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Ko kLA 4886 LT, BREFRIMMRY 068 2HE T, RIZF R LGEREAM»AA 61 XA 16 X; K
L OATR B R A4 36.72 1LiHE A, BREFRMR Y 10 0HET, RATKZKEEI N 33 X, AEREHK,
N B KRR T AATAEE 1379 0B L, BEFRAMR Y 12.88 10H L. AL 8] IR A 3 R4, AR R4
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B ASAELRA TN, KEEFLLIOHRA: EHEA, TiriE, Khdfa. ASMENEY KAFT A
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B 2 AT AT IR RV 19-21 554 % 52 FLE Ik 309.88/313.63/319.90 124 7T, ] 38-3.79% /1.21%/1.99% ;
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2017H1  2017H2 2018H1  2018H2
M5
EA I 114.40 143.97 258.37 163.69 158.39 322.08
YOY 36.69% 44.36% 40.86% 43.09% 10.01% 24.66%
B D 277 275 552 295 317 612
YOY 3.75% -7.09% -1.95% 6.64% 15.25% 10.93%
A (7T /) 4129.81 523539 4680.59 5541.80 4997.32 5250.98
YOY 31.76% 55.39% 43.67% 34.19% -4.55% 12.38%
£ F 30.79 44.34 75.13 41.22 33.86 75.08
EVIES 26.91% 30.80% 29.08% 25.18% 21.38% 23.31%
YOY 15.83% 43.79% 30.70% -6.42% -30.59%  -19.83%
HFRE CE DU AR 21.94 28.47 50.40 29.80 19.00 48.80
YOY 53.35% 98.75% 76.07% 35.87% -33.26% -3.18%
Wl ¥R Qs oo/l 792 1035 913 1009 599 797
B min g
255 4K 103.22 127.81 231.03 140.38 131.18 271.56
YOY 31.90% 38.75% 35.60% 36.01% 2.64% 17.55%
i b 90.23% 88.77% 89.42% 85.76% 82.82% 84.31%
A 4.22 5.10 9.32 5.78 6.15 11.93
Yoy 54.16% 27.85% 38.55% 37.22% 20.51% 28.07%
5k 3.68% 3.54% 3.61% 3.53% 3.88% 3.70%
AMANBAERR-4m=E 1106 16.13 27.19 23.29 27.19 50.48
YOY 168.31%  173.61%  171.43%  110.62% 68.52% 85.64%
i b 9.67% 11.21% 10.52% 14.23% 17.17% 15.67%
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2017H1 2017H2 2017A 2018H1 2018H2
ELR N 114.40 143.97 258.37 163.69 158.39 322.08
YOY 36.69% 44.36% 40.86% 43.09% 10.01% 24.66%
ERAES 26.91% 30.80% 29.08% 25.18% 21.38% 23.31%
YOY 15.83% 43.79% 30.70% -6.42% -30.59%  -19.83%
) 4 p 2 7.01% 7.71% 7.40% 6.53% 8.52% 7.51%
HERA 2.05 230 435 2.68 3.12 5.81
b B RE 1.79% 1.60% 1.68% 1.64% 1.97% 1.80%
&R % A 5.15 7.76 12.92 6.85 8.33 15.18
T mE 4.50% 5.39% 5.00% 4.19% 5.26% 4.71%
o 4 5 A 0.81 1.04 1.85 1.15 2.05 3.20
aE S 0.71% 0.72% 0.72% 0.70% 1.29% 0.99%
BAVE (Ar AR 21.94 28.47 50.40 29.80 19.00 48.80
EIES 19.18% 19.77% 19.51% 18.21% 11.99% 15.15%
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2013 2014 2015 2016 2017 2018

FAE (CEFEAL) 1948.20 190439  2331.68  2862.74  5040.29  4880.22

ILRAR A 92.10 44.20 -37.3 98.00 -75.46 98.18

HE (k) 481.00 506.00 544.00 563.00 552.00 612.32

4 B e dg i, ek - 25.00 38.00 19.00 -11 60.32
oA GEA/ ) 405.00 376.00 429.00 508.00 913.10 797.00

wb ] (BIRL AR, B4/ 0D 386.00 368.00 435.00 491.00 926.77 780.97
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ARk (BF#EL) 2018A 2019E 2020E 2021E #lHAE& (aA#EL) 2018A 2019E 2020E 2021E

WA 13280.00 15431.61 14781.09  13482.94 ki 32208.17 30988.02 31362.78 31990.04

A B4 F s 2012.00 2788.92 2822.65 2879.10 gk Ak 24700.44 2500733  25466.58 25911.93

B AL TR A 5957.00 7147.60 6787.89 628545  Hihdr 1054.53  1023.39 1040.94  1051.72

F 4886.00 5274.01 4843.02 4043.10 il B A TR 90.04 14.29 11.64 38.66

A 394.00 197.00 295.50 24625 B GEEE A HE 0.00 0.00 0.00 0.00

EEFHT S~ 29497.88  30753.47  31374.61  31697.30 4ifE 4B 534.66 511.30 517.49 531.03

B W il 2744488  28326.12  28613.66  28605.41 1% A 1610.41  1533.91 1536.78  1599.50

EE %L v 0.00 0.00 0.00 0.00 &% HA 265.83 251.42 24523 257.91

3 He A B AL 937.00 937.12 937.24 937.36  MRALATE A 624139 472174 464929  4780.04

b R 1 g o 1116.00 1490.23 1823.71 2154.54  FRiFAL 1266.29 957.97 943.28 969.80

E¥F 42777.88  46185.08 4615570  45180.24 4 |id (4 F AT A ALE) 4880.21  3763.76  3706.02  3810.23

W R 10222.00 13016.54 13071.10  11802.43 A #lid (A4 Y HMRARE) 488021 3763.76 3706.02  3810.23

mAEH® 5825.00 8565.99 7749.05 8123.80 VEBAERE 0.00 0.00 0.00 0.00

B AF R 3672.00 3138.55 3989.35 253923 LiLE R 24401  (489.97) 281.27 (5.44)

stk Eh i 725.00 1312.00 1332.70 113940 S E %4 @i 512422 3273.80  3987.29  3804.79

AR R 9409.00 9871.48 9640.24 9755.86 EBIT 6507.23  4973.16 489452  5037.94

K HEHT 7965.00 8508.48 8236.74 8372.61 EBITDA 6270.59  5750.08 492825  5094.39
stk A A 1444.00 1363.00 1403.50 138325 FE2MH 544454 2018A 2019E 2020E 2021E

£ fa 19631.00  22888.02 2271134 2155829 HhidcE (B 1) 1.11 0.86 0.85 0.87

AN RAERE 23146.75 23297.06 23444.36  23621.95 FpuHar A (GRAL) 5.28 532 5.35 5.39

VR A LR 0.00 0.00 0.00 0.00 HATAES ALy (B 7 AL) 4,380.00 4,380.00  4.380.00 4,380.00
ENRARERE 4277175  46185.08 4615570  45180.24 ROIC(%) 17.0% 14.2% 12.5% 12.7%
AeLAFER (BF#L) 2018A 2019E 2020E 2021E ROE(%) 21.1% 16.2% 15.8% 16.1%
BEEHALR 4250.28 3150.06 6927.93 5338.60 £4)F (%) 23.3% 19.3% 18.8% 19.0%
EFEHALK (1267.64)  (2276.81)  (1773.97)  (1572.79) EBIT Margin(%) 20.2% 16.0% 15.6% 15.7%
EFEHRALR (3219.28) (96.33)  (5120.24)  (3709.36) 4H4E 4 H)F (%) 15.2% 12.1% 11.8% 11.9%
LEEFHGHh 0.00 0.00 0.00 0.00 ¥~ afE® 45.9% 49.6% 49.2% 47.7%
4 4 3 Ao EA (236.64) 776.92 33.73 56.45 L A E (%) 24.7% -3.8% 1.2% 2.0%
AR 5 e 1316.55 1427.15 1520.45 1614.57  HAlEME K E (%) -3.2% -22.9% -1.5% 2.8%

AT X 1302.58 2308.40 1807.99 1606.32 P/E 6.00 7.79 7.91 7.69

T AL (2000.00)  (2112.03) 1641.50 (147.76) P/B 1.27 1.26 1.25 1.24

bk g AL R 5806.13 5587.67 4969.93 3073.13 EV/EBITDA 7.48 8.59 9.98 9.42
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