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B, NTIRTE 2018 =R 05 2018 EFI=SESME I 20084  SRINE 388 7T

1275, B 13.43%; SCHUARHEF) 41.37 {275, EHCIGE 155.92%, B 7T

IR EPS 79 0.19 To. HPE=FFELME WA 60.24 {275, LTS
# 10.14 1270, ELCIBE 31.83%, IRELTRE 35.50%, WEEFSTHIFME, E58E

A BREERABETR) 17,665.77
IEFﬁmﬁlﬁltBJ:ﬁﬁ, ﬂ;tb@:;g; M%ﬁﬁﬁk’lﬁ?lﬁo *ETE&H]*UH‘E, ,ﬁ@/_\ﬁﬁ-ﬂﬁ$(§ﬁﬂ§) 17,659.94
AEFI=ZEWSEKINEERB T~ RS LK. RBRE=FEHNT A B EE ) 6854320
BNEMERE, BEM=ZESNETEERM. 2018 F 19 B, M " _ B
SE . LME SR SEEEINR (E9)11) FNSSEE (B)I1) MMES IR 30 B ARDEELT) 68,520.58

2ETT/RE . 6675 25T/, 1657 TT/MEEF] 10.9 BT/, MEEIELELSE 19 BRFE~(T) 191
BB 58%, 12%. 43%F1 30%. B RER ) 52.22
—EFARRS/&KGCT) 9.80/3.44

BB =FE S BNMMEERERADRZEWSHL FBENEERE,
LME SRNSE=ZFEIIM A 6126 7T/, KEETER 11%; MB #HEME=F =
97 35.26 Z=7T/85, IRELTRE 18%., p— P

N e N - N e SAC HWHER4RS: S1110517020002
NFEINBREIETR, 180 IZESHESBE . A7 2018 FHI=Z  yangchengrino@itz com
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181%, SAC HNHERIRS . S1110516110003
N N N . sunliang@tfzg.com
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ERITRUFEL : ol 145450 F] 2018-2020 IFEHEFITRN S 56.94 1Z..56.96 o
1Z%0 62.99 1Z,, 2018-2020 FEXFRL EPS 4359 0.26 75/BR . 0.26 7T/B&FN 0.29 9% 1
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435 EEFL(E 2016 2017 2018E 2019E 2020 B e Ny e oy
ZWN(EHTT) 694957 2414756 2599927 2752204 2888428  taie far oo Jﬁﬁfi"ﬂ“kgﬁ'kmgi K)
teER () 65.59 247.47 7.67 5.86 495 5018 03.28
EBITDA(E S TT) 231895 1142833 1403142 1513980 1613464  , (semmemy) AEEEEELERED
#HEEBTT) 998.04 2,727.80 5,693.59 5,695.52 6,299.07 M Fak, W gﬁ‘ o % B )
teER () 31.12 173.32 108.72 0.03 1060 5018 07.31 ’
EPS(TT/AR) 0.06 0.13 0.26 0.26 029 5 (ermemy) MREEIRL LT
HEZE(P/E) 65.65 30.72 14.72 14.71 1830 pomEpERWESL) 2018-04-30
% (P/B) 350 2.20 2.02 1.84 1.65
THEEZEP/S) 9.43 347 3.22 3.00 2.81
EV/EBITDA 15.91 2.73 1.37 0.25 0.13
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BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 997022  26,508.76 344839  19,088.63  23,439.93 B 6,949.57 24,147.56  25,999.27  27,522.04  28,884.28
RIKTUER 2,608.85 2,934.56 7,030.06 1,647.91 7,459.58 Bl A 462382  15211.94 1514048 1555466 1584830
FRAT TR 295.57 110.58 1,556.04 647.64 514.83 Bl Fie R0 230.31 344.33 831.98 392.45 411.87
=i 5,082.77 5,705.50 6,041.25 8,022.48 4,680.09 B 90.62 214.84 181.99 244.86 256.98
Hith 1,845.55 3,789.40 6,778.52 2,234.64 6,678.12 BEER 714.73 1,159.09 909.97 1,321.07 1,386.46
maEr-at 19,802.96  39,048.80 24,854.25 31,641.30 42,772.56 5528 F 407.67 1,416.97 700.00 700.00 700.00
KEARAIS B 1,191.50 1,136.37 1,136.37 1,136.37 1,136.37 RrFERERE 351.86 56.60 56.60 56.60 56.60
BEE&Er= 2727292 2423493 2117936  17,959.86  14,627.51 NAMEZE 46.42 (471.77) (71.77) (71.77) (71.77)
EREIR 695.36 950.11 606.07 411.64 276.98 KRREW 174.18 108.70 108.70 108.70 108.70
TR 2450131 2153618  19,879.55 1822292  16,566.29 Hity (441.21) 729.77 (73.87) (73.87) (73.87)
Hith 14,682.79 1093085 1077027  12,090.98  11,233.23 EWFE 751.17 5,377.08 8,215.17 9,289.33  10,261.00
ERBE=EIT 68,343.88  58,788.45 53,571.62  49,821.77  43,840.39 SN2 9N 467.02 39.05 40.00 39.05 39.05
Bregit 88,146.84 97,837.25 78,425.87 81,463.07 86,612.94 Bllshbsz 28.05 34.31 31.00 34.31 34.31
TEHRMERR 437243 1,478.13 0.00 0.00 0.00 FIESER 1,190.14 5,381.82 8,224.17 9,294.07  10,265.74
RE{FRKER 2,158.28 1,581.25 421811 1,962.54 3,458.73 FRriS 170.90 1,786.20 1,603.71 2,323.52 2,566.44
Hith 945096 1044372  11,74685  10,559.76  10,437.02 EFE 1,019.24 3,595.62 6,620.46 6,970.55 7,699.31
malRE 15,981.67 13,503.11 15964.97 12,522.30  13,895.75 DERRIRE 21.20 867.82 926.86 1,275.03 1,400.24
KHAfER 23,376.88  22,033.89 2,000.00 2,000.00 2,000.00 HEFBATEFE 998.04 2,727.80 5,693.59 5,695.52 6,299.07
RIS 2,000.00 2,000.00 2,000.00 2,000.00 2,000.00 BRIk (7T) 0.06 0.13 0.26 0.26 0.29
Hith 12,451.36  14,391.12 9,06526  11,969.24  11,808.54
Rt 37,828.24 3842500 13,065.26 15969.24  15,808.54
mRET 53,809.91 51,928.11 29,030.23  28,491.54  29,704.29 EEMSHE 2016 2017 2018E 2019E 2020E
DEERIRINGE 15,598.87 7,751.95 8,632.47 9,886.25  11,255.37 Blii<BER
A 3,377.44 4,319.85 4,319.85 4,319.85 4,319.85 BN 65.59% 247.47% 7.67% 5.86% 4.95%
N 10,72031  27,582.79  27,582.79  27,582.79  27,582.79 ZAFE 3.29% 615.83% 52.78% 13.08% 10.46%
B 15069.19 3406843 3644332 3876543 4133343 HEFEAEERE 31.12% 173.32% 108.72% 0.03% 10.60%
it (10,428.88) (27,813.89) (27,582.79) (27.582.79) (27,582.79) ®FIRED
BRI ST 34,336.93  45909.13  49,395.64 5297153  56,908.65 SRS 33.47% 37.00% 41.77% 43.48% 45.13%
RMEMRENIEE  88,146.84 97,837.25 7842587  81,463.07 86,612.94 EF R 14.36% 11.30% 21.90% 20.69% 21.81%
ROE 5.33% 7.15% 13.97% 13.22% 13.80%
ROIC 8.51% 10.54% 18.12% 17.31% 27.26%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 1,019.24 3,595.62 5,693.59 5,695.52 6,299.07 Rtz 61.05% 53.08% 37.02% 34.97% 34.30%
HrIAREsH 1,172.27 4,645.98 5,116.25 5,150.55 5,173.64 ERRE -19.49% 25.06% -9.90% 34.53% 3.24%
5528 809.52 1,647.81 700.00 700.00 700.00 ot 1.24 2.89 1.56 253 3.08
RERSK (174.18) (108.70) (108.70) (108.70) (108.70) REILLER 0.92 247 1.18 1.89 274
BB e 9,090.77 149180  (7,613.21) 6,355.09  (5,109.62) Eizteh
HE (9,002.79)  (2,843.70) 855.10 1,203.26 1,328.47 R B == 4.00 8.71 5.22 6.34 6.34
KEFIER 2,914.83 8,428.81 4,643.03  18,995.74 8,282.85 TR 245 448 443 391 455
BRASTH 33,767.51  (3,393.82) 538585  (2,823.98) 210.70 RBFEEER 0.12 0.26 0.30 0.34 0.34
KEIS R (69.01) (55.13) 0.00 0.00 0.00 sristE (7)
Hith (61,346.49) (660.28)  (6,237.87) 3,297.32 (4.66) SRl 0.06 0.13 0.26 0.26 0.29
RREDIASTR (27,647.99)  (4,109.23) (852.02) 473.34 206.04 BREEUSHE 0.13 0.39 0.21 0.88 0.38
R ER 32,33381  30,309.84 7,292.40 7,558.24 7,882.82 SR%EF 111 1.77 1.92 211 2.35
RN EhE 42893  15,893.29 (441.02) (672.11) (672.11) faEHER
Hity (8772.05) (38,831.09) (33,702.76) (10,714.96) (11,348.30) HRR 65.65 30.72 14.72 14.71 13.30
ERFHUESHR 23,990.69 7,372.04 (26,851.38) (3,828.83) (4,137.60) =R 3.50 2.20 2.02 1.84 1.65
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1591 2.73 1.37 0.25 0.13
T SE N (742.47)  11,691.62 (23,060.37) 15,640.24 4,351.30 EV/EBIT 31.84 459 2.16 0.38 0.19
BRERIR: ABAE, RKNIESHRAT
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRUNEN A —HNHIZTFCH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESFH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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