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2019 503 A 20 B

B AR

B A M R AEE 2018A 2019E 2020E 2021E
AN (A7) 7,261 7,879 8,275 8,726
Rt (%) 3.0% 8.5% 5.0% 5.5%
JaEg AR (B ) 725 816 887 949
Rt (%) 10.0% 12.5% 8.8% 7.0%
ol s (L) 131 1.47 1.60 1.71
PIE (4%) 10.25 9.12 8.38 7.84
BT ER

W )8 KA 2018 -4 B A 5E AL 72.61 12 (+3.02%), V344 #) 7.25

12 (+9.95%), 3=3dE 4 4] 7.11 12 (+10.15%) . £ & Q4 ¥ F 52 &)k 21.51
2. (-3.08%), YVa#4#] 28310 (-4.46%), =dE4#)2.77 1. (-4.6%),
/1}1%4{4’1‘ %ﬁﬁﬂo

BNAR R IR, FEReAREAR B 5B A RRABOEN 50.47 1 (+2.34%),
&b E AL 69.50%), EA1F 41.95% (+0.71pct); AEHIEA 19.1 1C
(+9.11%, &LEIL 26.37%), £A) 4 1.48pct £ 22.76%. £2F
3] AN ICON 62.63 12 (+5.92%), 4455 R B B ¥ h T i 11.20% % 9.54
1. REHN 3] 50 75473-711@14&#&1@% c % 2, BREHRNIA
M T RRIA 185 =k, KM ZEE 5300 HFK. BAFAE K
T AEMRE R F I 17.78 12 (+6. 50%), HA)HE 4.24 12 (+2.24%) ;

F R E MBI 5059 1¢ (+0.98%), #4108 2.80 12 (-2.62%), ZAAIK
FREARZ
EPREFAS AMNEL, BMFTHAERN. 18 £ 5 KEP

EFAT 6.731C, HASFEIN9.32% (-1.16%), & F B E2 X AN,
Rlot 57 A, fhAl, EHRF IO KA R E P SE R,
ASF TAZ R HAMAEE BRI K 40%, 84 Ad “2 27 Sk,
R T RBRT SRR, FRREENTFLF, 2t F /02,

2R RFPRA, AARDERG. 18 F0 3 LA1F 36.42%, &FH
3K 0.88pct. 1ML 8] =30 & 23.86%, & &F R4 0.41pct, 3 A
fEH A fa R, BARRA, 458 RN E 13.19% (-0.27pct), ¥ E A E
10.57% (+1.38pct), M 4% M % 0.09% (-0.71pct), A A& L hm v,

LA ARG PTE . A F N 8] 3803 A % 9.99%, R #1EK 0.64pct.

BIEREHREANER, ALRBAHAAE, AN ZIKZHEAIKK 8.75
1o, B Y 0.48 12; IR B 4+ R # 36.83 X, & #4340 1.58
X o ARG B 17.50 12, 3 294038 m 6.89%, H B 4+#F 3.99 1 (4%
kg 0.08 12), Eﬁﬁﬁw 10.81 1z (& H#3g 1.02 12). B R AR
$ 132.08, zfx{—ﬁm,ﬁﬂj e T 1.62 £, AN 2B HIAER LR
10.03 12, % EFR ARV 15.63%.

BAFRMEZFIRE: AR T Rk, N E) 18Q4 RAREE I 4
ﬁ(E KEF REAE RN TR, MEWHE S KPP, A4F 3] B in
WA F RS . RAVFUN 19-21 F/0 5] 5 2K 78.79/82.75/87.26 1L T
(+8.5%/+5.0%/+5.5%) 344 #] 8.16/8.87/9.49 1z (+12.5%/+8.8%
[+7.0%) , BATIEM 3T 2 PE 4 9.12X/8.38X/7.84X, ## “FEN” iF%K,

e sEF ), B P AaIARE, RIS
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= SOOCHOW SECURITIES

&1 REZZFAITK—K

A% (BAA) 2013 2014 2015 2016 2017 2018
oA 168454 1571.26  1462.80 154990 1669.33 1777.9

yoy -922%  -6.72%  -6.90% 5.95% 7.71% 6.50%

FEAGEME R A 18255 154.93 134.18 290.10 414.76  424.07
yoy -26.06% -15.13% -13.39% 116.20% 42.97% 2.24%
AHAE 10.84% 9.86% 9.17%  18.72%  24.85% 23.85%

Mo 41796 42799 37768  391.92  403.63 431.73

yoy -483%  240% -11.75%  3.77%  2.99% 6.96%

FB Ak () )i 37.64 38.35 38.77 70.12 38.87  49.93
yoy -3443%  189%  1.10% 80.86% -44.57% 28.45%

AFE 901%  896% 10.27%  17.89%  9.63% 11.57%

B 49411 53097 47338 527.04 47338 474.57

yoy  -3.19%  7.46% -1085% 11.34% -10.18% 0.25%

kAL (KL ) 62.15 61.76 63.30 69.01 60.20 79.82
yoy 16.67% -063%  249%  9.02% -12.77% 32.59%

Af)E 1258%  11.63%  13.37%  13.09%  12.72% 16.82%

B 52965 53598 41032 39198 46731 481.56

yoy 3887%  120% -23.44% -447% 1922% 3.05%

KT AN (Ld) A1) 59.93 62.00 48.27 35.05 29.54  19.71
yoy 204.19%  3.45% -22.15% -27.39% -15.71% -33.28%

A)E 0 1132%  11.57%  11.76%  8.94%  6.32% 4.09%
B 26115 17150 104.25 6.34 130  1.07

yoy -24.04% -34.33% -3921% -93.92% -79.57% -17.39%

A48 -85.25 6420 -11468 -130.55  -46.94 -39.88
yoy  547%  24.69% -78.63% -13.84%  64.04% 15.04%

N 0.00 147.3

A 999 -11.57
B 312626 30662 272418 2860.84 3013.648 3313.06

B B A, 8] At 4098 34227 317.04  284.52 46428 543371 561.96
AF)E 1095% 10.34%  10.44% 16.23%  18.03% 16.96%

RKEAL (EAT)

KTAL (LF)

WA 4041.68 431493 4230.75 46129 50099  5058.88

yoy 5.18%  6.76%  -195%  9.03%  8.61%  0.98%

FHEA AAE 6524 97.49 125.81 232 288.01  280.48
yoy -16.40% 49.43%  29.05% 84.41% 24.14% -2.61%

A% 161% 226%  297%  5.03%  5.75%  5.54%

WA, 391.04 57857 589.58 633.8 737.55  726.31

yoy -7.91% 47.96%  1.90%  7.50%  1637% -1.52%

RET (Z3) Hir AFE 2153 26.69 73.08 87.2 95.24 72.53
yoy 4.26%  23.97% 173.81% 19.32%  9.22%  -23.85%

A4E 551% 461%  12.40%  13.76% 12.91%  9.99%

WA 443272 48935 482033 52467 574745 5785.19

sodg b 4a-it A 86.77 124.18  198.89 319.2 3832527 353.01
A4E 1.96%  254%  4.13%  6.08%  6.67%  6.10%

AR R: Wind, & ZIEFA AT
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SES S00CHOW SECURITIES

R2: RBEFERFRBE R

2016Q1  2016Q2  2016Q3 2017Q1  2017Q2  2017Q3 2018Q1 201802 2018Q3

EX AN 110896 1613.86 159890 220965 125864 169368 187628 221965 139799 176259 194931 215139
YOY 230.69%  -2046%  -2645%  17.92%  13.50%  4.95%  17.35%  0.45% 11.07%  4.07% 3.89% -3.08%
A A 29.38 74.18 17848  259.08 40,69 99.12 223.40 29597 57.50 12222 26231 282.77
YOY 2242%  57.55% 112.83%  58.98%  38.51%  33.64%  25.17%  14.24%  41.32%  2330%  17.42% -4.46%
EXIES 35.06%  33.02%  3620% 35.50%  34.54%  37.11%  35.00%  34.03%  36.15%  37.03% 37.63%

Sk S 31.85%  26.13%  22.15% 31.09%  26.58% 20.50%  28.06%  2526%  22.64% 20.61%
A HERASR 16.77%  14.40%  11.30% 17.44%  15.29% 10.83%  16.36%  1451%  12.92% 10.30%
R TR E 13.18% 10.53%  10.02% 12.70%  10.24% 9.19% 10.85%  10.63% 9.81% 10.57%
LS GRS 1.89% 1.20% 0.82% 0.95% 1.05% 0.48% 0.85% 0.12%  -0.08% -0.27%
Va4 A A 2.65% 4.60%  11.16% 3.23% 5.85% 13.33%  4.11% 6.93%  13.46% 13.14%
A 1.875.41  1.713.85 1,587.43 1.858.42  1,603.95 1.521.44 1.637.53 190455 2007.53 189458  1.750.28

b b I ) A -559.03  -686.11  -552.55 -1699  -109.90  -66.00 99.46 46.12 403.59 112.75
567.62 747.55 738.60 72132 830.79  841.86 72420 67896  802.84 761.45

45 b - F) -46824  -41385  -353.03 153.70 83.24 103.26 68.09 -42.36 -27.96 33.28 37.25
FEATMESK A B AT RIE 886.06 91149  958.12 104244 909.63 82428  973.80 103490 112337 104484  1073.77
H BRI -730.00  -887.81  -598.79 156.38 -1.86 13384 -12743 -7.53 213.74 220.56 99.97
345.03 505.67 34130 36519 57311 464.25 535.81 380.61 550.84 41332 426.10

-42.10 -18.39 -35.91 20.16 67.44 122.95 £5.03 15.42 -22.27 -50.92 -109.71

-77.81 491.94 170.19 -36.14 501.66 191.45 53246 -24136 32071 193.59 730.55

-12.81 1115 -96.20 11.67 9.72 21.26 81.01 20522 -180.96 2.14 198.10

-658.10  -44.94 282.98 5 -60.55 23301 -168.26  -171.93 5.18 27137 22378 36.99

44558 20346 100921  -647.86  597.56 11.83 45124 787.53 65.72 -38.26 -68.92 208.92

14.42 19.20 11.02 55.63 41.11 44.99 84.53 124.13 90.18 57.10 31.57 536.49

-17.63 -35.56 -25.37 4.05 26.69 25.79 73.51 68.50 49.08 12.11 -52.96 412.36

1.27% 3.16% 7.21% 9.46% 1.39% 335% 7.22% 8.83% 1.63% 3.39% 6.83% 6.76%

YOY () 0.36% 1.39% 4.04% 2.80% 0.12% 0.19% 0.00% 063%  0.24% 005%  -0.39% -2.07%
¥ RAE 56.24%  58.21%  56.95%  48.95%  46.97%  4839%  43.79%  42.13%  40.17%  4228%  35.01% 35.17%
YOY (=) -5.01%  -4.73%  -3.03%  -13.64% -927%  -9.82% -13.17% -6.81% -680% -6.11% -8.77% -6.96%

R R Wind, F RIEFRAF A

% 3: KEXFRAFHLH

2015H1 2015H2 2016 H1 2016H2 2017H1 2017H2 2018 H1 2018 H2
FakZ 3,629.08 4,047.63 2722.83 3,808.55 295233 4,095.93 3,160.58 4100.7

YOY -3.06% -13.81% -2497% -591% 8.43% 7.55% 7.05% 0.12%
A A

A 1.930.49 2,008.48 197746 2.466.87 217821 2.753.51 2351.20 2695.7
YOY -027%  -1.25% 2.43% 22.82%  10.15%  11.62%  7.94%  -2.10%

&b 53.20%  49.62%  72.63% 64.77%  73.78% 67.23% 74.39% 65.74%

4] £(%) 33.36%  4237%  3795% 41.07%  40.04% 42.19% 39.63% 43.97%
& F A

A 678.16 995.52 705.36 980.24 75272  1,001.97 786.03 1.129.11
YOY -21.34%  -18.74%  4.01% -1.54% 6.71% 2.22% 4.43%  12.69%
&b 18.69%  24.60%  2591%  25.74%  25.50% 24.46% 24.87% 27.53%

EHE %) 19.65%  1427%  23.05%  2130% 19.56% 22.57% 21.00% 23.98%
AT B AN 1A

A 11.95 18.50 10.14 5.09 3.06 4.56 3.85 391
YOY 56.51%  43.16% -15.11% -72.53% -69.88% -10.15% 25.94% -14.25%
&b 0.33% 0.46% 0.37% 0.13% 0.10% 0.11%  0.12%  0.10%

24 E (%) 8.56% 13.66% 1837%  28.87%  20.50% 15.57% 23.30% 27.37%

FIEHR IR Wind, F RIERAF AT
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LA (2 FR=IESS

KL EF = KM HTA R

TGk (FFA) 2018A 2019E 2020E 2021E Ak (BH ) 2018A 2019E 2020E 2021E
RAF - 4498 6415 6809 8064  FLIKA 7261 7879 8275 8726
N4 1693 3298 3537 4611 AT LmA 4617 5002 5222 5479
SR 761 963 872 1063 & b it 4 B Ae 114 119 125 129
A5t 1750 1699 2030 1883 2k % 958 1001 1055 1110
HARF T~ 293 455 369 507 18 3% A 619 693 728 765
R T~ 2440 1869 1933 2024 W55 7 46 53 46
K IR AL T 35 35 35 35 = BALAR K 19 21 19 23
R 1248 1198 1251 1340 w4k E 9 7 10 9
fHIAL 15 58 79 91 Ak 109 109 109 109
VN 537 471 461 451  F I A)HE 901 1115 1192 1292
H AR R T~ 606 107 107 108 AmE b ShAIL X 1 0 0 1
# =& 6938 8285 8742 10088  AiH ¥ %A 902 1115 1193 1292
R R AR 2433 3340 3000 3494  RIFTAEABRLE A 137 203 200 230
43 45 3K 233 868 868 868 YRR FR R A 81 97 105 113
REAT Tk 2K 1074 1210 1048 1350 Y2 B E ) 4 A0 725 816 887 949
N R 1126 1263 1085 1276 EBIT 1067 1184 1270 1372
AER B R R 7 0 0 0 EBITDA 1260 1250 1343 1450
K A 0 0 0 0
HABER A R 7 0 0 0 ET2M4L5{Ef&4c  2018A 2019E  2020E 2021E
5 At 2440 3340 3000 3494  HARdkE () 1.31 1.47 1.60 1.71
VB AR 170 125 125 125 HRF T~ (1) 7.81 870 10.14 11.68
Y2 & BN B) ML R AR A 4328 4820 5617 6469  KATHESEMW(EHAL) 553.98 553.98 553.98 553.98
AR AR AR AL 6938 8285 8742 10088 ROIC(%) 19.5% 16.6% 15.7% 15.3%
ROE(%) 18.7% 19.3% 18.6% 17.2%
MeRER (AHFA) 2018A 2019E 2020E  2021E  £41% (%) 36.4% 365% 36.9% 37.2%
BB EHILER 1003 1075 472 1815  AHE 4 E (%) 10.0% 10.4% 10.7% 10.9%
BREHALR -628 -19 -120 -153 7 R A F (%) 35.2% 40.3% 34.3% 34.6%
HERENNER -266 550 -112 588 AN K E (%) 3.0% 8.5% 50% 55%
4 3 AR 119 1605 239 1074 AA)VEE K E(%) 10.0% 125%  88% 7.0%
A7 18 A e 4 193 66 73 78 PIE 10.25 9.12 838 7.84
AT & 715 87 172 215 P/B 1.72 1.54 132 1.15
TR AL 388 1011 733 761 EV/EBITDA 6.50 5.99 514  4.36

BERR: NAERIE, HRRIERT LA
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SECS SOOCHOW SECURITIES

®FE A

REIEFRBEDARNS]EFEHIEAERETEERAMNE, TEZSIERRTHF
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
B) IR L T BRATIR - R E AR 5o

THH RN, HFTEEE. KIREALT KNS S0ATIFINA T 5 LT
128, AN 3] B KA TRARGEIX 24Z 8. 69 /R A M Fo 2 B M &X%mx?%5i%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M AR —H 9IRS

zﬁ#&%é@wxuazlwﬂﬁfrﬁ, AP &ET, EATHAMFa AN AT IF VAT
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARRIEBATE:
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
Wik MAAAK 6 AN AAMILTRR M AT KEAT 5% 5 15%Z 14 ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R RS TAT

HN Tk E X 2S5

BRI AL 215021 |
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