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A ERFFETRE, E~ M3 RIS E

PR R (ER) 23] B A TR BAE R
T A F8 AT 2017A  2018A  2019E 2020E  2021E
PuTy—— BN (BFAL) 6,020.20 6,879.77 7,722.15 9,017.70 10,686.52
. ) 32K & yoy% 18.44% 14.28% 12.24% 16.78% 18.51%
$dIEFR %5 S0740519050003 HF8 68499  698.85  801.96  940.30  1,114.13
Email: Suchen@r_quq_comlcn i‘é’{’i% yoy% 17.74% 2.02% 14.76% 17.25% 18.49%
FROKE (L) 0.92 0.94 1.08 1.26 1.50
ERIAERE 0.19 0.23 0.15 0.23 0.30
BFFRAE 17.38% 15.77% 16.05% 16.61% 17.29%
PIE 27.5 26.9 23.5 20.0 16.9
PEG 2.53 1.58 2.10 1.85 0.99
P/B 4.8 4.2 3.8 3.3 2.9
E- S
BEEE
EAORA n &ﬂi$2m9#£$&ﬁ%:ﬁi?&%&&AS%ifE%%&LW%;
)24 A8 5.56 170, B THE 5.54%; 4oif 384408 5.26 17T, BT
&I (B 77 ) 745 W 4.80%; EA)FE 39.25%, F)iRFt 0.30pct; 4AFE 14.74%, FlHTFH
RABRA(E 77 1) 745 107pct. $FERA: ZFEFIK 1741 104, Rk 2.54%; Ja&4 4]
(L) 25.39 i 2.01 1270, Bl TF# 9.06%; dodF)a8:4 418 1.84 1270, B TH 7.84%;
TAE(E % L) 189 £A4)% 40.96%, F)#4F 0.55pct; 4F)%F 15.86%, FHTFHE 1.72pct. %
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A FRAERARKSANETR, 2ERALAKRBE K. N TN=_FEHEIF
1 (AHK) IS4 %A > A 2.65/7.81/0.12 1T, 4 A F 3k
7.07%1/6.67%/766.30%, =% %% £ 554 5.15%/15.17%/0.24%, Hia] % A %
A 20.55%, R K 0.98pct, HAiE) % A ERAKA = F A F| B LT E
1.07pct; H W45 A Ktadg K £ 2 245K 5 WAL & R, NE) A=
ZE2EHINERAET A 1553125, k@ t, T 2R24E9K. K
N IR FEALIAIL F b 3g K

B HREELARAILZERERRGHEY. TZFAL). FEAAALE
a4k BRI RIFE G, ik H AL 21%/39%/17%; # L5 AFA sk
RBFEHEFRGHI% (2019 FRAFTEF LITK 39.9% ). &/ELAL BB
# Tesla A F 10 A gshe />, THESELRARNEHTF. d2EFREF
R B ARARIE R A, SR FITE R E, TS 2B ZH.
ZEREERLHM, WREARAE B ERERALERE. SFHTEAAOLTHE
LBl AETHERAE, H=FEHEH5AEBRLELTENANF TR
7.7%/20%, A& =ZFE 2. KiaFROEFRBEARAE ZEHEMRIKE, T
iR T A, XRI ZFERFFRFFTIAL, 2FHE54E
gk, Rk STeha A B Uk BOE .
BESHMEEELR, PRITI—BHEREFH ). N EFRESELAS LS
BB LR GHE P, RAER N L4 40%5 550, A 2 aA B Z 48
BRI 0 B 2R, B P4 Model 3 £ 8 FHE T 2019 4R
kL VL 15 FERSE SO, R 5 R A% W R T BES 600-900
U, &FFTRHELAKLRE LK TNE 0.9-1.35127T, A 2018 F4208) &
JE AUk d BN A 15.8%-23.7%, xR 2018 40N 5) EARMA TR A
1.3%-2.0%. F KAk A, £vL 50 F 42N HE, st 2018 48] FRN
A 4.39%-6.7%.

BFED: N3 AHEASRRE KL, BFq L mRIEKFATLAAL, SATE >
M3 AR WRE RPEH ST AL ITRAE BIMTATE P E 40
R BAEATLE RF R, WitAE) 2019-2021 38444 55 &
8.02/9.40/11.14 1274, EPS 4% 1.08/1.26/1.50 7, *f & 2019 % 10 A 31
B k&M PE 9514 23.5/20.0/16.9 4%, #HFH IR,

R T RIEFRIE®R RATY. FayEHERBTLY. T F%mE
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20134 105308
FoE 2017 2018 2019E 2020E 2021E W55 2017 2018 2019E 2020E 2021E
6,020,2 6,879.8 7,122.2 9,017.7 10,686.5 Bk
3,621, 1 4,345, 6 4,877.9 5,670, 2 B, 608.5 = 18, 4% 14, 3% 12, 2% 16, 8% 18, 5%
62,4 4, 4 5.2 88,6 103,0 = 21 2% =3, 3% 16, 3% 16.8% 18, 1%
308. 1 310. 4 386, 1 450.9 554,39 17. 7% 2.0% 14.8% 17.2% 18, 5%
868, 3 1,067.0 1,081.1 1,280, 5 1,528, 2 ERITDAMEC= 3L.2% —3.2% 18.8% 18.3% 19,0%
0.8 20,2 50, 0 70.0 100, 0 BRITIEf 25, 73% 8. 21, 5 18, 7% 0. 1%
A Eine 19,7 12.1 12.0 12.0 12,0 NOPLATIZ 32. 1% —3.1% 18, 2% 17. 7% 19, 2%
A S el .1 —1g.1 -7.8 1.1 1,5 HREEAm 21, 4% 15, 2% 17, 3% 19, 3% 14, 5%
ﬂ%ﬁﬁuxli e 1.9 -13.7 5.1 8.9 5.9 JREreIRiE 16, 3% 13, 4% 14, 6% 15.0% 15, 3%
311 150, 4 1,112.0 1,292.8 1,510.3 1 HlEEk
0.2 0.8 2.2 6.1 .68 39.9% 36. 8% 36, 5% 37.1% 7. 4%
1,150.6 1,112.8 1,295.0 1,516, 4 18, 1% 16, 2% 16, Th 16, 7% 16, 7%
1855 152.5 1813 12,3 11, 4% 10. 2% 10, 4% 10, 4% 10, 4%
6850 698.8 802.0 940, 3 1,114.1 EBITDA“Mi 24, 5% 20, 7% 21.9% 22.2% 22,3%
2017 2018 2019E 2020E 2021E EBlTFMﬁ 15, 1% 15, 2% 16, 5 16, 7% 17.0%
T2l.6 a07, 4 1,018, 5 1,189, 4 £
4.2 - 1.4 1.9 112 116 111 95 k]
1,618. 1 1,808.9 2,062.1 2,607.0 116 125 132 137 141
832, 3 526, 2 835, 5 873.8 237 242 243 250 250
42.6 9.3 56, 3 89,7 86 a7 90 93 94
1,404, 3 1,422.8 1,638, 3 1,820, 1 a7 71 kil 71 71
96,5 150.8 104,95 117.4 43 433 443 433 4a1
- - - - 3 272 282 286 281
- - - - 17.4% 15.8% 16, 1% 16, 6% 17.3%
274, 6 464, 3 464, 3 464, 3 12.5% 10.8% 11.1% 11. 2% 11. 5%
2,057.5 2,374, 4 2,379, 2 2,361, 8 25, 3% 20, 2% 20, 8% 20, 6% 20, 8%
331.3 273, 4 Tia. 4 1,356, 4
313.5 4728 446.0 419.2 5. 1% 4,5% 5, 0% 5.0% 5, 0%
239, 6 356, 1 304, 4 273,89 14, 4% 15, 5% 14,0% 14, 2% 14, 3%
7,644 1 8,891.5 10,072, 4 11,616.8 1.0% 0, 9% 0. &% 0. 8% 0. 5%
819.9 1,273.0 1,445, 7 1,805, 1 20, 6% 20, 3% 18, 6% 20, 0% 20, 3%
7755 80%. 4 366, B 1,089.7
2420 188.5 294, 7 266,9 3L.0% 32.8% 3L.9% 32.1% 3L.9%
331.3 433.0 386, 1 416, 4 44.5% 48, 7% 46, 5% 47, 4% 46, 5%
19,6 19.9 - 12.3 1,94 1.83 1,84 1,90 1,97
123.0 184, 3 124, 2 143.9 1,35 1,30 1,31 1.3 1,41
2,369.2 2,912.2 3,217.3 3,734.3 18,89 51,76 25, 46 71,56 18,14
1,332.9 1,547.3 1,859.0 2,222.8 5
5350 744, 8 T4d. 8 7448 744, 8 TPS(oT) 0,29 0,29 0,30 0,38 0,45
3,404, 1 3,676.2 4,350.4 4,815.0 5,697, 6 oETphE 3L.1% 30, 9% 28, 3% 30, 1% 25, 8%
il 5,274.9 5,979.3 6,805, 2 7,882.6 9,092, 7 BrBrgiE 1.1% 1.1% 1.3 1,56 1.8%
ML 2017 2018 2019E 2020E Mhigisin 2017 2018 2019E 2020E 2021E
S G577 S0, 5 202,00 540, 3 0,92 0,54 1.08 1.28 1.50
352, 1 405, 4 4219 494, 3 5,29 5,95 8, 71 7.60 Nt
18,7 1.1 - - 7.6 7.1 PEN) 20.1 17.0
6.1 19.1 ~7.9 1.7 1.5 4.8 4.3 3.8 3.3 2.9
54,0 47,0 50,0 70,0 0,0 360, 7 44,6 -1 841,4 34,9 150, 3
-1.9 13.7 9.1 6.9 9.9 3.1 2.1 2.4 2.1 1.8
2787 2615 3117 33,8 427,00 EV/EEITDA 15,5 12.6 12,1 10,5 3.0
gt 632,86 645, 5 —411,7 —780,1 6750 CAGR (%) 10, 8% 17.1% 11.1% 10.6% 17.1%
=W 650, 3 827.5 1,175.1 1,118.0 1,549.0 FEC 2.5 1.6 2.1 1.9 1.0
BEANEE NS —588.3 —875.8 -911.9 -977.9 —1,038.3 ROIC/WACC 2.5 2.0 2.1 2.1 2.1
AAEEE NS 39.5 222.7 -152.0 30.8 —290.5 REP 1.9 1.6 1.5 1.3 1.2
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-3- FHELW iR ELZ BN EEE R




