = 112 366 407 379 421 FFRAERE 90 53 61 84 96

FERBH T~ 3368 3298 3225 3183 3152 aAAMAT KA -2 -1 -2 -1 -1
K HHEF 757 669 604 576 563  AXFTAME 27 33 99 131 146
B 35 29 29 29 27 ELAE 461 702 785 964 1129
IR 5 2 0 ) 4 BRI 104 6 77 70 70
AR AR 2570 2599 2593 2581 2566  Eaksh Ik 6 4 4 0 0

X 10384 12539 17040 19901 21306  FEEHM 559 704 862 1034 1199

wsh 5 2701 5140 9000 11067 11530  FFigAt 68 68 78 93 108
R e 845 930 6728 6884 8446 %41 491 636 784 941 1091
JLAT TR 939 1384 1262 1719 1684 VU HRAB A 12 1 4 5 5
H A 917 2827 1010 2465 1400  yaBFaa) 4FH 478 634 780 936 1085

R RAF 1175 392 310 226 140 EBITDA 663 763 1009 1280 1467
KA 1171 391 309 225 139 EPS (7U) 0.27 0.36 0.44 0.53 0.61
AR AR 4 1 1 1 1

RAxA-it 3877 5532 9310 11293 11670 [ : 2016A 2017A 2018E 2019E

VHIR AR 129 106 109 114 120  ARKfESD
B 1747 1770 1774 1774 1774 Z LN (%) 67.3 18.0 15.9 15.2 14.4
FAAR 2849 2970 2970 2970 2970 A ALA(%) (3.2) 52.3 11.8 22.8 171
Rt & 1866 2448 3152 3996 4976 VRTINS FATE%) 0.6 32.6 23.0 20.0 15.9

V2B ARG R AR 6378 6901 7621 8493 9516  HAlgEH
il i &€ 10384 12539 17040 19901 21306 A% (%) 25.3 26.6 27.8 29.4 29.6
%A F (%) 10.8 12.1 12.8 13.4 135

RNERER(EIHL) 2016A 2017A 2018E 2019E Plls  ROE(%) 75 9.1 10.1 10.9 11.3

BEEHALR -691 706 -471 1102 -144  ROIC(%) 6.4 7.4 6.1 73 7.2
AR 491 636 784 941 1091  42fkRe A
I8 HeA 22 27 20 22 25 K RARE (%) 37.3 44.1 54.6 56.7 54.8
4% A 63 96 202 329 401 F AT R (%) 12.9 5.8 12.8 15 6.1
FRRE 27 -33 -99 -131 -146 AFE 26 1.8 15 15 1.6
BERLEEH -1332 -63 -1380 61 -1516 & FHLFE 1.9 1.3 13 1.2 1.3
Rz IEeR 93 44 2 1 1 BERH

EEEHNER -1286 -205 150 150 151 &R AR 05 0.5 0.4 0.4 0.4
FARZ S 22 12 -8 -14 -18 R AR 18 15 15 15 15
KL -1268 -205 65 26 13 FARRE R 4% 4.4 33 33 33 33
HEAE T IAR -2532 -398 207 162 145  HRBiEH (L)

EREHAER 1223 -316 -1017 -477 550  EROK B (GRATHEE) 0.27 0.36 0.44 0.53 0.61
43 I4E 3 205 85 0 0 0  BIREENEFAGINED -0.35 0.31 -0.27 0.62 -0.08
Ul EA 802 -780 -82 -84 (86)  HMAHKF(RATHEE) 3.59 3.89 4.29 479 5.36
38 JRIG 656 23 5 0 0 fH{imE
FANFRIG I -641 122 0 0 0 PE 38.05 28.70 23.33 19.45 16.77
HAuFE R RA R 201 234 -940 -393 -464 P/B 2.85 2.64 2.39 2.14 1.91

b o FLE 5 | -753 185 -1338 775 -543  EV/EBITDA 28.91 245 19.1 14.4 12.9

FARIR: A& e RIEFHR AT

kR ARG — R 2- AR



o New' 7 I AR E 27
2018-10-30 &;R’%TJ’E TIMES \ew Times Securities

4% % 9

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
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B 2 PR T 7 FIAFR AR B, B RAME, Mg iw! AR L TR LS as.
L-H7 7 7= BR

R T AARAE VA BAR B AR 49 P A A A7 I R TARA R R WARAE, RAF R AR F K FAEFTRAT B AR A
FIf R R I8 ¥ do 52 R AT A RGN AILE. . 01 90 & AR 49 AT TR BR8N 6937 3| B K 45 R R 2 Ak
k. BRI RAR. Fo AR F A BHT A ARGE AR A P 8] 9 BRI A . PTA FFR AT )P R TAE A ARIERATT AR
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
IR

ek, W ARKNATLE R/ oMIF, BKE Ef FRBALEALY, RAEBATLINEZ AT, 2009 4F 4 A
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EicFe AK6 - 124N, 28] BINARAESATIF (RHATIFHEIN) BB 2 R Z-FHE4R10% — 20%. %R Rt A7 T4
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X . BR. RT REC AT R RN 0 kAR AL,
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