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FEAR
FlMAN (BHT)
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BROKE (5U)
HFRALRE
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PEG
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2017A
6,020.20
18.44%
684.99
17.74%
0.92
0.19

17.38%
29.0
2.67

5.0

2018A
6,879.77
14.28%
698.85
2.02%
0.94
0.23

15.77%
28.4
1.66

4.5

2019E
7,722.15
12.24%
801.96
14.76%
1.08
0.15

16.05%
24.8
2.22

4.0

2020E
9,017.70
16.78%
940.30
17.25%
1.26
0.23

16.61%
211
1.95

3.5

2021E
10,686.52
18.51%
1,114.13
18.49%
1.50
0.30

17.29%
17.8
1.04

3.1
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B NIRRT E) R K IAE BT e A W F A A B 100% 8%
A RO A E A SR E LS (4 SSR ALy v B ) WA A
B FREFRE, i T 100%BAA R G 5515 7 L. HE A,
F= R 3 3725 77 7L, R 32t 9240 7 .

RO ALRAF SR L RAABER . BiAF TR T 2003 F, fir
AEBRHIA . AT AEE, AR, B, BBEHFAEMBRAEH LR
Y AMEKAE, A4k BARR G 2T, 2018 SF 2 AL 2.38 1271, )
8 0.68 127L; i d, AR 2T 2012 5, Bk S BAE S0 B A F 54454,
TEEPH LBERR. —ARKRFEE] i RgAEERRFAF R — B4
KT, 2018 2k HMAE 0.82 1271, #4)iE 0.16 127T.
HAMEEERNLFE LB LS, AF2LENFBERF. 2018 FiEiER
Ay Bk SR A 4300 FRGT, AT 11 A 12 B BROUIDE T AR,
ML Ah 3.3 12L; 2018 FANAFHEREFEAAS LR L HENA A
9.3/5.7 1L, AHMWFHAE 8%/20%., AR AT 4L E F ARG E K BT
a5 idanAs v THiEw AR RE, LHTREAEAE
gk b, BT —F R E 10%0A B, BB, X H4R695 Kie, Rib 4
HRIMBAFE D T MK Z BR8] DIRILE R KRS, KRR 3) AF 4w 355
BNy HR Rk 4R,

ZEEAFRLERBKE, SREASLRERHEE., —FTELAKAET
RFBt a3 Btk K, —ZFFFREBHDHE, IZFEAFHRLELNE
Bl b T 20%, M@l & ; 8] AT =54 5 & AR © 5 4 it 2 F sk Xk 39%,
CRESE AR, KR HFIILFBIMIATE P P EHEE, Rk 5-10 F 4
TEIMTATE P 2B AL, S48 KFTERIAF S BB Lk,
BB E AR, FRT W RIS, N8 HFRASELAY R E
BURF AR G E P, B HRERIEE 40%. 2IKTEE M L 20%,
HERAE FHMESEL RS EE T 24N 7. B =453 Model 3 & A
HF 2019 FF KA T, H0h 15 THFFENE, BXEESEL A S
B SMEE 600-900 T, 2FK kS /EALALLEEREN 0.9-1.35 1
T, SR 2018 3] B R AR B BN A 15.8%-23.7%, T 2018
HENE) BN A 1.3%-2.0%. FRIIRA, EHvA 50 ZiHFEME, xf
KL 2018 4 ox &) BRI TN A 4.3%-6.7%.

BB N ALRBRLERL, AAFNE—FRAAFRLELKRES
£, HATE FAFMEE AR BRE REF ST A FRRIAEBINMT
AFE P EEAE . RRAAEATLE RFFREE, Fitad 2019-2021 42
%A 189455 & 8.02/9.40/11.14 1274, EPS 4% 1.08/1.26/1.50 7., #t
A 2019 4 11 A 12 B &N PE 231 4 24.8/21.1/17.8 4%, H{FEH4A.
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ZHONGTAI SECURITIES /A\";] .‘.5\1’5F
B 2] g FFHn (&7 7T)
2013115128
HliEE 2017 2018 2019E 2020E 2017 2018 2019E 2020E 2021E
6,020.2 6,879.8 7,122.2 9,017.7
36211 4,345, 6 4,877.9 5,870, 2 18, 4% 14, 3% 12.2% 16, 8% 18, %
62, 4 4. 4 5.2 6.6 21, % 5. 16, 2% 16, B% 18, 1%
309, 1 310, 4 306.1 450,59 ﬂdﬂfﬁfzii 17. 7% 2,0% 14.8% 17, 2% 18, b
a6, 3 1,067.0 1,081.1 1,280, 5 1,526.2 EBITnaﬁsfegz 1. 2% 3. 7% 18, 2% 16, 3% 19, 0%
80,8 20,2 50,0 70,0 100, 0 ERTTIER = 23, 3% B, % 21, 5% 18, 7% 20, 1%
19,7 1.1 12.0 12.0 12,0 NOPLATIE R 32.1% —3.1% 18, 2% 17. 7% 19, 2%
8,1 —1a.1 -7.8 1.7 1.5 e 21. 4% 15, 2% 17, 3% 19, 3% 14, 5%
] —13.7 a1 6.9 5.9 R reIRoR 6. 3% 13, 44 14,64 15, 0% 15, 3%
1,150, 4 1,112.0 1,292.8 1,510.3 1,784.1 ik
0.2 0.8 2.2 6.1 7.8 %; I=2) 39.9% 36. 8% 36.8% 37.1% 7. 4%
1,150.86 1,112.8 1,295.0 1,516.4 1,792.0 == 18.1% 16, 2% 16, Th 16, 7% 16, Th
182.3 154.5 1813 2153 50,9 @umi 11.4% 10, 2% 10, 4% 10. 4% 10, 4%
685.0 698.8 802.0 940, 3 1,114,1 EBITOAS 24, 5% 20,.7% 21.9% 22, 2% 22, 3%
2017 2018 2019E 2020E 2031% EBIT/Z1I 1518 15. 2% 16, 5% 16. 7% 17.0%
7215 a0T, 4 1,018.5 1,189.4 1,409, 5 155:gg§¥
4.2 - 1.4 1.9 1.1 ELE&EH 112 116 111 95 k]
1,518, 1 1,808,9 2,082, 1 2,607,0 2,973.1 Z‘ah=,lkﬁ§r$ﬁl¥%9€§ 116 125 132 131 141
632, 3 536, 2 839,56 873.8 1,041 Ea & AR 237 243 243 250 250
42,8 65,3 56, 3 89,7 82,5 Bz BT 86 &7 90 93 o4
1,304, 3 1,434.9 1,658, 3 1,520.1 2,376, 1 Tren R8T a7 71 71 71 kil
A, § 150. 8 104.5 117. 4 124, 4 Bpe EEES 423 433 442 433 471
z z -z - bt /.a?ﬁﬂﬁ%ﬁ 23 273 252 356 351
- - - - - 17.4% 15.8% 16, 1% 16, 6% 17.3%
2746 464, 3 464, 3 464, 3 464, 3 12, 5% 10. 8% 11. 1% 11. 2% 11, %
2,057, 5 7,874, 4 2,379.2 7,a61.8 2,497, 1 25, 3% 20,2% 20, 8% 20, 8% 20, 8%
331, 3 278, 4 775, 4 1,298, 4 1,840, 4
313.5 4738 446,10 419.2 392, 4 5, 1% 4,5% 5, 0% 5,0% 5, 0%
239, 6 356, 1 303, 4 273.9 2759 14, 4% 15, 5% 14.0% 14, 2% 14, 3%
7,644.1 8,891.5 10,072, 4 11,616.8 13,349.5 F 1.0% 0, 3% 0, &% 0, 8% 0, 5%
815.9 1,275.0 1,445.7 1,805, 1 1,956, 6 = 20, &% 20. 3% 19, 6% 20. 0% 20, 2%
773,56 802, 4 366, A 1,089.7 1,085 1 HBEaeh
242.0 188.5 254, 7 266, 9 395, 3 31.0% 32.8% 31.9% 32.1% 31.9%
313 438,10 306, 1 416.4 4175 44,9% 48, 7% 46, 9% 47, 4% 46, 3%
19.6 15.9 - 19.3 - 1,94 1.83 1,84 1.90 1,87
123.0 1843 1242 143.9 150, 8 . 1,45 1,30 1,41 1,36 1,41
2,369.2 2,912.2 3,217.3 3,734.3 4,757 4 S{EH 18.83 51. 76 5. 46 71,58 18.14
1,332.9 1,547.3 1,859.0 2,222.8 2,649.8 MGk
532.0 Tid. 8 Tdd. 3 7448 7448 TP (oT) 0,29 0,29 0,30 0,38 0,45
3,404.1 3,676, 2 4,251.4 4,5815.0 5,697.6 iiélttgz 3l 1% 30,9% 8.3 30, 1% 29, 8%
5,274.9 5,979.3 6,855, 2 7,882.6 9,092.2 1.1% 1,1% 1.1% 1,4% 1.7
2017 2018 2019E 2020E 2021E ﬂkﬁﬁiﬂﬁﬁﬁﬁﬂiﬁﬁ 2017 2018 2019E 2020E 2021E
357, 7 360, 3 802.0 540. 3 1,114.1 EPZ L) 0,92 0,594 1,08 1.36 1,50
3521 405, 4 4219 454, 3 57T1.5 BVPS(7T) 5,99 5.95 8,71 7.60 8,65
18,7 14,1 - - - PE(¥) 25,0 2.4 74.8 21,1 17.8
6.1 19.1 -7.9 1.1 1.5 PRI 5.0 4.5 4.0 3.5 3.1
54,0 47,0 50,0 70,0 100, 0 B/FCE 3788 46,8 -1, 409.0 32,3 1578
-1.9 18.7 9.1 6.9 5.9 B/S 3.4 2.9 2.6 2.2 1.9
2747 2615 3117 3638 4370 EV/EEITDA 15,5 12.6 12,8 11.0 3.4
632,68 —649.5 —411.7 —789,1 —679. 0 CAGR (%) 10, 8% 17.1% 11.1% 10. 6% 17.1%
650, 3 827.5 1,175.1 1,118.0 1,549.0 FEG 2.7 1.1 2.2 1,8 1.0
-588. 3 -B875.8 —911.9 —977.9 —1,038. 3 ROICWACC 2.5 2.0 2.1 2.1 2.1
39.5 222.7 -152.0 30.8 -290.5 FEF 1.9 1.6 1.6 1,4 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




