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NG B AT 2018 HF 4R, EFF I LI 37.70 12T, Rligk
7.77%; VAEAF)1E 6.55 1274, RIgK 22.33%; Jodb)addHliE
5.81 107, Flrb3gH 16.94%; EPS 4 0.24 T, —ZE# E52IE L
BN 21,12 1270, FIsdgK 13.32%; Va#454)18 3. 334270, Fl iy
¥ 14.79%, FRZZA0 B0 % A & 12.42%, BT 0.97pct., R,
AR 4575.34 B4, RBIHREEK 213.65%, % DR T A HIMYEE
T3, W4 4213.79 BT, FIHLTF M4 45.58%, ZALE 3 H Kb
ik, REFNTEGIERESM 6. 46 1L, R TR 43.61%,
A RIRAT RS LK, 8] 38 A Bk R W -,

MWAEFAR LA, MGHEEK. L5 REBFLIREIG ARG A
KA A ERR, BIBMARAPTE %, (2P AR KSR A L
%, BAREHEMI. EXFHIBE T F 5182 Z EA, R 36 7
T, A 4814 T EH, Rl 144 TEF. FHEHN 18.3 T/
T, RIIRFZ 7.8 /T4, MAF 13.6 L/EA, FIIRF 2.8
A/ EM. BHAEEESEL, T8 Tk, DIkigF b
BAH. B A E R R, HUORA LB A TR, Kk
AR T EARFHI T @R 0 LI585, IRRE A AL T A EAE R
T, Bsn i ks, AFECRNRKRAAY. B, KX—%.
FN K. B A EAME LA AT, TR A AR P —
BRI,

FHBEARTR, FEZRA PR, EFFRBAMF R FRRARA
$hm, PIBAS WAV TR AR, NSRBI TS, BT A,
RITRM, 5ttt Lk g #v ik ik T 739 KF. LFFu62
Fl& 31, 4%, RIrudlé 1. 7pct, EHFAERZAKF. TEFA. MHF
ARG, EXE5HF 17 4%, FIHRIERS 2. 1pct, BB L# 5.
HUE® %, LEWKIERE, REMA T AT, ITT 4.
Lk ®ITF AR A TARARER, —FERBYBAF LAE T, B
PR THBHAANRZBAENER. THF7RA 2R FRIL, LIFn3F)
bgrdg k. FIREE TSRS Gk, A& ZRFNEERENR, A
2 BRI AE B B K Fh # e

pi b T

FF WM EIES SR

IESHTIH: SR
IERHS: $1160517070001
BREAN: fhERLE

Hi%: 021-23586480

xR R

66.39%
50.15%
33.90%
17.66%
1.42%
-14.82%

8/14 10/14 12/14 2/14 4/14 6/14 8/1

e V1R300
BEAHIE
BHE (BAT) 12181.06
mEHE (AT 11674. 47
52 Amm/®IE (v 8.49/3.97
52 B&m/®mIE (PE)  18.44/9.00
52 B&m/®mIE (PB)  3.20/1.55
52 BikiE (%) -5.50
52 FiRFE (%) 522.17

EESIE

Qb SersaEti, HHRMIAKATH)

2018.03. 29

CHESVPRIERIEHEEINF], BERRE
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&  BANVAA T FFICELARTA LAEFH AT, 8] 5% 7 & 7 RSB

K, BAGAREA.

&  FtaE) 18/19/20 FE LN A] A 88.75/99.39/106. 35 127, JaHE4
FUE A 4 15.17/17. 21/18. 78 427T, EPS 435U 4 0. 56/0. 64/0. 70 7T, 2 2

PE 4 8.03/7.08/6. 49 4%, ¥ “HiHF" 14K,

&A1

R E\FE 2017A 2018E 2019E 2020E

BAMAN (BFL) 7585. 00 8875. 45 9939. 40 10635. 15
3R & (%) 8.96 17. 01 11.99 7. 00
EBITDA (B H ) 2292. 45 2687. 40 2910. 46 3090. 64
VaEAAE (B A G) 1142. 65 1516. 72 1720. 91 1877.179
R E %) 36. 83 32.74 13. 46 9.12
EPS (FL/ %) 0. 42 0.56 0. 64 0.70
wA&%E (P/B) 10. 66 8.03 7.08 6.49
TEE (P/B) 1.72 1.55 1.38 1.22
EV/EBITDA 5.99 4.67 3. 81 3. 11
Fo#RIR: Choice, KM EiEARIAT
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TRk (BHA) RAERER (FHA)
214318
Vi 2099.09  4227.31  5791.18  7332.9 BEEHAAER 2351.84  1895.80  2663.72  2796.01
Lk s 681.20  1968.30  3420.76  4891.45 %A 1141.78 1515. 65 1719. 59 1876. 35
JLK B TFRAT 114.78 265.75 294.95 288.28 T IEHE4K 836. 60 800. 08 817. 33 825.18
B 593.85  1283.81  1366.02  1443.74 BEFLEFH 206.67  —469. 20 89. 02 83. 82
AR K 709. 27 709. 45 709. 45 709.45  Hw 166. 80 49.27 37.77 10. 66
Bk i 10617.05 10476.40 10114.54  9841.15 HEZFHALR -1330.85  —675.32  —459.40  -528.59
KA S 39. 54 39. 54 39. 54 39.54 FAELE -1412.10  -673.73  —457.97  -527.35
B &R 7870.29  7359.04  6570.67  5853.79 #HFKEEFH 81.25 -1.59 -1.43 -1.23
I 1080.27  1383.93  1769.72  2171.06  Htb 0.00 0. 00 0. 00 0. 00
X% Vi 936. 31 911. 09 952. 54 994.59  EREFHALR -1194.70 66.62  -151.86  =796.73
BN E L 690. 63 782.79 782. 07 782.17  ARATHE 2398. 81 0. 00 0. 00 0. 00
% &%t 12716.13  14703.70 15905.72 17174.06  {kA4ash 4041. 21 100. 00 0. 00 0. 00
b Ak 1991.45  3081.37  3326.68  3474.06  JEAEEK 212.92 0. 00 0. 00 0. 00
K2 IR 280. 32 280. 32 280. 32 280.32 b ~7847. 64 -33.38  -751.86  -796.73
JAT BRI 1664.13  2754.05  2999.36  3146.74  FAEHE IR -173.71 1287.10  1452.47  1470. 69
HAwRE) R 47.00 47.00 47.00 47.00  HARLRHK 824. 06 681.20  1968.30  3420.76
Ak 5h f f 3647.12  3747.12 3747.12 3747.12  HAALELHR 643.14  1968.30  3420.76  4891.45
KAE 1915. 57 1915.57  1915.57  1915.57
JL AR A 0. 00 100. 00 100. 00 100. 00
HAeAE RS TR 1731. 55 1731.55 1731.55 1731.55
A ket 5638.58  6828.49  7073.80  7221.19
B 2692.51  2692.51  2692.51  2692.51
FARNAR 1787.40  1787.40  1787.40  1787.40 F B4t
BAKE 2856.23  3654.94  4612.98  5735.37
V2B NE) FE A ARG 7077.56  7876.27  8834.31  9956.70  mK&EA (%)
b HME RS 0. 00 -1. 06 -2. 38 -3.82 FAANK 8.96 17. 01 11.99 7. 00
REAR AR S 12716.13  14703.70 15905.72 17174.06 &L AE3gK 43.39 34.72 12. 69 9. 47
V2 BN 5] AR K 36. 83 32. 74 13. 46 9.12
FliEE (EFA) HAVEA (%)
LA 206 WA 3300 3300
ik 7585.00  8875.45  9939.40 10635.1 b ES 15.06 17. 09 17.31 17. 66
g‘ﬂk;sua 5153.43  5937.69  6659.45  7125.60  ROE 16.14 19.26 19. 48 18. 86
B WA B e 143. 88 131.70 159.28 171.44  ROIC 9. 64 11.78 12.03 12. 14
HERR 46.03 55.05 62.19 66.01  f2fkees
& 32 % A 790. 41 882.64  1002. 07 1073.36  F=AAE (%) 44, 34 46. 44 44,47 42.05
W 4 5% A 103. 96 24. 52 8.27 -10.61  FfifrkE 0.22 0. 05 -0.12 -0.26
F = BAL K 67.75 59.33 38.95 9.25 Az 1.05 1.37 1.74 2.11
ANRMEE Sl 0. 00 0. 00 0. 00 0.00 iz 0.76 0. 96 1.33 1.70
HR AN A 0. 05 -1.59 -1.43 -1.23  BiEfkS
Fm R Bl -3.73 -1.87 -2.18 -2.33  BEREAER 0. 60 0. 65 0. 65 0. 64
Al B 73.40 36. 70 42.81 45.87 KRB BEEE 268.17 386. 36 360. 47 348.27
2L FH 1349.26  1817.77  2048.40  2242.40 AR AEE 5.96 4.63 4.88 4.94
ERITION 18. 82 72. 88 62.17 58.51  HBAsAF (L)
Bk ik 16.18 27.85 25.71 24.83 HRRkE 0. 42 0. 56 0. 64 0.70
FABEH 1351.89  1862.80  2084.86  2276.08 HBRZTILK 0.87 0.70 0.99 1. 04
P43 A% 210.12 347.14 365. 217 399.73 a}kf#ﬁ? 2.63 2.93 3.28 3.70
#AHE 1141.78  1515.65  1719.59  1876.35  f&{an®
VHR AR B -0. 87 -1. 06 -1.32 -1.44 P/E 10. 66 8.03 7.08 6.49
V3B EEA8) 4 A 1142.65  1516.72  1720.91  1877.79 P/B 1.72 1.55 1.38 1.22
EBITDA 2292.45  2687.40  2910.46  3090.64  EV/EBITDA 5.99 4.67 3.81 3.11
FALRIR: Choice, R W EiEABRAT
OB IE AR S E T E T AR 3
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ARALGMEIESFRBERLT (UTHR “Fa8") AFFEIEESEENIESFRFTE A F5 T
SHTVTERRR
{E& REDELIEF VLB FIESR ST A ARl AR SR TALBHERE S, RIER S ETR A BEES%
HAMERE, SEZBEETEEMRVER, AREBEWERE KR TIEZNMREE, HRMI. FHH
AIE, GRAZEE=SHRERTNE, FHLER,

KRBTSR

&P FE AT RAITER S ARETFRFITIITEE (BHERPBRIBRD) . IREiRERRE LS HGB3E12
MARRAEMTHIZRM, B URELHHBERNSR12MNARNNATRRY (ST HExFERAEXE
HHIARRIERBAKRNIEEREE. Hb: ABRTIALUFIRI0IEHAEE; FRHIAU=ZIRRERIE (§3F
EELEARRY) HEMRMTIES (ST iEibiRR) REME,; FRTHNEERECAEE; ZETEHUF
50018 H A E A,

R

SEN: AR EIMMESIE S AT A BB S4B L 5

5 AR EIAESE ST A R R M SR T 5%~ 15% 2 18
it AR ENIEAE ST AR A R BORIRN T -S4~ 54 2 8],
W R EIERAE S DRI BRIR T—15%~—5%2 1
Seit: ARREIRIESES h A A BRI S%EL L -

1T TER

ST A : MEXNEIRIEKIES HAARIEHEHRIE10%L L;

Rtk AN RIRIMESKIE ST A R IR EOKIE ST -10%~10%Z 8] ;
FTFAT: BEXERINERIESTIRRRIERKERE10%L L.

RRAR:
AFRBEHEBRESVEESRBERATEMEREPEARENE (FEMEMFITHEX, 4R
) %7.

EARBENHEQXRNEFERM . EARFSERBARBIAREMRAAELTHHRES.
ARRBRERETARARNATRNABNELAANERES, ZRARNRENMREZESHERETE
%, BRPUANIZAAZERRERNTEN. AN, AARAFMREXTRLARFENSLEEMEE, £
TR, ARXRTEHERREMAHUFR BALEMNT—BHHRE. EARSENERRMNOHSR, B
AR EREREMIEHD] . BT —LEEHEHRREZI, EXSHHARBERESTIMIARELHR
A ERBET.
HEAERT, FMEPOFEENARENERAHTHEIHEMARNREEY, BREEZEIINEFEH
HHRFEERR. WSRAHFR. EANEELARETHEAIBRIREZNEEFERFERR, BALENT
REREL. FMEFBHTER TR, BEREEUNRRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A ELEE .
FREPREBFEFNERNEA X ERFHROBA TR R FEORAHATARREHORA, K
R ER BT ERIE, HEFVRSMEES. INDLREHDATENFERFHNERNRIRAX—H
TN =T RE
LB AT, AINERCTETRANRZS, BREEERNTENE, BHTESHARAESE.
HEMBERT, ZARAFHEMTABERAFREFHEMTAREASIBEMREGEMIE, REETBT
B .
FREFFURFHRERSR, EHtESHURRERSR, RERERIIIPELTRE. REEQH
HEAPERN, EMNARNIARTUEAEAES, BAHATEREIABREVLSBRBIAE, FEHR
HRRERFILR, k. SEASIAZIEAREKE, TERATENSATREAFHEERE.

T3 FIASERARS, FEALLARGMEIESFHREA, B RNERESHTENRIZRENSI
R B

BUR RIS AR EIE A& IAE R 4



