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ReatsREGEGFEL, [{bGERSLBRENE

E4: 2018 £F 12 A 28 HAARBXTEFARENEBELE, “Kaal
NHERUERTFRE, EENERBRAUTRES . SRE T HEZIE
BANAERLERBRZZISETEBN FEAFERDRE, DRBIEEIFE
BAER KON SRR R EBICEMSER TERESR,
HE SRR S E T IAF”

R

BHRNE R, BNAY—RMERE, RANEK

HAVAR, BREEUHNEERBE, RT ARG RIRRBWERZS, iE
BIE—EBD R, mBft IR . WREIERKENTR, WAZAE
MEE MRNEBFZME . MREERESR, WABRFAKRSANKE
SHNSIR, AIAE “RESEREM .

RIEATPIRIRE, “BZE 2018 £ 6 A 30 H, RIREMABERRFREA
T, iTESMTESREMNES EFH/ T 10 £70/48, SEiTEEmMTA
RNAMERE, EAERZFBEN/ LD 80.2 1275, “THEZEFRHER
RIREEE, URERFISI, HITREHE.

N RBKSHTIRN A—IRERN . MAS&RER 322 HATE 058
7T, MEBTFTHERLDT 70212, FAVAAKEAUSTSRIBEARRLISE
70012, BRINEXIBEIK

N=EZHN R, BIRFRIRRSRIBEIEN, SRR EIERRK,
TRV ST

MZ=EHNEBIREE T, MALRRSRIEE, DNEHEFRSKS, B
2019 R mRFI TRHnHEEIHMERX. TEAXE 18//19/20 Fill4k
FRMZ 650/590/600 12 ( JRJ9 750/694/761 12 ), EPS0.54/0.49/0.50 7T ( [R
79 0.62/0.57/0.63 7T )o ( IR ERERBEASANKTIR)

(HE. PORSBIFEF, $H:F “IN R

FPEAW LRI R PE9.4/10.4/10.2 {5, 2018 £EJi PB0.82 {Z, B&#E
ERYRIE (FRHEEER 2016 £4 B 081 ),

NEDLIEENRR, EERSFFEMELN DDA, BAFZEREE, it
2018 FEIRDELIKFA/TIX 400~500 1278, PLIMEESR 6.5~8.2% ( TRl )

RBEIRR: KEANSIRIBEIKRIXKG; HNREREHXG; HKtEs
INRISE R mREEN SR Z R P ERIXE .

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWWNETBTT)  1,930,911.00 2,360,193.00 2,596,212.30 2,492,363.81 2,616,982.00
B ER () (4.36) 22.23 10.00 (4.00) 5.00
EBITDA(E G 7T) 204,947.00 212,086.00 158287.63 149,237.86 154,544.66
EHEERTT) 46,416.00 51,119.00 64,950.65 59,017.77  59,965.77
B ER () 44.12 10.13 27.06 (9.13) 1.61
EPS(TT/BR) 0.38 0.42 0.54 0.49 0.50
R (P/E) 13.17 11.96 9.41 10.36 10.20
% (P/B) 0.86 0.84 s 0.81 0.81
MHHEP/S) 0.32 0.26 0.24 0.25 0.23
EV/EBITDA 3.72 3.65 3.98 4.39 4.24
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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 142,497.00 165004.00 207,696.98 245536.87 314,086.39 N7 9N 1,930,911.0 2,360,193.0 2,596,212.30 2,492,363.8 2,616,982.0
Ivilidlie 7588500  84,961.00  91,969.60  77,883.78  100,462.27 B RA 1,492,165.00 1,890,398.00 2,043,219.08 1,968967.41 2,070,032.76
FRAS TR 3,749.00 4,901.00 4,448.27 4,561.24 4910.72 BlFue KM 232,006.00 23529200 285583.35 274,160.02  287,868.02
Fie 156,511.00 186,693.00 184,255.85 173,212.52  202,604.38 B #EA 49,550.00  56,055.00  63,087.96  61,062.91  65424.55
Hity 33619.00  87,49000 8742040 86,9622  88972.93 HEEA 7415500 7892800  86,820.80 8349419  87,668.90
e at 412,261.00 529,049.00 575,791.10 587,390.64 711,036.70 552 6,611.00 1,560.00 (319.12)  (3.014.48)  (4,906.95)
KRR & 116,812.00 131,087.00 131,087.00 131,087.00 131,087.00 BrER{ERS 17,076.00  21,791.00  13,61825  13,61825  13,618.25
BB’ 690,594.00 650,774.00 67847711 699,914.15 721,289.05 RIMBEZENER (216.00) (13.00) 0.00 0.00 0.00
wETRE 129,581.00 11864500  86,262.32  68,340.25  59,245.29 BRI ES 30,779.00  19,060.00 9,530.00 9,530.00 9,530.00
TR &= 8502300  97,12600 9897525 101,062.34 103411.04 Hith (50,091.00) (29,843.00) (19,060.00) (19,060.00) (19,060.00)
Hih 6433800 6882300  77,.879.00 8813500  99,111.00 ElFE 78,876.00  86,965.00 113,731.98 103,605.51 106,806.47
EmaEr=aIt 1,086,348.0 1,066,455.0 1,072,680.6 1,088,538.7 1,114,143.3 ERIZIX 9N 4,964.00 1,317.00 4,408.67 3,563.22 3,096.30
BrEgit 1,498,609.0 1,595,504.0 1,648,471.7 1,675929.3 1,825,180.0 [ER127 3,963.00 1,709.00 2,913.00 2,861.67 2,494.56
FEHAMER 30,374.00  54701.00 102,764.86 142,764.86 182,764.86 Fi=8m 79,877.00 86,573.00 115,227.64 104,307.07 107,408.21
RIS IKER 253,937.00 284,923.00 29749881 263,757.48 326,307.60 Frig 20,707.00  16,279.00  28,80691  26,076.77  26,852.05
Hith 201,232.00 239,822.00 237,041.73 229,806.14 249,138.54 EFE 59,170.00  70,294.00  86,420.73  78,230.30  80,556.16
mAEEET 485,543.00 579,446.00 637,305.41 636,328.49 758,211.01 DEBRIRIRE 1275400 1917500 2147008  19,212.53  20,590.39
KHAfERR 62,461.00  67,754.00  24,824.62 2682462  30,824.62 HEFBATSEFE  46,416.00 51,119.00 64,950.65 59,017.77  59,965.77
R R 5498500  31,370.00  31,37000 31537000  31,370.00 e (T) 0.38 0.42 0.54 0.49 0.50
Hith 63,095.00  62,864.00  62,864.00 6286400  62864.00
eI Ea Tt 180,541.00 161,988.00 119,058.62 121,058.62 125,058.62
HEET 666,084.00 741,434.00 756,364.03 757,387.11 883,269.63 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 120,293.00 126,826.00 148,296.08 167,508.61  188,099.00 FRicRED
2% 121,071.00 121,071.00 121,071.00 121,071.00 121,071.00 S9N -4.36% 22.23% 10.00% -4.00% 5.00%
BAATR 119,525.00 119,557.00 119,557.00 119,557.00 119,557.00 BRI 51.45% 10.26% 30.78% -8.90% 3.09%
B 591,328.00 609,698.00 622,740.67 629,962.66 632,740.46 HEFBATERE 44.12% 10.13% 27.06% -9.13% 1.61%
Hith (119,692.00) (123,082.00) (119,557.00) (119,557.00) (119,557.00) HRIEES
BRREET 832,525.00 854,070.00 892,107.75 918,542.27 941,910.46 ERR 22.72% 19.90% 21.30% 21.00% 20.90%
REMRENEES 1,498,609.0 1,595504.0 1,648,471.7 1,675929.3 1,825,180.0 VBRI 2.40% 2.17% 2.50% 2.37% 2.29%
ROE 6.52% 7.03% 8.73% 7.86% 7.96%
ROIC 6.90% 8.71% 11.22% 9.91% 9.61%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 59,170.00  70,294.00 6495065  59,017.77 5996577 Br=famE 44.45% 46.47% 45.88% 45.19% 48.39%
HrIERESE 10842500 11531000 4487477 4864683  52,645.14 BRRE 40.02% 38.73% 44.38% 39.52% 30.17%
45522 4,336.00 676.00 (319.12)  (3,014.48)  (4,906.95) mEntbER 0.85 091 0.90 0.92 0.94
EIRK (30,779.00)  (19,060.00)  (9,530.00)  (9,530.00)  (9,530.00) ERENELER 0.53 0.59 0.61 0.65 0.67
BlzReTm 81,347.00  17,657.00 8,690.43 (11,792.57)  29,729.98 EizkeNn
HY (7,956.00) 6,05800  21,470.08 1921253  20,590.39 RIMINKR BEE =R 25.16 29.35 29.35 29.35 29.35
KEFDUEHR 214,543.00 190,935.00 130,136.81 102,540.08 148,494.32 FREE=E 1279 1375 14.00 13.94 13.93
BASTH 73,636.00 9344400 5404445 6744890  81,193.78 DB 1.31 1.53 1.60 1.50 1.49
KHpRS 33,84200  14,275.00 0.00 0.00 000  fEREl (5T)
Hith (173,695.00) (253,042.00) (98,558.90) (125,367.79) (152,857.57) SRS 0.38 0.42 0.54 0.49 0.50
REEDNIAER (66,217.00) (145,323.00) (44,514.45) (57,918.90) (71,663.78) BREENER 177 1.58 1.07 0.85 1.23
AR 186,792.00 180,506.00 18564049 227,640.49  271,640.49 = o 5.88 6.01 6.14 6.20 6.23
AN R 711.00 1,957.00  10,687.12 9,857.48  11,749.95 fh{ELER
Hith (280,550.00) (238,972.00) (239,256.98) (244,279.27) (291,671.45) HER 13.17 11.96 9.41 10.36 10.20
EREIUETR (93,047.00) (56,509.00) (42,929.38) (6,781.30)  (8,281.02) mis=R 0.86 0.84 s 0.81 0.81
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.72 3.65 398 4.39 4.24
&S EINER 55,279.00 (10,897.00) 42,692.98 37,839.89  68,549.52 EV/EBIT 7.89 7.99 555 6.52 6.42
BEERIR: ABASE, RKUESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
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.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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