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T Rtkx (A7) MiHx (87%)

2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E  2020E  2021E
e 22,632 9,981 22,105 13,813 33,383 RN 80,012 66,298 65,748 68,181 69,899
o A T 33,711 26,070 28,296 29,885 30,235 A 69,363 56,583 57,385 57,599 58,750
e 4,666 4,917 6,201 4,084 7,121 A b A B 3,074 2,306 2,617 2,568 2,719
SRR 1,748 2,245 1,646 1,880 1,924 B 3,978 5,283 5036 4,445 4,788
TS e 62,757 43,213 58,249 49,663 72,662 52 5,280 2,783 2,788 2,829 3,131
K IR RS 14,099 13,275 13,275 13,275 13,275 M4 (525)  (427)  (463) 106 140
BB 8 7 7 7 7 BRI E 252 239 320 270 276
B2k 19,045 22,161 21,209 20,257 19,304 BEAE 6,906 (71) 1,391 2,89 4,376
EETA 3,234 5,384 5,384 5,384 5,384 AL B 0 0 0 0 0
Ty 4,885 5808 4,976 4,144 3,312 2 b £ 7,152 (201)  (543) 3,259 4,470
¥ 145404 14 17 13 8 4 S BT RS 29 860 594 494 649
SAdER AR 1,534 1,656 1,546 1,578 1,593 7.5 57 7,181 658 51 3,753 5,119
% E 106,12 93,489 106,62 96,284 117,51 Y (28) (65) @  (168)  (300)
oy 185 190 0 0 0 i 7,208 723 52 3,921 5,419
B A A O 46,383 33,360 46,877 33,660 50,181 b E AR 71 43 1 120 202
Ko 7 0 0 0 0 V3B A A 7,137 681 51 3,802 5,217
A 12,074 13,779 12,562 12,805 13,049
Ak it 58,662 47,336 60,110 46,695 63,532
BA 4,803 4,803 4,803 4,803 4,803 2017A  2018A  2019E  2020E  2021E
F AR 5099 5057 5657 5657 5657 A% 13.31%  14.65% 12.72% 15.52%  15.95%
@AM 37,585 36,108 36,147 39,100 43,287 AR 8.94% -0.30% -0.83%  4.78%  6.40%
BB A 47,599 46,245 46,607 49,560 53,747 B K 1.87% -17.14  -0.83%  3.70%  2.52%
RO F S (136) 92) o1 29 231 EBIT M & & 45.68 —119.4  4.07% —434.3 37.03%
WA b A 47,463 46,153 46,516 49,589 53,978 0K & ~30.61 -90.46 -92.51 7357.3 37.22%
Ak AR R L 106,12 93,489 106,62 96,284 117,51 ROE 14.99%  1.47%  0.11%  7.67%  9.71%

: - i ROA 6.79%  0.77%  0.05%  4.07%  4.61%

ROIC 35.28% -3.01% -3.17% 16.31% 15.04%

2017A  2018A  2019E  2020E  2021E EPS (X) 1.49 014 001 079  1.09
BN ILAL (1,370 (3,887 9,485 (9,793 16,292 PE (X) 5.28  55.31 738.57  9.90  7.22
B ILA T 4,428 (6,569 1,391 2,896 4,376 PB (X) 0.79 0.8 0.8t  0.76  0.70
AR ILA A (4575 (1,383 1,248 (1,395 (1,098 PS (X) 0.47  0.57  0.57  0.55  0.54
L4 38 a3 (1,508 (11,82 12,124 (8,292 19,570 EV/EBITDA (X) 476 850 1621 3.9  0.19
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LA E A& He 18515222902  fuyx@tpyzq. com
L4l E F I & 13701050353  weik j@tpyzq. com
FHRMEEE A 3R 13564966111  chenhm@tpyzq. com
i FAAE E:SPE i 2 18616341722 | iyangyang@tpyzq. com
AL & AR M ETE 17717461796  yanghp@tpyzq. com
A AR ReF 15999569845  |iangjp@tpyzq. com
LHRHE M ah 18616086730  yangjinga@tpyzq. com
& F 4K A 4B4R 18717767929  qinj j@tpyzqg. com
LERE Fru 17321189545  wangyq@tpyzq. com
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