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® 2018 8] AL GG K, IPD FRIRR S AN AR Z b

INE) K AT 2018 3R 2018 A LI E LA 15.74 124 (YOY+8.38% ),
Ja 4% R E 2,22 1274 (YOY+5.60% ), 4odF /5 )24 4)iE 1.81 124
(YOY+8.00% ); v, wZ/F# &I IdN 3.48 1270 (YOY+1.45% ), 3
#4408 221.28 77 7L (YOY-91.87% ). 2018 4, &) HFK ¥ i & B kAt 1k
)% 8.84%, FFA Z Hirk 2017 3K T 32.23%. &2 d T8 LRIRA
FNF BT E IPD £S5 e TF A ARG, Gl T 20 B0 5 Su B HLR], A
T S REST R B SBAR, MEHRT RRLFW TR, RI3HA
SOBAERIEK, RAVAA, &) AT HoniKEw BAAREEAR AL, K
RABFEEE 2 E T oHR, RN E 2019-2021 4 )3 84 F)iE A
2.83/3.53/4.46 1270, *F L EPS 4 0.36/0.45/0.57 7L, 4 “I#H” R4,

O KR THMAEF, BRE R RA MDA

B RLRIBE P, REBATLRE P L, EHGEET. IR, £4
T4, BEABAATLFAT LSRR THEF . 2019 F, N Fus 2T
KR BARIR, TR EL% 0B, RRaw R, BHEeRHhTEYTRET,
KAERFRARERSE F b, FEEE TR, REBDREIHAHIE, BLFT
FRFE T ARAR ik f 2018 F 7 AALEL 6 AT 6%, ™ 2019
2 ARG RE IR 6.10%, EMEFEER L sh kb Eibikigk,

o HEEHMECE LT L, TER/ERAR

AE)F 2018 12 Al 8 B HAHTES L F AL RERLEITT CRARTAE
RN, EiFHZFFARREZEFRAA TN, #RAHREHFH 1
O, EBRVAREREEF I, 0T AEEFEE, A8 LI HHIL
o o E BRI KA A, PG, RAET Y e B R R Adeds
Sh, EARRIM b AR A AR B ARAL, Bk, AN8) Fdude L
IV, ImITAER AR, ARITEIA AT TE0 8 B A R, fiE
BIRITINE) o T L KT R AT SR B A

® KR T & RA%; KER BT LTS A0B], RAANAE R KL

#EF (BFHPR)

LEL & AtE 2019.03.21
KN (L): 6.6
—FRAKIR 5 (L): 4.99/11.36
B RA(TIR): 7.85
B AR (ML ): 51.83
FABSRA(TIR): 5.42
B TR (12 L): 35.75
i3 AT E. 66.2%
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2018/03 2018/06 2018/09 2018/12 2019/03

BE LSS J7E300

K ERE (%)

Pizbay -1.62 -15.36 -45
43t 9.49 9.68 -10.44
#a £ IR

(ZFERALHTE, $OWNHREL)
2018-10-20

(g fr 6T, A R ERHA, #
SRR F4E K /) 2018-08-02

KEx2 5%, BoLi4E) 2018-06-24

W 5 A G AT
/AT 2017A 2018A 2019E 2020E 2021E
PN (F 7 ) 1452 1,574 1,803 2,099 2,499
3K & (%) 185 8.4 14.6 16.4 19.1
FA)HE(E T R) 210.2 222 283 353 446
3K & (%) 29.6 5.6 27.4 24.9 26.2
2H)F (%) 38.6 40.8 40.4 40.4 41.0
% F)E (%) 14.5 14.1 15.7 16.8 17.8
ROE(%) 12.4 12.6 13.8 14.7 15.7
EPS(#7%/7L) 0.27 0.28 0.36 0.45 0.57
PIE(1Z) 24.66 23.3 18.3 14.7 11.6
P/B(1%) 3.07 2.9 2.5 2.2 1.8
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2019-03-21 RAz @ % Hities %Hﬂtﬁ#
B M H5FHRHE

F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 1378 1310 1631 2005 2456 FA 1452 1574 1803 2099 2499
b/ e 126 151 351 621 875  BARA 891 931 1076 1250 1473
JER U 2K 105 99 134 138 186 B LALA KM An 7 7 8 9 1
BN NSR & 6 0 6 1 8 BLKM 182 204 225 252 287
FA IR 1 4 2 5 3 FEEM 179 81 216 231 262
B 189 228 253 306 353 ME%A -0 -3 3
EMAD R 953 827 884 935 1030  HEBAEMRE -1 1 0 0

Lk 656 856 870 906 985 A AMMET FHIAE 0 0 0
K HHEF 0 0 0 0 0 HEFAWH 25 19 19 19 19
B 245 649 659 690 746 BLAE 220 227 296 376 482
T = 60 61 59 57 55 kg on 25 27 27 27 27
BRI 350 146 152 160 184  Fsl ok 0 0 0 0 0

X 2034 2166 2501 2911 3440  FIBEMR 244 253 322 402 508

B Rk 338 401 453 510 593 FTiEAL 34 31 39 49 62
43 I4E 3 0 0 0 0 0 AAHE 210 222 283 353 446
JLAT RS 210 291 288 385 408 UHMRAMA 0 0 0 0 0
H A 129 110 166 126 185 VA BEAN3] AF)H 210 222 283 353 446

RS A 6 EBITDA 284 298 379 458 552
KAtEH 0 EPS (/L) 0.27 0.28 0.36 0.45 0.57
AR AR 6

RAxA-it 344 407 459 516 599 2017A 2018A 2019E 2020E

JHIRFAR A 0 0 0 0 0 AkEH
A 524 785 785 785 785  E A (%) 185 8.4 14.6 16.4 19.1
FALAR 629 380 380 380 380 T LA)IE(%) 28.7 31 30.6 27.1 28.1
Rt & 576 667 950 1303 1749 VAETERE)EANE) 29.6 56 27.4 24.9 26.2

V2B ARG R AR 1689 1760 2043 2396 2842 KA A
R RS 2034 2166 2501 2911 3440  EAIE (%) 38.6 40.8 40.4 40.4 41.0
%A F (%) 145 14.1 15.7 16.8 17.8

AERFR(AFH ) 2017A 2018A 2019E 2020E Xl ROE(%) 12.4 12.6 138 14.7 15.7

BEEHALR 171 262 260 356 382  ROIC(%) 12.2 12.4 13.5 14.2 15.0
)i 210 222 283 353 446 fEAEEE D
I8 HeA 43 49 64 70 66 FERARFE (%) 16.9 18.8 18.3 17.7 17.4
4% A -0 -3 1 0 3 AR E %) 74 (8.6) 17.2) (25.9) -30.8
FRRE -25 -19 -19 -19 -9 AFE 41 33 36 3.9 4.1
BERLEEH -72 -16 -69 -48 -113 #EhkE 35 2.7 3.0 33 35
HA2EIAR 14 29 0 0 0 FEH

X ZFHAER -177 -54 -58 -87 -125 R AR 0.7 0.7 0.8 0.8 0.8
AN 130 249 14 36 78 MK R AR 15.9 15.4 15.4 15.4 15.4
KA H 0 0 0 0 0 AR R 40 37 37 3.7 3.7
H TR -47 194 -45 -50 47 BEAERE ()

EREHAER -64 -184 -1 -0 3 BRKBGERIFTHE) 0.27 0.28 0.36 0.45 0.57
43 I4E 3 0 0 0 BB RIS 0.12 0.52 0.33 0.45 0.49
K 0 0 0 FHF T (RATHEE) 2.15 2.24 2.60 3.05 3.62
38 JRIG 265 261 0 AR
FANARIEG o 211 -249 0 0 PE 24.66 23.35 18.33 14.67 11.62
HAuFE R RA R -119 -196 -1 -0 -3 PB 3.07 2.95 254 2.16 1.82

b o FLE 5 | -71 25 200 269 255  EV/EBITDA 17.84 16.9 12.8 10.0 7.8
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GEAIARIZ A HE L WEEIE). GEAZEIMZ R FE U MERLEHIE5] (RAT)) &F201757A18
AEXFE, HRIFELEIT, FHITRIEATE IR KIEE R ARSI (FRFE ), FEpbid it ~dk-F & ik e 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 b2 PR T 17 FIAR MR B, B4 MEE R TME, WiFix! BaftiEe T ey s b,

L-H7 7 7= BR

BT A IR A BAE B KR 0 TR AR AT B R A R A BARAE, RBFRIRAE P X TAEATEATH RAEHA
FITE AL 3 do T R AT AT AT 2, R0 A AR 69 o M IR AR BRAR BN 6 3F F] B & @46 AR 70 89 R B A A
Pk PR SE e B BT I RGE A I RN E) 4 L BT B0 A T 3, TAE AR ARAEAR A4
AT — TG 5, BE, LFEREEARE T ERGIER E LRI EA AER A EOFE A,

IR

FXB, biEERFEE, L9 RFHREFME, 2007-2012 4 745K KIEA AT T BB HrAT b 547 ) |

RO HTIR BRRBHIR, 2012-2017 F AE T i B B KT, HARe| LM, Aerm,

B R EHLA

P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6- 124N A, FHZAT kI8 R IR T R B 5 R4
Ll ¥ Ak6- 1240 A, T AT LB R ENA RS R T H A EHBEEFT.
=) 4 : Ak6-124NA, FitizA T k484 I TR AT B A k4840,

WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. PB, =&

BRI ARG -124MA, Bt A3 RN AT B 4T 5 H AR ORI £ 20%0A B, R AR ATIRA H .
A RKR6-12MA, Ttz ) RANARRT Bl 1 3% BB 25 SR M@ AT 5% - 20%. ZIF ARG 547 )L
Pk RR6- 124 A, Tt iZ a8 IRANARRT R BT 5 R SR B e AT -5% - 5%. %R A AT .
=] 5 : AR6 - 124N A, T8 IRANARST B # 3% B f FR SR Ma L 5%0A L. X R AT IR .

3 R AR A PR 300 F54K.

DT AEAE T ik 0 B PR MDA
AL BT LA 0 T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
AR GA B PR, fEEL%E R IARIEFT 3 BAEA RSB N T .
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F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AR A7 B RIS I AT PR3] (AT R ARSI RGER ) @ EAMBIAAZR P (AT RAREP ) R4, REAFRERERE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIEAL T BRI ARE DAL AL P . KRS R L ELH I RIESALF 00, BTIEMA, RAFERIELE P F
BEAHE SALA, oA EF A RIEAE P, hABTR B R,

AREFTBM RN ERABE S BAE LR, FIMBRITE P QTR FEEAE R AMIEARILC 40T A 4isiF Rk
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AIRL B8N 2B 0 R W I RAE A R R RIS 4 B 607, #TRIEATAA S L5 KRS IR A AR —HK A RE %k
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARATT A I A 26 P 35 49 o bk RAB SR AE, *F T 7T 4835 B AG#F BT AXIEA R 35 VA 91 8 bk RAB AR 42, P RIEA TR A A
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
U5 A e W 56 64 5 ) SR

AT RIEA A EREAFGE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG ARIRE T &b 03] RAERF IR A
OIEETARAT LS AN QIR SR 5 2. FHRIEATRS ARES RGN ZRGLELE(E, FALEFARAERFTLEXEZSE
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,
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