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WAEGREACEERTE, RRYRERE, UMELH AR RENERT,
NEREBE - HRA. ZHETRARS, AFACEERITHERME, £
FRMEFHT, BRI R TS RENRE, RENERI; T-ACATEH TR
FHFRERT. AHEAERABEN ETAE, THREFRAHI, AFAH
BAIERE SONAEEM 6, R FE4EANMKHE—BEE; FEE T LETH
F &t T-ACA # AL, NEMEFLOREEREFHT. BHRRE, NEZAR
SR RHNFAREMESNER, ELFHAEELTR, RERKESERL
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WHEAEW: RAOFNAF 2017 £ F 2019 £ 4 k4 7 4 052, 0.63 7 0.81
Too EFT (L Kb F s masdias, A 9ElyEama R LlEmg
kM H—FIE, ZEHENERSF (2) BERERFAFZHE THERAEARE, &
AMBREFATR. FERIVHETENEERALATLH— T RE (3D FIAHHK
ERFERAEE, AR/LERBEEHF B LT, BETRLSE, RIS TFATH

#-B iF XK.

& RRER: FHEARE, THFEEME, BERG.
W& HE S
2 EE 2015 2016 2017E 2018E 2019E
FERN(EA ) 7,763.3 8,565.9 9,962.2 11,665.7 13,917.2
] H 3 K (%) -3.2% 10.3% 16.3% 17.1% 19.3%
2 AE(E 7 ) 573.5 668.1 851.7 1,031.3 1,364.8
] H 3 K (%) -47.3% 16.5% 27.5% 21.1% 32.3%
% FIE(F 77 70) 645.3 584.6 753.7 903.5 1,167.1
] 5 K (%) -35.6% -9.4% 28.9% 19.9% 29.2%
&3 (n) 0.45 0.41 0.52 0.63 0.81
PE 52.9 58.4 45.3 37.8 29.3
PB 3.1 3.0 3.0 2.8 2.6
BIEHIR: BB EPEATE
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ot 254 2 TR A (E B9 C &

F 3 & M F-3E
(BA 2015 2016 2017E 2018E 2019E (HA W) 2015 2016 2017E 2018E 2019E
A2 N 7,763.3  8,565.9 0,962.2 11,6657 13,9172 FHEk=®
B R A 4,505.5 4,854.7 5,223.2 6,116.3 7,069.9 EllAHKE -3.2% 10.3% 16.3% 17.1% 19.3%
Q2 E 75.6 118.9 108.0 134.0 168.0 ELFEEKE -47.3% 165% 27.5% 21.1% 32.3%
HEFA 1,027.9 1,254.5 2,331.2 2,706.4 33123  #AlEHLE -35.6% -9.4% 28.9% 19.9% 29.2%
TEEH 1,061.0 1,252.0 1,293.2 1,604.6 1,918.3 EBITDA ¥k * -10.8% 0.5% -5.2% 15.5% 28.3%
% %% A 461.2 292.7 47.6 -24.0 260 EBITHKZ -205% -7.1% -6.4% 12.0% 32.9%
K RAEF K 87.1 140.9 127.1 118.4 128.8  NOPLAT #k % -26.2% 1.7% -6.4% 12.0% 32.9%
s A EE Sl - - . - - BREAHKE 9.6% 6.1% -14.4% 02% 11.4%
e A o s 28.6 15.7 19.7 21.4 189 EEHFHKE 18% 27% 13% 6.3% 8.0%
B AHE 5735 668.1 851.7 1,031.3 1,364.8
Jo:E b Al X 107.3 48.4 71.9 75.9 65.4 AFBA
FINEDSE 680.8 716.4 9236  1,107.2 14302 EFE 42.0% 43.3% 47.6% 47.6% 49.2%
TR 138.9 92.1 118.7 142.3 183.9 ELAEFE 74% 7.8% 85% 8.8% 9.8%
bz 645.3 584.6 753.7 903.5 1,167.1  #FEE 83% 6.8% 7.6% 7.7% 8.4%
EBITDA/E Jk A 20.7% 18.8% 15.3% 15.1% 16.3%
V.S i EBIT/Z Wi A 133% 11.2% 9.0% 8.6%  9.6%
2015 2016 2017E 2018E 2019E  BREEH
LR 1,850.7 1,228.0 797.0 1.468.4 1.113.4  HFEAEE 50.6% 51.0% 44.3% 43.7% 43.8%
25 e BR - - - - - AFNER 102.3% 104.2% 79.5% 77.6% 77.9%
Rz bk 2 2,776.9 3,653.1 4,388.6 5,501.3 6,452.0 uEtE 119 086 156 172  1.69
oA &7 1,114.3 664.9 1,194.7 846.8 1,488.2  EHHE 090 065 116 1.29 1.27
A& 2125 276.8 232.7 345.2 2675  FlEGREREEK 2.24 328 1888 -42.03 -51.56
#H 22073 21332 25292  3,050.6 33100 EE#A
H A 2 991.7 791.6 779.2 854.2 808.3  [EEK " JE A Rt 278 328 363 340 317
RGNy e 2929 955.8 552.3 600.3 702.8  EHENEAREE KK 135 130 142 153 158
B L e . . . ; - RAEFAERE 414 376 337 339 330
£ H R AL 2 495 31.9 32.3 27.4 20.0  Rrotk K E RS R E 129 135 145 153 155
HF M 5 - - - - . BREAZRHK 99 91 84 86 82
Bl Z %~ 6,039.1 9,585.8 10,519.7 11,5386 12,9328 EHFFA#HRHK 1,015 966 800 660 590
EEIRE 5,318.0 2,106.2  -1,914.8  -4,000.1 -5,0425 @ BEFAREA#KR#K 667 652 535 422 374
Vv 1,031.7 1,020.8 943.3 884.3 811.5
EtAER K~ 698.7 961.9 789.5 807.1 852.1 HA®E
=¥ | 22,583.3 23,409.9 20,843.8 21,9241 237160 HEHAE 13.2% 14.6% 23.4% 23.2% 23.8%
S 2,220.0 2,820.0 259.2 - 2196 FERAE 13.7% 14.6% 13.0% 13.8% 13.8%
A 3K 1,659.0  1,749.9  2,328.8  2,560.5 3111.6 MEFHEAE 59% 3.4% 05% -02% -0.2%
RATEAE 0.6 - 1.2 0.5 1.8 ZHE/EIEA 32.8% 32.7% 36.9% 36.7% 37.4%
H AR B f R 3,821.1 5,628.6 3,784.7 4,450.6 4,636.0 EFERE
KHHK 327.1 290.5 - - 122.3 ROE 58% 52% 6.6% 7.5% 9.0%
H b 3 IR B 4% 3,391.7 1,454.6 2,858.3 2,568.2 2,293.7 ROA 24% 27% 3.9% 4.4% 5.3%
HBEH 11,4195 11,9435 9,232.2 9,579.9 10,3851  ROIC 6.0% 5.6% 49% 6.4% 8.5%
DR FRA 3 103.8 136.1 187.3 248.6 3279 AUER
B AR 1,440.0 1,440.0 1,440.0 1,440.0 1,440.0 DPS(T) 014 014 015 019 0.25
R € 9,655.5 9,843.4 9,984.3 10,655.6 11,563.1 A HE 31.0% 34.3% 27.8% 31.0% 31.0%
&€ 11,163.9  11,466.3  11611.6 12,3442 13,3309 EEK#@E 0.6% 0.6% 0.6% 0.8% 1.1%
bR EXR W FAeEREER
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
A 541.9 624.3 753.7 903.5 1,167.1  EPS(7T) 045 041 052 063 081
im 3T 1H e 4 574.9 655.2 629.0 757.4 9248  BVPS(T) 768 787 7.93 840 9.03
&R A 87.1 140.9 - - - PE(X) 529 584 453 378 293
NARNEE TR - - - - - PB(X) 3.1 3.0 3.0 2.8 2.6
W %% F 507.2 320.9 47.6 -24.0 -26.0  P/FCF 3182 576 -858 37.8 -987.3
"R FK -28.6 -15.7 -19.7 -21.4 -189  PIS 4.4 4.0 3.4 2.9 2.5
DB A F A -103.4 39.7 51.2 61.3 79.2  EV/EBITDA 238 241 238 203 16.1
EEREWNE -345.6 -613.1 -692.0 -1,158.9 -1,316.2 CAGR(%) 21.2% 25.9% -6.5% 21.2% 25.9%
ZEENFLENERE 1,239.4 1,725.4 769.7 518.0 810.0 PEG 2.5 2.3 7.0 1.8 1.1
BEEHFEANLRE -2,099.7 -1,789.4 2,958.7 3414  -1,287.3  ROIC/WACC 0.6 0.6 0.5 0.7 0.9
BEEHFLILHE 1,093.4 -609.6  -4,159.5 -187.9 122.3
EMFIE: WBKE E2UFTTA
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