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HEEEX
& Ef: NEANMAS ARFTEHEEE: EEHE TTALE, FHEK 104.90%; A4 2

T8 & 20760 ¥, FIHLIEK 24.92%. HF, P AEEES5 A& 7039 4, [t
#K 120.04%; A4 ZiH4E 17667 4, [ HIEK 25.90%.

5 AHBRLARLYAY, PABEFRAERY. 5 ARG EEHET L F4

E, KB ZE4E 3301 4, FIHIEK 93.61%; +A X A4 E 37384, HEEk
150.21%; /NE Z E 48 702 45, Fl K 21.24%. #ERAE TEBEE (& 17%
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AE | EZE
B AR FEN-A(ZE F)
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R 5B

EWHE (BAD 49,437.26
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BREA CEARDO 2,213.94
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B FAMNEBT T 2020 B E A E B R F AV HERAEETRUAISRE

K REREA,

Ha 9 S5 77 RE M IR K L E BT REIR B T S 0 U R 1 R

BARE . BREFRAERE O AR T 2 FEAFEEEF TR FE
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& HEEV: RAOFNAF 2018 £ F 2020 #4454 1.65 ©T. 1.84 T

2.01 T, #HRFREEL AN 22.4%,
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HHFIE: REHHE
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MEKERA

W43 S R E
FREL: pLWARE, 2018 FL5HE

S EE 2016 2017 2018E 2019E 2020E ¥ 5% & # 2018-04-03

FERA(E A ) 35,850.4 33,2219 36,1753 38,540.9  40,418.6 FEELE, QUL EBFEA, HEFEEE
] 3 K (%) 14.9% -7.3% 8.9% 6.5% 4.9% % ik k& 2017-10-24

& AE(F 7 7T) 4,393.3 3,601.6 4,138.8 4,651.6 5,078.7 FREE, HHBEEEMEEE, TLE
] b 3 K (%) 14.8% -18.0% 14.9% 12.4% 9.2% %4 474 2017-08-30

% FE (T 77 ) 4,043.7 3,129.2 3,649.9 4,077.6 4,446.7 FHWEE, 7 AHERRETR, S48 A
]t 3 K (%) 14.4% -22.6% 16.6% 11.7% 9.1% B2 % 2017-08-07

& Bk s () 1.83 1.41 1.65 1.84 2.01

PE 12.2 15.8 13.5 12.1 11.1

PB 3.6 3.2 3.0 2.6 2.4

HEHI: TBHHE, EAEFTEG
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N E R/ EF

Tt 454 BRI A A (E BB L&

RES M £
(A TRUE 2017 2018E 2019E 2020E (FA ) 2016 2017 2018E 2019E 2020E
A2 9N 35,850.4 33,2219 36,1753 38,5409 40,4186 FHKFE
B M R A 25,876.3 24,4786 26,524.8 28,0521 29,190.7 Bl EKE 14.9% -7.3% 89% 6.5% 4.9%
Bl HHE 161.4 185.6 180.3 193.6 2101  ELALERKE 14.8% -18.0% 14.9% 12.4%  9.2%
HERF 2,926.7 2,353.4 2,713.1 2,922.4 29865  EAEEKE 14.4% -22.6% 16.6% 11.7%  9.1%
TELA 1,825.5 2,051.3 2,170.5 2,218.2 24157  EBITDA &% 21.7% -16.2% 5.8% 11.3%  7.9%
% %% A 274.6 492.1 122.8 109.9 731 EBIT#K% 26.6% -18.6% 12.1% 11.7% 8.2%
% RAE S & 438.0 560.4 413.0 470.4 481.3  NOPLAT # Kk % 243% -10.9% 2.8% 11.3% 8.3%
s AN EE Sl 58.0 121.3 43.0 37.8 395 BEEAARHKE 51.1% 95.1% -73.5% 144.3% -71.9%
HF WAL ek -12.7 86.3 45.1 39.6 57.0 ARFHKE 57% 14.1% 52% 15.1% 12.2%
L AE 4,393.3 3,601.6 4,138.8 4,651.6 5,078.7
JIRERI TN &3 389.0 34.4 164.2 171.0 1728  AAEEA
FIHE S 4,782.3 3,635.9 4,303.1 4,822.6 52515  EAE 27.8% 26.3% 26.7% 27.2% 27.8%
TR 680.0 468.1 602.4 689.6 7457 BV AEE 12.3% 10.8% 11.4% 12.1% 12.6%
% RE 4,043.7  3,129.2 3,649.9  4,077.6 44467  HREE 11.3% 9.4% 10.1% 10.6% 11.0%
EBITDA/E Wk A 15.0% 13.5% 13.2% 13.8% 14.2%
KEsfx EBIT/Z Wi A 13.0% 11.4% 11.8% 12.4% 12.7%
2016 2017 2018E 2019E 2020E  fkEkA
il 5,616.4 2,487.7 11,447.6 9,307.5 16,804.8  HFEHAMAE 61.1% 56.8% 60.5% 55.5% 54.5%
oA K 358.5 159.1 200.0 239.2 199.4 AT A 3 H 157.0% 131.7% 152.9% 124.5% 119.6%
Joal & 15,562.1 18,1409 16,8286 17,430.0 16,2522  mALE 1.35 147 140 155 1.61
Rk Z 4 1,135.1 1,484.8 1,328.8 1,883.0 1,260.7  EFHHLE 125 131 135 142 156
AT ¥k 2K 226.6 300.0 510.5 268.7 5421  FIERER#K 17.00 7.72 3470 4332 70.44
FR 19235 30744 1,051.6 2,8445 1,200.8 EEfEA
H A 2 2,088.8 1,784.3 1,750.2 1,874.5 1,803.0 BEE%F~A%KKEK 43 46 42 42 41
T E S RE 1,008.6 1,330.0 905.7 1,081.4 1,105.7 W E N FAREH R 2 43 23 1 -1
BHEEHEH - - - - - BEE AR 251 294 301 313 321
KERAH K 321.6 664.5 714.5 764.5 8145 MK A4 Rk 129 183 174 160 150
HE R - - - - - BRERRHK 17 27 21 18 18
Gl 4,537.7 3,982.8 4,425.6 4,605.9 4,620.0  RF R 328 386 387 392 396
EEIRE 90.8 297.3 298.6 174.3 87.0 EBEXRAR#RE 49 93 72 48 42
Vi 1,457.5 1,426.6 1,293.0 1,153.8 1,014.1
S i kik 826.5 1,033.1 776.0 786.4 7607 RAX
¥R 35,153.8 36,1654 41,530.8 42,4137 46,5641 HEFAE 82% 7.1% 7.5% 7.6% 7.4%
KRS - 770.1 - - . BEFAE 51% 6.2% 6.0% 58% 6.0%
RLAT K 2K 11,662.0 9,532.2 13,677.0 11,7258 150324 MHFEAE 0.8% 15% 03% 03% 0.2%
BB 5389.6  5887.8  6,637.8  7,232.4 5002.6 = RIEWKA 14.0% 14.7% 13.8% 13.6% 13.5%
H AR B f R 2,868.9 2,461.9 3,354.8 2,934.5 3587.1 HEE{RE
K& - 21.2 - - - ROE 29.8% 20.2% 22.4% 21.8% 21.2%
H AR B SR 1,554.1 1,886.2 1,441.0 1,627.1 1,651.5 ROA 11.7% 88% 89% 9.7% 9.7%
R 21,4747 20,559.5 25,110.7 23,519.8 25,3636 ROIC 103.8% 61.2% 32.2% 135.6% 60.1%
DR FRA 3 95.4 106.1 156.8 212.2 2712  A4FE
B AR 2,213.9 2,213.9 2,213.9 2,213.9 2,213.9 DPS(T) 1.00 050 066 083 1.00
R € 11,368.4  12,283.6 14,049.4 16,467.7 18,7154  H4IHE 54.7% 35.4% 40.0% 45.0% 50.0%
&€ 13,679.1 156059  16,420.1  18,893.8 21,2005 EdU#HZE 45% 22% 3.0% 3.7%  4.5%
HeREEX b G A ELEAT
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 4,102.3 3,167.8 3,649.9 4,077.6 4,446.7  EPS(7) 1.83 141 165 1.84 201
o7 1B An 4 714.1 711.4 499.4 538.2 567.9  BVPS(T) 6.14 7.00 7.35 844 9.45
&R A 438.0 560.4 - - - PE(X) 122 158 135 121 1.1
NANEE ST -58.0 -121.3 43.0 37.8 -395  PB(X) 3.6 3.2 3.0 2.6 2.4
W %% Fl 243.1 340.6 122.8 109.9 73.1  P/FCF 239 -30.9 4.4 -189.4 5.1
TR FK 12.7 -86.3 -45.1 -39.6 570 PIS 1.4 1.5 1.4 1.3 1.2
DB A B 58.6 38.7 50.7 55.4 59.0 EV/EBITDA 7.8 10.1 7.6 7.2 5.3
EER AT -1,188.6  -6,089.1 8,878.7  -4,483.3 5,048.3 CAGR(%) 0.2% 125% 1.0% 0.2% 12.5%
GEEHNFLEILRE 35323  -1,749.0 13,199.4 2959 10,0985 PEG 493 1.3 130 489 0.9
BEEAHFEANLRE -1,008.3 -818.5 -424.0 -669.5 2423  ROIC/WACC 9.9 5.8 31 129 57
BEEHNFLILHE -3456.2  -1072.6 -3,8156  -1766.6  -2,268.9
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YR 3
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
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 £
AR A4
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
MILE B, KARF FEEFL 2R TEIEFT T EGHN T, GUAK. RETE. AASARENAEZMI R 7T, Rk
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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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
EFMGEITHRERREM, EFARIERH AT XM, Bb, ANSHRAREFaEEET L HBANEY THREER, BEEL
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
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—S5FZHE, TAMAARRETURRE P B FNRFHB GRK EEMERLT, AREFHE LR RR R TH B E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
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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