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T84 2017A 2018A 2019E 2020E 2021E
BUMA (BFL) 2,833 4,063 4,234 4,475 4,766
3K & yoy% 5.00% 43.42% 4.20% 5.70% 6.50%
A1) 134 304 455 473 479
3K & yoy% -20.23%  126.89%  49.84% 4.04% 1.24%
HFROKE (L) 0.16 0.36 0.54 0.56 0.57
RN AT -0.15 0.77 0.63 0.40 0.62
FRFRAEE 4.62% 9.57% 13.88% 13.11%  12.14%
P/E 39.93 17.60 11.75 11.29 11.15
PEG 0.75 1.14 0.29 0.21 0.72
P/B 1.84 1.68 1.63 1.48 1.35
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BR3: BEMFIIFIE
2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
ZAgAN (BA) 621.62 836.99 892.79 1056.20 1036.13 1077.93 1011.15 1087.69
BlmA (BA) 475.93 660.30 686.46 824.99 789.10 744.23 776.88 769.71
HEZR (BA) 44.34 45.55 47.21 49.89 49.38 61.20 48.46 58.90
EEER (BA) 65.29 80.02 63.26 77.79 40.28 132.49 35.75 37.80
MEEMR (BR) 42.78 43.60 42.21 40.41
WEER (BR) 4.67 10.15 19.64 3.16 4.17 10.60 11.81 7.82
FiERH (BA) 45.47 26.30 59.16 99.83 96.69 122.69 82.39 167.65
FBHER (BA) 4.96 3.49 9.79 15.00 17.15 28.28 11.85 23.81
EFE (B8R 40.50 22.81 49.37 84.83 79.54 94.42 70.54 143.84
EPS 0.05 0.03 0.06 0.10 0.10 0.10 0.09 0.17
EXE 23.4% 21.1% 23.1% 21.9% 23.8% 31.0% 23.2% 29.2%
HEE A= 18.4% 16.2% 14.6% 12.4% 13.2% 23.0% 13.7% 13.3%
FriEfi = 10.9% 13.3% 16.5% 15.0% 17.7% 23.0% 14.4% 14.2%
& FE 6.5% 2.7% 5.5% 8.0% 7.7% 8.8% 7.0% 13.2%

FB: Wind, P A&IEFAF AT

-2- HHLHREXZEHERERES



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

BEA: HEFR

HBsk (ARFEFAL)

REfithR (ARFEFA)

2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
L33 9N 2,833 4,063 4,234 4,475 4,766 i s 710 798 915 879 936
HRE 5.0% 43.4% 4.2% 5.7% 6.5% JLACER R 798 988 917 1,196 1,160
1Y ¥ -2,225 -3,045 3,112 -3,312 -3,551 HR 1,073 1,083 1,146 1,308 1,355
% #5 L HA 78.5% 74.9% 73.5% 74.0% 74.5% Hp s 456 397 472 450 460
24 608 1,018 1,122 1,164 1,215 Ptk 3,037 3,265 3,450 3,833 3,011
Yo £ A 21.5% 25.1% 26.5% 26.0% 25.5% % & 7~ 61.3% 63.0% 64.2% 67.8% 69.0%
B W AHLA B A -16 -29 -32 -32 -34 KA 23 54 43 44 45
% £ # KA 0.6% 0.7% 0.8% 0.7% 0.7% B 5 1,630 1,465 1,353 1,232 1,291
Zak i m -165 -208 -233 -251 -262 % & 7~ 32.9% 28.3% 25.2% 21.8% 22.8%
%o £ KA 5.8% 5.1% 5.5% 5.6% 5.5% R F = 182 210 219 229 241
KA -244 -246 -284 -291 -310 R F 1,914 1,917 1,926 1,824 1,759
% #f A 8.6% 6.0% 6.7% 6.5% 6.5% % &4/~ 38.7% 37.0% 35.8% 32.2% 31.0%
BALFTA)E (EBIT) 183 536 574 590 609 =% 4,951 5,182 5,376 5,657 5,670
% #f A 6.4% 13.2% 13.6% 13.2% 12.8% RIS 314 44 0 15 17
43k 24 -38 20 21 26 JEAT R 631 621 727 881 744
% #f A 0.8% 0.9% 0.5% 0.5% 0.5% HAb iR AR 74 219 146 131 143
FEBALAR K 37 7 11 13 17 A A 1,020 885 873 1,027 904
ANAMMEE S E 0 -3 2 0 0 KA * 4 0 0 0 0
MR 2 6 7 11 12 HAu Kk 5 936 1,007 1,119 923 727
% 51 )i — 1.3% 1.2% 1.9% 2.0% # 4k 1,960 1,892 1,993 1,950 1,631
2 WA 194 510 569 593 613 EE LT 3T} 2,897 3,172 3,277 3,610 3,946
Bl F) i F 6.9% 12.5% 13.4% 13.3% 12.9% VBIRFER A 93 118 106 98 93
B AL S 1 1 1 0 0 Stk AR B A T 4,951 5,182 5,376 5,657 5,670
HLATFiHE 194 509 568 594 613
VILES 6.8% 12.5% 13.4% 13.3% 12.9% E S
P A A, -19 -70 -104 -102 -104 2017A 2018A 2019E 2020E 2021E
P I#FEE 9.6% 13.8% 18.3% 17.2% 17.0% E- Y &y
A8 129 308 443 465 474 H R (L) 0.16 0.36 0.54 0.56 0.57
E ¥ & E 8 5 5 -12 -8 -5 FIAEF T (L) 3.44 3.77 3.89 4.29 4.69
V3 & TN 8) 89 % F 8 134 304 455 473 479 BRZENLAR (L) -0.15 0.77 0.63 0.40 0.62
FF)E 4.7% 7.5% 10.7% 10.6% 10.1% B JEREA) (L) 0.15 0.15 0.16 0.17 0.17
wikE
ALARER (ARFEFL) AR R 4.62% 9.57% 13.88% 13.11% 12.14%
2017A 2018A 2019E 2020E 2021E S Ui -E S 2.60% 5.95% 8.24% 8.22% 8.37%
A 129 308 443 465 474 BNF AN F 6.13% 10.01% 13.70% 14.06% 13.75%
A V8 e e 44 211 217 136 137 171 WRE
K= AL 37 7 0 0 0 B BRI KF 5.00% 43.42% 4.20% 5.70% 6.50%
A iR T 0 3 2 0 0 EBITH &k % -15.43%  270.24% 6.64% 3.55% 2.78%
W43 A 21 40 20 21 26 EE PR 20.23%  126.89% 49.84% 4.04% 1.24%
R H 2 6 7 11 12 BRI RE 27.69% 4.67% 3.73% 5.24% 0.23%
PR T E1 5 5 -12 -8 5 REEELE)
TEFEGED) -824 182 58 275 -142 MR KR B R AR 66.8 51.4 53.0 55.0 57.0
ZEEHAEL B R 122 649 532 337 518 R AE R A 122.4 95.5 94.7 98.7 100.6
B) R AAA 24 54 -134 -19 -84 A TR 4 R A 45.6 32.8 32.0 35.0 36.0
BREHRLER -401 -168 -133 27 94 ] 52 7 7= B 4% Rk 208.7 137.1 119.8 104.0 95.3
FEA B -126 -126 -136 -142 -144 EE
Hh 1,059 279 -145 205 223 AR R RAR S 11.64% -0.10% 3.59% 3.25%  -43.03%
ERXEDALAR 933 -405 282 -347 -367 EBIT #1847 42 4 6.1 14.2 28.1 28.2 23.6
RAEHAE 409 76 117 37 57 K RARE 39.59% 36.51% 37.07% 34.47% 28.77%
KR F RAEFAF LT
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FEN | KK 6~12 AN A WA E) B RS AOK @ /£ 15%0A E

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WE | ARk 6~12 A TR B A IS AR £ 10%04 1

AP Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10% 2 1]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hix: WRBATEARE LA B G H 6~12 S A W8] A ( RAT A5 40 ) 4Bt Bl AR FE a4t T3 R . £
A BTG VAPIR 300 F8ECH A, AT HA ZMRAR (AR AR ATREY ) ST FE 4L (AP
b ARey ) AR, FBAT HUABEARE AP BARECHIE, ERT HAARE 500 F5ERGATE L EATREH
Ao (BHBLAGRIN).
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