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22.42%, SEIMVIEAA)E 1.45 12, B ¥ 3.93%.,
P

1.

4\

2018 F ¥ F & WAk N 10.06 12T, R 22.42%, /3]
TR RERKFETAANTE: L—. BRAPGRHTEA T
¥ ThEHSRA Lo BIEFIFH R, HEM%E
Fodt RAEFRITT KA, HHRE., KT, 25, &8
FoasliTE, BB MBIRIEK,

ZEEAE SR EAAT A, 2018 F 5 gk KR 4 A
% 13.43%, B—F B IR T 5 2.26%. 45E 4 A 569 T 1%,
REAZ: F—. LiRAHNE LRFE S LA E, A
ML BAE T KERA SN B RMA, LR
WeA& B AT LK, R4S T Se iAo ) = S aE Rk
G RER, FIEBEIN L F LT REME, HBISAD AR
BAm, BIANESL ST EARFEE; L=, —F 5
WA BB R EEZ KA EIRNER M LR ER
ERAE -F28 By 2 ES I E ).

KL R REAIRAF, A5 BB AT AT #1042 IR AR AR G8
i$ JAP GmbH & Rt ¥ A 44428 %) 25.5%89 K47 . 5 A 12
B8] A4, KA AR 454305 % WingSing #4T i% & i 47
1.736 7 iz JRATTAEL 20 12 0) . T R RAT S K AL F
A A& AL B AR K oAEF2 B R A 3RS G T AL F B A Sk AT
KM FHER, 2017 Foa 8RB 179 LR T
(+5.4%), AP RAF LS EHME Ly 7: 3. B
B Yk 35 B i S W3t B LA e S A RYRR RO
AERGHTE, $ERLAERHAFREHZE, B
TR EPEERML, B% 7Rl — Gt A%
PHEMTE, MERFAREFTRFEOARNEE P TR;
ARBAR/TE, HERLHFEFRE, 2%EH5 5T H,
A TG T 46,

Y9 RE 4y 2018-2020 #iit EPS %1% 0.51 7/0.58 7T/0.69
7, A& PE21/18/15 4%, 4T “if#H” F4%K.

KR T: 2018 £ A4 RAE; BMENM LSS,

IR THIE 1 R AENE



IZAR T B P REE 1 20204E08 1S H T4k, AUHEA MM, 152445

apEolnb—jf. com
Yk M BT A5 (603997) — 2 8] I 4R & O HE!EE
B A W) :
¥i5/B% 2017 2018E 2019E 2020E
RSSO 1902.07  2333.80 2956. 00 3755. 00
(+/=) (%) 29.79 22.70 26. 66 27.03
A8 292. 85 319.92 367. 64 436. 40
(+/=) (%) 17.27 9.24 14.92 18.70
EPS (L) 0. 46 0. 51 0.58 0. 69
P/E 24.54 21. 41 18. 63 15. 69
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M AWM HRA % ¥l BAL
TAAA 2017 2018E  2019E  2020E A& 2017 2018E  2019E  2020E
AT 1556.40  1973.70  2508.17  3140.45 kB JEA 1902.07  2333.80  2956.00  3755.00

ne 470.79 689. 54 839.50 1019.79 F LM A 1274.43  1586.98  2069.20  2666.05
MK 515. 61 576. 40 752. 60 961.40 B AL B F e 20. 00 24.58 31.32 39. 66
e ik 2.19 7.47 8.97 11.33 &L HA 48. 67 58.06 73.82 94. 04
AT K 2 5.02 8.44 9.94 12.88 3% A 207. 74 279. 49 344.15  436.84
b 373.53 422.15 561. 21 722.97 W4 HA 2.36 -7.86 -12.23 -15.23
A 189. 26 269. 70 335.95 412.08  FERAF L 5.45 2.87 0.88 1.04

|37k 635. 42 630. 58 627.39 623.25 A AMETAIE 0. 00 0. 00 0. 00 0. 00
K 27.89 27.89 27.89 27.89 BT AHIE 5.29 0.00 0. 00 0. 00
B % 7 7~ 489. 32 476.78 464. 06 451.58 & b4 358. 28 389.68  448.86  532.61
R H = 102. 88 110. 57 120. 11 128.45 BN 0.72 0.72 0.72 0.72
H A 15. 33 15.33 15.33 15.33  FakshE b 1.75 1.75 1.75 1.75

¥ = %t 2191.82  2604.28  3135.56  3763.70 #3885 357.25 388.65  447.83 531.58

AR 428. 51 516. 37 674. 05 858.40  FTiZA 58.59 64.04 74.23 87.78
43 H 4% 3 39. 01 39. 01 39. 01 39.01 #4434 298. 67 324. 61 373.60  443.80
J AT K 308. 11 367.55 493. 68 640.51 Y EERMHE 5.82 4. 69 5.96 7. 40
H A 81.39 109. 80 141. 36 178. 88 V3 & &/ 8] % #1iH 292.85 319.92 367.64  436.40

kR R A 3.08 3.08 3.08 3.08 EBITDA 403. 28 430.00  485.31 567. 68
KAt 2 0.00 0. 00 0.00 0.00 EPS (=) 0. 46 0. 51 0.58 0. 69
Atk 3.08 3.08 3.08 3.08
v HRF S 37.12 41.82 47.77 55.17 mkfeh
R 630. 00 630. 00 630. 00 630.00 FAdMA 0.30 0.23 0.27 0.27

F A NAR 195. 92 195.92 195. 92 195.92 B LAl 0. 21 0.09 0.15 0.19
& 895.58  1215.49  1583.14  2019.53 V2 A/\ 3) %4 0.17 0. 09 0.15 0.19

V3 BN ER A 1723.10  2043.02  2410.66  2847.06 3 AIfE A
R A Ao I AR AR S 2191.82  2604.28  3135.56  3763.70 A A% 0.33 0.32 0.30 0.29
kS 0.15 0.14 0.12 0.12

AemEA 007 018 2019 20NE pee 047 016 015 015

BEEHLER 257. 61 261. 82 197.17 228.01 ROIC 0.23 0.23 0.22 0.23
A E 298. 67 324. 61 373. 60 443.80 f2fufe A
I8 e 4H 52.05 45. 31 47. 81 49.26  HF At E 0.20 0.20 0.22 0.23
W %5 A 6.70 1.56 1.56 1.56  # fifrbE 0.02 0.02 0.02 0. 01
FERRE -5.29 0. 00 0. 00 0.00 #RALFE 3.63 3.82 3.72 3. 66
FIER AT -102.45 -113.56  -227.70 -268.68 &#ibFE 2.76 3.00 2.89 2.82
H At 7.93 3.90 1.91 2.07 #Fizfe

BXEHALR 50. 96 -41.51 —45. 65 -46.16 B HF AR 0.92 0.97 1.03 1.09
T A X -63.12 -41. 51 -45. 65 -46.16 PR R #F 3.84 4.29 4. 47 4. 40
K HR A 0.00 0.00 0.00 0.00 AR E 4 & 6.14 6.91 6.86 6.62
H A 114. 08 0.00 0.00 0.00 EREAg4% (L)

EFREHALER -126. 60 -1.56 -1.56 -1.56  HRdkHE 0. 46 0. 51 0.58 0. 69
43 H 0 3 0. 00 0.00 0.00 0.00 HRuZTIEL 0.40 0. 41 0. 31 0.36
KA K 0.00 0.00 0.00 0.00 HMRHAK> 2.70 3.20 3.78 4. 46
£ 58 1% 38 Am 0.00 0. 00 0. 00 0.00 4&{fb$

A NARIE Hpa 0. 00 -12.32 -15.23 -14.26  P/E 24.54 21. 41 18. 63 15. 69
A -126. 60 10. 76 13.67 12.70  P/B 4.17 3.39 2.88 2.43
A% Y I R 181.97 218.75 149. 96 180.29  EV/EBITDA 16.54 14. 41 12. 46 10. 34
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B LA MR B AN 8] T KA ARE Y B Ay HB. AR A, AN ST KB 5 ARSI RTA. & L AIEN R —B 89 R
o A S TARIE AR S Ao 45 ERBARIRSE. B, Ao 3t KRS LT ARKE B ey FH THESR, #&
TH L BT R IEA R PR

BEAEATHAT, ABRE T 6912 & RPTE KOG E LA M SRITET AT N BEMFRLT, A5, AN R IXK
F RFEAM AL H — 23R A, NERTH D FRTNE, SR AR R F AR 04T 1 257 5 B9 44T 4 &
RAEAT AL, BT HHL02E, EHBEBEGEMLTRRE RN, KNSR IRELXBFEMML KL,

A S A R B TR 5 B EAE A M3 — AR S AR, TR KRR Z A 69145 &R sh. Bk, A F R EE, EXEHF
TG OLT, AR ) B BT B R IRAUMY T R A AR A AR P AR B 49 0 5] BT K AT Y IE A BB AT IE R B S, LTRSS
XN SR RF F RBBERT AT MERP R E LT S FMEIR S BFEFTHHELT, ANHEF, SRR
RR LT et KRS PR 2 69N S 09 E F

THHE N, BT EER, BFF TR ARENEE R T ERNE—SAF B L, TR RBETARK A TayH)
W o

AR RRAAL R KN B Ay, R2H@iFT, MM Fa A NATIF AEAT R KEMR. L4, KERII Ao 4afEiF RN 5]
Bl &EstiTal A, AlRe), SAAFGCENER, FEWAHAHR “HEERF R, LRESARELITEMA SRS
LA M A s

BRI BB
FRENMEF . AT IT I AR 8] IR A 20% A R Ak
IR T A RIS S RN A 10% A Ly akia
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