ATHRE | AFRF

Yo i

‘ TF SECURITIES

ibpg {4 (603887)

EAKNBEIRKIS, IDC AREEEE AT

B REEARS, WEIESEREBH, ARRTRONZOSNEKWBE
IR BERSRELRFBIELNRET,

AP
—. WREESLR, REIEFIE IDC W5EkEEEE

FIR R ZMNMIEA 23.33 27T, BIREHE 2018-2020 FHAES
FEDBIARMET 1.8 {275 2.48 1Z25T#0 2.72 27T,

RRXZME, ARTEREERERS, BRFNAFSGIHEEL
TABIBRMDELEIN 27.24%, BRI EHAEHERRFMSEIRESIA o

FHIIRBERMSAR IDC RS, £EWSEH IDCHEXBERBREE.
IDC RFZERMUKE IDC 2 EBMNEERS . & IRSIERENEWNE
FHSRIEFSIRIGE . 2016, 2017 SFELMEWKANS B 4.9 F1 8.9 27T,
#FiED B9 3680 50 8700 BTt BAIVAAT IRHEARRIVGRE B4R
SERERK; 1. IDC BEMEMISZHTEAN IDC TIEEKRIRFEIGK
RATDRBAREPHERTBOTIREH, WAEEERREERK; 2.
BEEEISFRRTE 18, “ LigBOEERE IDC “HIB " FriaiEEr 2R,
EEREEEZ XL K.

EINSESME: 1. MR RINR T ERFIE IDC HESTEE. K PUE,
TR ; 2. A= KizERHEE T RFNIVSEEXR, MaEREER
IDC 7k 5¥E 50%8910%T; 3. MIRE . EREINWEEEN 2~ U565

=, BRIBVSTRERRE, REWVSHERRE

ANEREEEVSEERE . EREIPRE TMEEXRITSE SER
TiEIRSS . 2013-2017 &£, NEEEWSKWNERIKE Fikiash, 2017 F£5
WFDEFE S BIALE] 8.13 1 0.66 1275, EIEGIEE 43.72%F0 19.96%.

AEFITRRE, 2018 FE—FERTHECRTHAE 4.2 27T, FRLLE
K 200%, BAFREEEWSHFEIGK . ARG ERAGIRRIE, WSk,

=, BERm

B ATEESE, IDCEEESHTIESESR. MitAFE 2018, 20191
2020 FE&F)EH BN 0.87. 1.12 F 1.36 1270, MIREEREFIREE, &
EFREDBA 2.7, 3.6 1 4.4 127, MWME (AEREERE) FHE
Zﬁﬁ- 2018-2019 F(HEHBIA 13, 10, 8 {5, (HEMEIIBIRK, HiFEET
Ko

RBERR: EETRWSZRMEF MMIM; FIRHRUESRARE.

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 565.60 812.91 1,178.71 1,532.33 1,838.79
B ER () 1.81 43.72 45.00 30.00 20.00
EBITDA(EJ37T) 69.08 84.27 115.35 147.60 181.63
EHEERTT) 55.35 66.39 87.39 111.67 136.42
HER (%) (1.10) 19.96 31.63 27.78 22.16
EPS(TT/BR) 0.38 0.46 0.61 0.77 0.95
THEER(P/E) 38.69 32.25 20.96 19.18 15.70
HI$EE(P/B) 3.14 2.84 2.21 1.98 1.76
THEEZEP/S) 3.79 2.63 1.82 1.40 1.16
EV/EBITDA 73.74 29.14 13.39 14.14 9.03
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BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 237.32 200.99 393.22 122.59 303.24 N7 9N 565.60 812.91 1,178.71 1,532.33 1,838.79
Ivilidlie 317.44 330.98 651.28 625.66 906.67 Bl A 455.02 660.27 960.65 1,251.91 1,507.81
FRATREER 355 415 17.20 14.10 27.79 Bl Fie &N (4.62) 1.91 354 460 5.52
Fie 327.06 478.97 161.46 673.14 332.06 Bl #EA 241 3.02 471 6.13 7.36
Hith 19.27 75.71 117.93 177.32 126.44 BEEA 41.63 71.78 100.19 130.25 147.10
maEreait 904.64  1,090.80  1,341.09 1,612.80 1,696.20 552 1.94 0.99 1.00 1.00 1.00
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 9.63 0.40 0.00 0.00 0.00
[EE& = 81.55 83.54 105.73 146.43 185.23 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 482 9.11 41.47 72.88 73.73 BT SIS 0.00 0.00 0.00 0.00 0.00
TR 10.56 10.29 10.02 9.75 9.47 Hith 0.00 (5.42) 0.00 0.00 0.00
Hih 23.12 36.92 205.00 205.00 205.00 ElFE 59.59 79.95 108.62 138.44 170.01
EmaEr=aIt 120.05 139.86 362.21 434.05 473.43 ERIZIX 9N 0.05 5.62 6.00 6.00 6.00
BrEgit 1,024.69 1,230.66 1,703.31 2,046.85 2,169.63 [ER127 0.17 0.00 2.00 2.00 2.00
FEHAMER 20.00 89.50 0.00 215.14 0.00 Fi=8m 59.46 85.56 112.62 142.44 174.01
RIS IKER 278.80 330.06 222.04 334.37 335.77 Frig 412 19.17 2252 28.49 34.80
Hith 27.45 48.24 471.22 319.81 570.65 EFE 55.35 66.39 90.10 113.95 139.21
mAEEET 326.25 467.80 693.26 869.32 906.42 DEBRIRIRE 0.00 0.00 2.70 2.28 2.78
KHAfERR 7.53 0.00 0.00 53.54 0.00 HETFEATEFE 55.35 66.39 87.39 111.67 136.42
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.38 0.46 0.61 0.77 0.95
Hith 8.00 8.78 40.00 40.00 40.00
eI Ea Tt 15.53 8.78 40.00 93.54 40.00
HEET 341.78 476.58 733.26 962.85 946.42 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 0.00 0.00 270 498 7.77 FRicRED
BB 98.10 103.00 144.20 144.20 144.20 S9N 1.81% 43.72% 45.00% 30.00% 20.00%
BARTR 344.93 440.27 440.27 44027 44027 BRI -0.81% 34.17% 35.86% 27.45% 22.80%
BRI 584.81 735.75 823.15 934.82 1,071.24 HEFEAEEFE -1.10% 19.96% 31.63% 27.78% 22.16%
Hith (344.93) (524.94) (440.27) (440.27) (440.27) FERIBES
BRREET 682.91 754.08 970.05 1,084.00 1,223.21 ERE 19.55% 18.78% 18.50% 18.30% 18.00%
REMBER RS 1,024.69 1,230.66 1,703.31 2,046.85 2,169.63 VBRI 9.79% 8.17% 7.41% 7.29% 7.42%
ROE 8.10% 8.80% 9.03% 10.35% 11.22%
ROIC 16.97% 13.96% 14.48% 30.07% 13.36%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 55.35 66.39 87.39 111.67 136.42 Br=famE 33.35% 38.73% 43.05% 47.04% 43.62%
HrIERESE 7.55 8.75 573 8.16 10.62 BRRE 35.33% 10.20% 19.18% 31.37% 46.73%
5522 A3 218 2.89 1.00 1.00 1.00 mantbE 2.77 233 193 1.86 1.87
EIRK 0.00 0.00 0.00 0.00 0.00 ERENELER 1.77 1.31 1.70 1.08 1.50
BlzReTm (120.48) (243.91) 120.83 (581.42) 349.50 EizkeNn
He 7.44 30.35 2.70 2.28 2.78 RIMINKR BEE =R 1.97 2.51 2.40 2.40 2.40
KEFDUEHR (47.96) (135.52) 217.66 (458.31) 500.33 FREEE 1.85 2.02 3.68 367 3.66
BAXE 20.72 13.99 2878 80.00 50.00 SEFEEER 0.66 0.72 0.80 0.82 0.87
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (44.77) (37.78) (89.58) (160.00) (100.00) B 0.38 0.46 0.61 0.77 0.95
REEDNIAER (24.06) (23.79) (60.80) (80.00) (50.00) BREENER -0.33 -0.94 151 -3.18 347
AR 27.53 89.50 0.00 268.68 0.00 = o 474 523 6.71 7.48 8.43
BRAN R 274.21 14.58 124.87 (1.00) (1.00) fhEER
Hith (50.52) 28.89 (89.50) 0.00 (268.68) hmE=R 38.69 32.25 20.96 19.18 15.70
EREIUETR 251.22 132.96 35.37 267.68 (269.68) mis=R 3.14 2.84 221 1.98 1.76
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 73.74 29.14 13.39 14.14 9.03
&S EINER 179.20 (26.35) 192.23 (270.63) 180.65 EV/EBIT 82.79 32,51 14.09 14.96 9.59
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R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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