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EihaEREA, BRUAEBREZELFED

BEREX

& WG 7 B, FE B A F 2018 F 2 H U 181 12 7T, [/ g K 51. 48%;
SLIVIEEFE N 7.90 12T, FHEK 128%; SLPRE KA H bR TR 10%, £
EhTEENEE T RMMERGE B4 BETREMRER TRHGK,; S5HE
KT Ut el AT 10%, £EE T X2 RN LK P, BAEREATHEK,
FHEN 22.8%, FLFF; ZEMIALREHN 6.34 07T, RFRFAF, A FH
WE 10 BIRA 1.5 TAR], 24045 2. 21 127C, 24LEIA 26, .

& ZENTEERFEA, HLRF: LFLENEZAHE2 176, THEERA
NESEE 6. % WAL 60 070, FHIGK 7% ZENHE L4776,
K29 60 1270, [l Hh B K 35%. ALk, KIE TRAMK A REFRIF KL,
MAMNA BT RALEE 3.1 A&, BIEK 40% HPAHELEK 42.3%. K
HERAMERBANG A, TRIMRE KB A4 Z b EHAZFAABN,
HENFHE RIS, IHARAEIBIRE ARG CENZERK.

& ERBERAN RESL”, BREAFTEHRALFES: NaERBEE AHT
EAARAEET 2018 £ 8 AMNELLRE “NELW” 58, AF4SF 1 AKX
PR RO BB, WO SR B RN 20%, B BB AL B B, T
BAEALYAEB AR RN, FEFEBHLGHE, DERABAEA.

& ZRBW: FRILNAELEBNARTE SR, TRNMEEEEUKLER, U
By 8] 2018 AR R TIUHA 1 ALEMR T 1008, |RATNEWE A 2019 F R K 2020 £
BT, R 2019 & 2020 £ FE TN, Tt 8 2019-2021 48 R 45l 4
209 1270, 232 27T, 263 12w VAEEAESL A A 10.6 1270, 11.8 127, 13.5
275; 2019 54 PE A 11 5, ##H “FTN-A” 4,

® RERT: ENEFHERERE, THFRTERAR; THEEMESHAFE

AREA T BARNHB LK SRARAREAMABHETRRNLE,

W &5HKES HE
ST EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 11,264.2  18,084.8 20,865.1  23,163.3  25,246.2
]t 3 K (%) 60.8% 60.6% 15.4% 11.0% 9.0%
B\ FECE A ) 4445 1,022.4 1,274.5 1,428.3 1,641.8
BE K (%)  -687.7% 130.0% 24.7% 12.1% 14.9%
% FE(E 7 L) 322.9 790.1 1,063.7 1,182.8 1,348.3
]t 3 K (%) 555.6% 144.7% 34.6% 11.2% 14.0%
(& &AW 0.22 0.54 0.72 0.80 0.91
PE 36.0 14.7 10.9 9.8 8.6
PB 1.3 1.2 1.1 1.0 0.9

HIEFF: NBEHE, F2EFTELI

’AEJ'HH’&

B | TR AR I
B HRTFR FEN-A(ZE F)

Hz 4/ (2019-04-03) 8.05 &

R 5B

EWHE (BAD 11,866.49
WAETE (AT 11,774.26
BREA CEARDO 1,474.10
wEBEA CEA RO 1,462.64
12 A~ A 46 X 18] 5.92/12.79 7T

—F B HRA

—MHT TR AL 47 38

33% A
22% A

11% A
Lo AL,
0% 4 : .
-1139181-04 20181-08 2018112

-22% A
-33% -

FHiE% M 3M 12M
A X Uk 75 -9.19 -8.17 20.39
248 3 X 2 4.01 33.94 18.24
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oy B e/ TR

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 11.264.2 18.084.8 20.865.1 23.163.3 252462 FHKE
W b A 8,684.7 13,959.3 15938.1 17,6852 19,2349 EldAKE 60.8% 60.6% 15.4% 11.0%  9.0%
ERZE 77.4 98.7 104.3 115.8 1262  ELAEEKE -687.7 130.0% 24.7% 12.1% 14.9%
HEHA 1,042.7 1,598.1 1,815.3 2,015.2 21964  FALERLE 555.6% 144.7% 34.6% 11.2% 14.0%
TELR 834.7 698.5 1,314.5 1,482.5 1,615.8 EBITDA ¥k % 164.3% 163.9% -8.1% 8.5% 11.0%
W %- % Fl 51.0 156.4 158.4 136.3 111.1  EBIT#K% 1550.4 239.4% -3.5% 9.2% 12.0%
&= RAES K 224.6 328.4 360.0 420.0 460.0  NOPLAT # K % 3165.9 174.9% 22.5% 9.2% 12.0%
R R Il & - 15 - - - BEAAHKE -10.1% 19.1% 6.6% 5.8% -7.5%
FHF AL Sk 35 37.3 81.6 100.0 120.0 1400 HHFTHEKE 3.0% 10.8% 9.6% 8.6% 9.0%
L AE 4445 1,022.4 1,274.5 1,428.3 1,641.8
JIRERI TN &3 13.1 11.2 91.0 90.0 89.0 AF#A
LINERSE 4577 10335  1,3655  1,518.3 1,7308 EFfl%E 22.9% 22.8% 23.6% 23.6% 23.8%
TR 135.4 192.6 245.8 273.3 311.5 ELAlEE 39% 57% 61% 6.2% 6.5%
%A 322.9 790.1  1,063.7  1,182.8 1,348.3 A#FlEE 29% 44% 51% 51% 53%
EBITDA/E Ik A 59% 9.8% 7.8% 7.6% 7.8%
V.St EBIT/Z Wi A 3.9% 82% 6.9% 6.8% 6.9%
2017 2018 2019E 2020E 2021E  &Ak#kA
RH KL 3.856.4 3.991.2 6.259.5 6.949.0 7573.8  AFEAME 57.9% 61.5% 62.1% 59.1% 59.8%
R 5 e R - - - - - AT AR 3 H 137.6% 159.6% 163.7% 144.4% 149.0%
okl i 3,130.6  3,532.7 45815  4,169.1  5368.3 sE 132 148 155 164 151
Rt &3 341.0 362.8 680.5 477.7 7846  EFHE 097 105 110 1.17  1.09
A& 155.6 177.7 282.3 204.3 3102  FlEGREREHK 859 950 9.04 1148 15.78
wh 3,881.7  5,167.6 6,166.2 6,115.2 6,021.7 EEREA
R % 2,9545  4,730.2  3,365.1  3,683.3 39262 EEAFEAKRHEL 79 52 46 40 36
Y E A RA 19.1 55 13.5 12.7 10.6  REAELF AR ERE 76 53 55 56 53
HAEEFHER 0.2 0.2 0.2 0.2 02 REHEFA®KEK 441 321 339 334 331
K B AR Y 436.9 518.9 518.9 518.9 518.9 ML MUHKECE # A 96 66 70 68 68
B 71.6 72.7 72.7 72.7 727 HRA%R#HK 108 90 98 95 93
B = %= 2,474.8 2,726.3 2,650.1 2,549.9 24373 REFEERHK 675 476 478 455 442
ERIE 249.7 223.3 187.8 156.0 126.7 REXRAREHERE 181 117 114 109 99
Vi 667.6 777.2 772.4 788.6 820.3
R ik g 3,418.3 3,925.7 3,622.3 3,665.5 3,734.2 HA®E
¥R 21,658.1 26,212.0 29,173.0 29,363.0 32,6058 HEHAE 9.3% 8.8% 8.7% 87% 8.7%
S 3,470.8 3,977.7 3,318.6 4,106.7 46436 EEFAR 74% 3.9% 6.3% 6.4% 6.4%
Rk 3 40153  3,380.4 57313 42687 64769 MHFHAE 05% 09% 08% 0.6% 0.4%
R B 1,164.8  1,805.8 21787  2,242.6  2,566.1 = HIEL A 17.1% 13.6% 15.8% 15.7% 15.5%
H AR B f R 2,164.4 2,973.8 2,539.1 2,562.8 28365 HBEERE
KAt 1,000.0  2,961.5 3,2215 3,215.9 1,960.4 ROE 35% 8.2% 10.1% 10.3% 10.8%
H b A IR B 4% 725.7 1,015.2 1,119.7 953.5 1,029.5 ROA 1.5% 32% 3.8% 4.2% 4.4%
AR 12,541.0 16,1145 18,108.8 17,350.2 19,512.9  ROIC 59% 17.9% 18.4% 18.9% 20.0%
D R A 3R 6.8 460.1 516.0 578.3 649.3  ALIER
B AR 1,125.2 1,462.8 1,474.1 1,474.1 1,474.1  DPS(T) 011 015 018 020 0.23
R & 8,058.0 8,268.3 9,074.1 9,960.4 10,9695  ALIthE 52.3% 27.8% 25.0% 25.0% 25.0%
) &3 & 9,117.0 10,0975 11,064.3 12,012.8 13,092.8 MAK#@EE 1.5% 1.9% 2.3% 25% 2.9%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 3222 841.0 1,063.7 1,182.8 1,348.3  EPS(7) 022 054 072 080 0091
im 3T 1H e 2345 2825 191.5 197.8 204.0 BVPS(7) 6.18 654 716 7.76 8.44
KPR A 224.6 328.4 - - - PE(X) 36.0 14.7 10.9 9.8 8.6
NARNEE TR - -1.5 - - - PB(X) 1.3 1.2 1.1 1.0 0.9
W %% Fl 167.0 181.6 158.4 136.3 1111  P/FCF -57.2 8.6 9.6 9.6  10.8
BEFK -37.3 -81.6 -100.0 -120.0 -140.0 P/S 1.0 0.6 0.6 0.5 0.5
DB A B -0.7 50.8 56.0 62.3 71.0  EV/EBITDA 7.6 4.7 4.8 4.2 3.0
EERAHE 683.9 -103.2 -231.6 -555.2 357.0 CAGR(%) 56.9% 19.1% 186.6% 56.9% 19.1%
ZEENFLENERE 952.6 633.9 1,138.0 903.9 1,951.3 PEG 0.6 0.8 0.1 0.2 05
B EHFENSRE -345.6 183.7 870.4 -208.8 -71.0  ROIC/WACC 0.8 2.4 2.5 2.5 2.7
BEESH LA LRE -1,512.5 -896.0 260.0 55  -1,255.5
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Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B

BHRAEH, AARFFEIEFLH LR THEFEREAPLTE, BHRFT. RETE. RAMAREHHEZMAE AR, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

RE#R:
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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