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¥

4 F 24 B w0 5] R A 20185 F fjfe—F 4k . 2018F % A2 12.641C, Bk
WK1.46%, SFIEFEHFA]-3.411C, Rl 203%. % IA=dF)a 4% A
-3.5812, Rl iRV 212%. 20195F —F & = I AN 1.931C, R T &
28.22%, SFIVFHAFF1H0.521C, BT 447.01%, L& T A,

BREA:

> RREBALARTevate@rh, L45&T A,
HINEZBHEETA: 1) R2H L TRAFL: 20184 K 22
Y FW2.21C (-37.68%) , HPHmms K091 (-32.65%) , EHE
1.0512 (-50.23%) o 425 1k20185F#4]i40.9312, Aark E—SFikV1.11
t. R EFRAETAAL, AMHRTE20CH A BAL, %FHTF AN
A3 R B FAHA o

2) BINRAH LR EAKE, A 5]2018Q45 5 45£0.651C, BT
44%., 2019Q1# s 4K4E0.401, R T 454%, &A1& kE 7 =% L,
W T it Aeit teAeTevate g, 47 #8t J& R Hedd Tevas 4 42202344 & 4 th
A 15 AT H] 2 o Ao iR 35 h B 30 0 RA) 155 A7 1) 25 69 £ b 9 & RO 9E,
1EIFHF ORI N E —F BT . B S35 &Ky RH 2545 1R
FHESBE P PR,

3) I Ak 4457 38 K . 20184F 4 8] 1 7| 5 HLIAKAT.2512, ] 38 K 16.58%.
Hoop N AR ILN0.8712 (+73.33%) ; £ K49 %2.391C (+26.6%) ;
A EFLIML (-837T%) . —FHEAKWETH, Ht 22 H T
SR E R A TR, Ay HTRAERMERY .

4) KA EF AAERZE RY, —REeEE% Ao A38400.841C. 0.51
1o, BAKT ARBAE, 20195 % A& T %,

> BARERAEEKPIRAR—EEIRH.

20185F11 A A 45 & kIR PeTF B AR A4 F 2R T, B AT TRk H K
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IR ¥BE
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LATHAS 11.55
B Ari A . e
A XK

B ALRBMA (B A M) 928/571
Fil ARLTFIL (B 7 ) 6,240
FENFT A (L) 4.33
B R E (%) 31.36
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> REREEFEITL

KT8 R AR S IRAUBAT e ok, B &8RP T, AR, 4289~ &
HE RIS BN 5] KRR 5T F R #4+2019-2021-FEPS% 4] 4 0.28.
0.34. 0417, AR 248KFEM, PES A HAE0. 33, 2745, £+ HEH"
R

> &R

A A2 & RRAT B H I B AT B A A2 E ARE T AR A

W5 B B fe il 2017A 2018A 2019E 2020E 2021E

FAdBAN (BH L) 1,246.23 1,264.44 1,332.28 1,578.27 1,879.58
HERE (%) 45.75% 1.46% 5.36% 18.46% 19.09%
EBITDA (&7 L) 446.97 496.77 447.31 512.28 518.72
AR (AR L) 329.72 -340.78 262.37 318.79 383.33
HEE (%) 7.96% -203.35% -176.99% 21.50% 20.24%
EPS (/f%) 0.36 -0.37 0.28 0.34 0.41
&% (P/E) 37.28 -36.27 39.77 32.73 27.22
4% (P/B) 2.69 3.08 2.86 2.63 2.40
EV/EBITDA 23.15 -41.85 23.35 20.89 20.14
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IR 2IF

BEL: W #FMEZ

Al NLE ik
$45BH A 2017A 2018A 2019E 2020E 2021E %45 BHF T 2017A 2018A 2019E 2020E 2021E
il 1,1435  1,469.2 15540 13463  1,660.4 L2 N 1,246.2  1,264.44 133228 15782  1,879.5
SR+ AR 1,166.9  1,247.8 1,296.5  1,717.6  1,871.9 gk gk AR 196.79 182.53 201.86 236.76 281.21
FAT IR 2K 4.96 9.99 6.54 12.85 10.18 R Ry A 21.94 21.30 22.44 26.58 31.66
B 142.81 161.62 175.06 219.82 249.20 23 A 408.61 603.94 544.90 645.51 768.75
e 140.45 132.70 0.00 0.00 0.00 &1 A 205.88 154.17 209.70 248.42 295.85
R I AT 25987 30214 30321 32966 37917 4% A 16.09 8.88 14.71 10.42 8.82
KIARAAZ 110.01 117.95 117.95 117.95 117.95 I RALAR K 59.47 558.78 30.00 35.54 42.32
Bl =2 7~ 803.49 77188 12701 12616  1,319.2 AR T A E 0.00 0.00 0.00 0.00 0.00
FEHEIAL 256.37 556.10 57.66 137.54 167.28 B HIKHE 0.00 0.00 0.00 0.00 0.00
P&/ e 330.99 307.37 499.66 478.30 456.93 e 0.00 -94.89 0.00 0.00 0.00
HALIE R T~ 1,198.4 88560 54826 47350  473.50 ELIZ M| 337.47  -320.32 308.67 37505  450.98
ERFF A 2,699.3  2,638.9 24937 24688 25349 ER I P & -3.43 -13.40 0.00 0.00 0.00
a3y 5,298.0 5,660.3 5,525.8 5,765.5 6,326.7 F) SR 334.03 -333.73 308.67 375.05 450.98
315 319.80 409.00 0.00 0.00 0.00 Fi i AL 18.86 8.46 46.30 56.26 67.65
AT K+ Z 3 49.11 74.43 62.19 98.04 92.28 #F)H 315.17 -340.78 262.37 318.79 383.33
HA 496.10 348.50 461.57 346.64 530.26 DR A B A 0.00 0.00 0.00 0.00 0.00
R AT 865.01 831.93 523.76 444.68 622.54 V2 & F &N 8 %A 315.17 -340.78 262.37 318.79 383.33
KA 8 R AT 45505  1,3480  1,3480 13480  1,348.0
¥ 2084 2 3.50 0.00 0.00 0.00 0.00 FTEUHILE
HAb 89.60 88.69 0.00 0.00 0.00 2017A 2018A 2019E 2020E 2021E
e R RS 548.15  1,436.6  1,348.0 1,348.0  1,348.0 o]
St ot 1,4131 22686  1,871.7 1,7926 19705 EDI 2 ON 45.75% 1.46% 5.36%  18.46%  19.09%
Y ERFRAE 0.00 0.00 0.00 0.00 0.00 EBIT 0.06%  -204.44 11.37%  19.20%  19.28%
A 934.69 927.74 927.74 927.74 927.74 EBITDA 1.23% -158.41  271.32%  14.52% 1.26%
AN 1,700.0  1,702.7  1,7027  1,7027  1,702.7 V3 T &N 8] A 7.96% -203.35 -176.99  21.50%  20.24%
RS & 1,250.0 761.22 1,0236  1,3423  1,725.7 HAIES
B AR B L 3,884.8  3,391.6 36540 39728  4,356.1 EXIES 84.21% 85.56% 84.85%  85.00%  85.04%
kAR A B E 52980 56603 55258 57655 63267 RIS 25.29%  -29.69% 19.69%  20.20%  20.39%
ROE 8.11%  -11.07% 7.18% 8.02% 8.80%
AEREFE ROIC 963%  -9.58% 7.06%  892%  9.20%
L2V 2017A  2018A  2019E 2020E  2021E Zheee
A 32992 34872 26237 31879  383.33 el ki 2439%  38.42% 33.81%  31.03%  31.09%
EiglaE X 100.42 100.85 123.93 126.81 58.93 A LE 311 3.79 5.83 7.47 6.13
%% R 25.73 42.71 14.71 10.42 8.82 R E 2.91 3.54 5.49 6.97 5.72
w0 -6.08 -20.41 -13.44 -44.76 -29.38 BERS
TEFEEH -338.03  -285.67 14858  -506.55 26.27 SRl S 1.10 1.02 1.06 0.93 1.03
e 105.35 562.08 30.00 35.54 42.32 BWRAER 1.38 1.13 1.15 1.08 1.13
BEEHIALR 217.31 50.84 566.15 -59.76 490.29 S Wl kxS 0.24 0.23 0.24 0.27 0.30
KALH 221.14 365.58 57.66 137.54 167.28 HREAa4F (L)
K F 2.68 60.00 0.00 0.00 0.00 HRKE 0.36 -0.37 0.28 0.34 0.41
e 0.33 5.72 0.00 0.00 0.00 BREEALER 0.23 0.05 0.61 -0.06 0.53
BEEDHALR -223.49  -419.86 -57.66  -137.54  -167.28 TR AT 4.19 3.65 3.94 4.28 4.69
A ER T 356.11 992.01  -409.00 0.00 0.00 RS
REA BRI 147.80 0.00 0.00 0.00 0.00 Bx 37.28 -36.27 39.77 32.73 27.22
Ak -95.90  -337.43 -14.71 -10.42 -8.82 g E 2.69 3.08 2.86 2.63 2.40
EFEFHALR 408.01 65458  -423.71 -10.42 -8.82 EV/EBITDA 23.15 -41.85 23.35 20.89 20.14
RAAH MR 391.49 299.62 84.78  -207.71 314.19 EV/EBIT 29.86 -30.19 32.30 27.77 22.73
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HITFRAA
SR F: REMHARR 6 A A AARAKE 20004 £
W 75 MREMAEARK 6 ANA MABAR KA 10% 4 1
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MLE M EZMAEAK K 6 ASA At K&K 308 A —10%~10%
% MEEMAALRK 6 AN A A4 K& T 2% 10% 4 £
i M’ TR ARRENANZRT KA
A Gl TRAEHAEARGAANE REHT
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ARG AL, ARE T G PTA MALIRAC B B IRIE R AL A TR 8] (23R BHE B2 W T IE AT F M L5 T44) AL EM
#H OATEAABKIER") « REBKIERAFAD DR, REMEMA T KB, KEXF LH ARER LI 20HH. AE.
PR A4S P A2 AR TR SAFIRBARILH A BBEIE A QT AR, RFARIRAARIT,

AREAMEE, BERMNGE &R, BERIERR DAL ARERALA BIRIERGEF . KRS T 015 L RRBTAM
KA TG AT A, B EBKIE R A LAY A R TAALATRIE, AR P58, BRLEARBEF AF, TH
BITHIE R F RO BN SN EFREY. ZFEE, TRAAFBIAFTRAREARGEARZT B, BWHRAXAEMFTEF LR
BALATEHAE ) T BT AT AN . B P B Y AREPORZEA T LETRIIFE, FLRANFEEAGRT A, Ui
KAt T FE R, LBEHHEHE, B, MH. HRFTEEHEROERL, SHRFERE LR RAREIERG—E R, BRKIEAR
Bl A KRN R ¥ RARAAEAT R4

AREPTHAE L, A AT A AIRE B B 69 EFe b, 75 &L, AR AE B4 0P TN R4, SHEGELT R
RAEH BB RN TA2fR, ERRNH, BRIERATESKEEARSHREL., PHELFTMN R —RGT LIRS,
BRIEFGHEAR. RHARUAAME XALTRAIRFBRRABRIEARE RATRAOSH T ER o KRB REE RiREE
RBE B — BT H A/ R H WL BIBGER XA W E N BE R IRE TR B AT AT L H . BRIERMG T >4
AT A EIITAR R I L 53001 7T A Mk 2k 5 AR IR 69 & LS BUR — B 3K & R

4 A 5 B

FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
. M MEfee ik s mF &M ERES. Bk, BFAZFREHED BFRIERRIRL XAR TRAEY ARSI S ENMA G
BAMNBZFE, BHHFFDERBRENN BT RAA 7 09— 5 F R,
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IHRARGTRNHR A R—A 8 TEKLRRKL 9 E
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