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10 A 25 B, N8 A4 2018 FAT=F F M 50, AT =F B 5 078 LN\ 57.75

e, FlH3ghe 28.34%; 5% IL)3£441iH 6.97 2L, FHRI 10.75%.
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2018 AT =Z |, N a] IV H %] 6.97 1L, FHIEK 10.75%, 3Eik{s Ttk
& X Bk, 24 % 32.06%, &EFBHTMH 451pct, #t £ 2R EAH Kk
SR EBR, ARMEFAR MR T HE, BARABRGESTE, N3 EA %
AR BRI. ZFFE 16.39%, BRELFRHTH 2.19ct. KEZRA, ZF ALK
AN 21.90 1274, EEH#A) 232100, R, AEK 49.31%. 23.42%. HEFT
%?EJ%M%ﬁ%i%ﬁ,%%?%ﬁ%@%m&%bﬁ% 13 AR 69 TN 46
AF LG H R EALTIEK,
EREBEBNTH, TERERTHAEK
NEAETMBERREMGE, EhlN b ?| 55%-60%, Tl AT, k.
W, S, EBILFTA E LAR. REHA, A HFEHERAFE TAURAT
k%u,¢%%ﬁﬁxfﬁ&%Aﬁ 10 A 20 B, AG600 & Km, 2384 44
O%ML%mﬁh%m%iﬁﬁ%ﬁﬁoi%,%é%ﬂ%?%%%%%%‘iﬁ
ﬁﬁﬁﬁ%+<ﬂm NG VOAT LHLAE N 8] B Sk S A P SR A 15%-20%
%% ¥R,
5G #riT#riL, @fELF5A PHEL R
BRI SN KA R RSN —F, TEEPFARELEN, X, =25,
REMA, N ATHFR CZ80 A7) RRU 44 A HMEEIER, HLE
WA EHR D RN ER, Z KRBT BHDL R B 5G, AMB%NA T 56 i1HE £,
%Hm&zm&%%aﬁﬁm 2020 FRAMBLA RN, XM, KE 5G #ikik
FHiL B 7050 12T, K 4G 3K 56.7%. 3 LA @A L FIRENIEE T 56 B9
%ﬁﬂ,k%ﬁk%g&%kﬁ%k,i%ﬁﬁL@Ek
BRI EAIR, SFITREKLA
NI RBARINMAFRERAENEES AL, THEFQELE, b, Fid
SwmbEd, TR2EATRBHRAEARAOBZALRRAE, HBEFZAHG (L
A KR EAKD, B 2020 F, FALRAESF S KA F 200 7 4E, KA E
500 77 4%, Kok =F 53R AR 40%. A& AT AL RIAFAT LAY Bak K&, 3] RE
R E S PRI IS K B,
BACEBRA) R, R NIZERE
2017 SF 1 A, A8 TARBKGREY, T4 21.68 TIAL. %= 595.72 7 i, #ah
st OIEFTHEEEAR . HAUBR LS OARE 266 A, A5 F. Akt
PR NS A B EBC R TA AL, AATRARIARRE, REAIETXK
£,

BT
N ) TR B BABGEHS B SR, RAVE AT 8] KA K& . 7t 2 8] 2018~2020 4F EPS
A 117, 1.50 42 1.89 T, 3t PE # 34X, 27X 42 21X, &F “IH#E” iF4%.
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XHH#KE 2018-10-25
WA A RFH/FAK(L) 45.38/33.89
B (BARD 790.94
RBRA (BHRK) 782.47
AR (%) 99%
B (L) 319.70
AT (fe) 316.27
AL PR 300 A H i

—— HRE IR300
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B /FE 2017 2018E 2019E 2020E
ZAHAN (FF L) 6,362 7,803 9,916 12,770
HRE (%) 8.7 22.7 27.1 28.8
V3 & £ B L A AE (B 7 L) 825 929 1,190 1,498
HRE (%) 12,5 12,5 28.1 25.9
HRoksE (L) 1.05 1.17 1.50 1.89
PE (AL#) 38.4 34.4 26.9 21.3
PB 6.5 5.7 48 4.0
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#idx (87 L) 2017 2018E 2019E 2020E ERX JuP TR 2017 2018E 2019E 2020E
L2231 N 6,362 7,803 9,916 12,770 ARk
2 R A 4,133 5273 6,736 8,719 T AN K E 8.7 22.7 27.1 28.8
T LA B A 34 38 50 65 EBIT 3k % 17.6 10.4 243 25.7
HERA 299 379 475 613 A K 12.5 12.5 28.1 25.9
%A 856 965 1,226 1,578 BRI
EBIT 1,041 1,149 1,428 1,796 EFIES 35.0 324 321 317
%% R 80 23 20 19 A i 13.0 11.9 12.0 11.7
P = WA K 75 44 16 15 B M5 % ROA 8.2 8.1 8.8 9.1
B 34 30 31 31 % I A % ROE 16.9 16.5 18.0 18.9
F A 968 1,112 1,423 1,793 5 ¥ X
ER 2N &S 8 10 10 10 RALE 1.8 1.9 1.9 1.9
#17H % 3 976 1,122 1,433 1,803 R E 15 1.5 1.6 1.6
IgEE 110 135 171 214 Ae b 0.4 0.5 0.4 0.4
A1) 866 987 1,262 1,589 #E At E 0.5 05 05 05
V2 B TN 8] 4 AU 825 929 1,190 1,498 ZEHE
EBITDA 1,206 1,309 1,590 1,958 K2 U K B B R 145.3 136.8 137.7 138.6
Vol O EFE 1155 118.0 117.3 117.2
FE AR (B R 2017 2018E 2019E 2020E B RS 0.7 0.7 0.8 0.9
il 1648 2424 2630 2905 BRI ()
SR X 4704 5072 6524 8425 HREIE 11 1.2 1.5 1.9
FAAT 2K 55 84 101 131 HRE RS 6.2 7.1 8.4 10.0
B 1338 1704 2165 2801 HERBTALER 0.6 11 0.7 0.8
AR T~ 42 42 42 42 P R A 0.1 0.3 0.3 0.3
RAT S A 7826 9324 11456 14298 AL LA
K IAREAR IR 100 100 100 100 PE 38.4 34.4 26.9 213
R 1414 1471 1516 1562 PB 6.5 5.7 48 4.0
R H = 205 172 142 116 EV/EBITDA 26.1 235 19.2 15.5
FRAF At 2204 2124 2110 2098 R Bl & 0.3 0.6 0.6 0.6
i 10030 11448 13566 16396
4315 3 531 531 531 531 AenER (BFL) 2017 2018E 2019E 2020E
REAT T R B A 2789 3189 4104 5350 HF) i 866 987 1,262 1,589
H AR A% 26 26 26 26 3718 e e 4 241 205 178 178
R R KA 4280 4925 5978 7417 FEFELHN (605) (320) (889) (1,143)
K 181 181 181 181 ZEEHALR 480 848 543 614
HAb KA R A 141 125 125 125 AT & 291 70 138 141
ek R At 322 306 306 306 & 3) 0 0 0
RAE A 4602 5231 6284 7722 BEEH ALK (287) (40) (107) (109)
B A 791 791 791 791 &S 176 0 0 0
Y HAEH AR 539 597 669 760 e Sy 29 0 0 0
M AR AR A 5428 6217 7282 8673 ERXEH ALK 62 (32) (230) (230)
R AR A AR A 10030 11448 13566 16396 AEHRE 255 776 206 275
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Mk BA B EGE K A% T I AT B PO T A RAR G 69 b AR S, BRIERE TR R RIEH R A SN E
W, pMBEATEEOIRLIZME, B ARAMFRH R, AREN, NE, B ARTEMEZFTHIRE. #h,
Hrt E A

e SR
2N BB AR A BRIFR BLEA

5 A U TR A SR B Kk 15% 1A E
AARE KA BB aY 12 A A S Lt ERiEs 27 U TR A SR BE A K 78 5%~15% 2 4]
ayak e A A R o AT I ] R AT A K 48 -5%~ 5% IF]

|E1RY:2 2 U TR A R AL G 5% A B
TLIFEARE

%5 VT FN KR AT Ak 2 H KRS 5% A
e T o 12 /A i b 45 % - -
yﬁ %ﬁaéﬁnlﬂmﬁ Hha Wb AT TR AR AT Ak A F K hE -5%~5%Z 1]
éﬁ/gﬁﬁkd’&fgg’ﬁo . ‘ - N =

= 5 AT U FUM] KR AT b 48 S v g 5% L
RAEFARIE:

T LR FARRXZERIA A28 R A4 akT SARELTE; 100005
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ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 5



