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28] AT 2018 SR A IR F sttt R], A X R B ZAT 8 T

AM@aEnsEF. HAEEZAR BOFHEARFESEK (1F) AR
3k 682 LamAt AT 500 R MRAIME A REER, 4508 RAES
65086 7 M 49 0.77%, % #h4& A4k 26.28 L.

® RREEHYBHEKRL S, MW LA ZHEELR N8 DRBE & RATH

7 AAEE 26.28 LEg ke na EF. §EFARBCEEARF 682 A
3% 500 7 RLrRE M A BREER. AR EFELGEE RS A
2017 4% kN 108.68 1z A 4k, 2018 4-2020 47 HO3% ik RKT
20%/40%/60%. # % B 77, 48] 2018 5 — F3R B ILF) b3 Ao 64.32%, 4
Je B k%%, IEIZAFEBEACK TR, G828 S AR 69 A
#, AAT AR R T TR, FIEF, 28 1T A #H B EALLT
WP RT NG 2017 AR LFHB A 27.07 54, ¥ F BITk
FHEL % 2, ARk 9T%8 FAT Ak 4 8] K, 3 69 3 B KB A A TR
FIAFT FaGAEAT o BRAVIKA, AN BT REGEINE S 58 [T E
WAL SPEA B 5 A RAT IR, NG 45 kR G#H .
BIAFEIRmEF R EEAEABE F T, BEAT 9410 4T 4%
R EEIF B NAWIET 3 LA TwE LT R LA
BRI (ER7RBIK), AATOHRLTREALT FEHAEH
R RBMAG 3 # R, QAR T E G2 KRR A P E R
B, OBEMSF42, RIVRIR SRS o A8 BEAT THAFE R
TAE AL, HAEEHKENTFE. RUFELEH % FERE
B AMZEZHAARFSERA, BAVAA NGB EFEATHRY E
JE S B E BAT N, A BN E) SRS N T, AR AN
Fh LR Ko

BA RN GEE: KA A F 20182020 £ )3 H 4 A 0 A
9.86/12.96/16.56 12 7t #t j2 EPS % 1.52/1.99/2.55 7t/ i , %t i PE 4 35/26/21
&, ERANE AR 3 FALHEFE 0% ik ERK, 19 F3+ 51 PE26
1, BNMKBEFAIRZREK, EHFBALETFR

O RBRT: KALLNBEETERM, RGMFLF KT
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WRBEH 44 -15 17.1
AT 90  -175 -228
P 300 -85  -102  -164
N8 B KFH
BHE () 341.9
BRA (LK) 6.5
BN et 10.2%
= R 49.1%
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EX S it 2017 2018E 2019E 2020E
g N 10867.61 1416538  17706.43 22036.13
[] k(%) 31.92% 30.34% 25.00% 24.45%
DER=E S I Bk 691.08 985.65 1295.61 1655.54
[ k(%) -6.86% 42.62% 31.45% 27.78%
2.5 &(%) 19.99% 20.08% 20.43% 20.65%
ROE(%) 36.66% 33.31% 33.67% 33.56%
ROk s (L) 1.06 152 1.99 255
P/E 30.88 34.65 26.36 20.63
P/B 8.51 10.09 7.96 6.15
EV/EBITDA 3.64 21.74 20.43 15.48
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B AR AL FH I FIER YA H I 0
SEE 2017 2018E 2019E 2020E &iHEE 2017 2018E 2019E 2020E
REH = 4115 4836 5671 6876 EMLUA 10868 14165 17706 22036
Wi 2018 3518 4883 5981 LA 8696 11322 14089 17486
ST 43 32 28 30 EDBLA KH N 43 52 64 83
He oK 24 15 17 19 EkH 503 656 820 1020
TSI K 21 19 20 19 EHHWA 848 1091 1363 1697
171 1093 751 156 166 %3 -40 -41 -63 -81
Fof 916 500 566 661  BETUEAE R 49 47 47 47
e 3 B = 837 829 873 896 At sh A -90 0 0 0
LS E e 1 1 1 1 B 30 38 40 41
[ 5 Bt 495 515 530 540 EWFIHE 760 1078 1425 1826
TCI¥ B 128 134 145 158 | EMEAMEIA 16 24 22 22
Ht 213 178 197 197 EWANLH 8 5 7 6
3l =17 4952 5664 6544 7772 FEBB 768 1096 1441 1841
bkl 2376 2216 2187 2152 Frfgmi 78 111 146 187
FEHAE K 0 0 0 0 HFH 690 985 1295 1655
AR 1509 1509 1509 1509  AEB LB -1 -1 -1 -1
HeAln 868 708 679 644 BB AR FFE 691 986 1296 1656
I ukiiki 54 52 56 54 EBITDA 792 1105 1434 1821
KA 0 0 0 0 EPS (D 1.06 1.52 1.99 2.55
oA 54 52 56 54
RARE T 2430 2268 2243 2206 FEMEFHE
U e & 13 13 12 11 &HEE 2017 2018E 2019E 2020E
JieA 406 650 650 650 FiKBEN
TARNR 835 591 591 501 ERAI KR 31.9% 30.3% 25.0% 24.5%
A 1400 2142 3048 4313 EMEFE S KR -7.7% 41.9% 32.2% 28.1%
VA Jeg B2\ B AR A 2508 3383 4289 5554 JHJE T BE mlFIE G -6.9% 42.6% 31.4% 27.8%
SRR R 2 4952 5664 6544 7772 KFIRES
EvES 20.0% 20.1% 20.4% 20.7%
AERBER AL E I ERIR 6.3% 7.0% 7.3% 7.5%
&R 2017 2018E 2019E 2020E ROE 36.7% 33.3% 33.7% 33.6%
ZEENNER 914 1585 1745 1443 ROIC 26.4% 28.0% 28.9% 28.5%
R 690 986 1296 1656  EfiRES
T IH e 54 50 55 61 B AHfiiR 49.1% 40.0% 34.3% 28.4%
W55 -40 41 -63 81 FfffithR 0.15% 0.10% 0.11% 0.13%
ER & C PN -30 -38 -40 41 RENHE 1.73 2.18 2.59 3.19
HIE R 42T 33 616 499 -146  #BhHE 1.27 1.84 252 3.12
e 208 13 -2 5 BRERT
BEFES LR -730 -16 53 37 BB REER 2.78 2.67 2.90 3.08
FARK -329 -40 -70 -55 | MK K 2 229.31 378.02 586.37 759.87
KB 417 1 -2 1 AR R 6.97 7.50 9.34 11.59
Hofth -818 23 19 17 8BE#EHF o
EHEHNILENR 681 -70 -327 -308 A AR (IR ) 1.06 152 1.99 2.55
FLEER 0 0 0 0 HRAEINER EHHEE 2.25 2.44 2.68 222
KK 0 0 0 0 RSB G i) 6.17 5.20 6.60 8.54
W AT N 43 244 0 0 fhfEtkE
BA AR AN 835 -244 0 0 PE 30.88 34.65 26.36 2063
Hth -197 -70 -327 -308 P/B 8.51 10.09 7.96 6.15
L v 38 o A 865 1500 1365 1098 = EV/EBITDA 3.64 27.74 20.43 15.48
F2RE3IR
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BRAMEA 6 AN A AR T W% AL 15% A 1
EEAEHE 6 AR NIRRT % &I 5%—15%;
P 6 AN H AR AF T 3 A& I -5%—5%Z 8] K A
W 6 AN H A48t EE T AL 5% A k.

AREEH BA P BIEA LA T IEFRX T F R R T, AHRGIRLE E, ki, ZLE
B AR AREFW BAR R TAERE RS . BAEE oot B N, A8 5EriEh R eEe
ERATRGEERNET X R,

F 8 A EIE AT B W G- FA e ARV SN S IR0 AR SFT TP A T 8 69 B P AE R o

AR 6942 B3 KR T AT 69 Foobh, KA 8] AT X 242 B 09 A0 R T B RAEAEATARIE, AR
TEIZAE & R ZMEAT 247, & TARIER A S B AT E R AL EEMTE R, EETHELT, REF 942
B BT AR 09 & ILIF MR PTIRIE A K 2 69 B R H . BEMHEILT, KA RHARSE P EATA
BAAEAT AR AT X bGdetk. RG] CARIBEZFZNERGIERER (S MIEREDARAT) &
FRIT RS XA Z 0 5T 0L 0945 BT BIEH B, A 8B N R B8R 2 & ALAT T, BT
F ) ik ARAE BT, KA ] R KB T AL T R ARG P AR E) 69 N 8] BT AAT 09 9E H I AGT HATIE A
SR Gy, KA T AIEAE A X 2\ 8] JLAE Rl S AR BE R T ARAT . W 50 1) SR 2Rk = o S5 A48 KR S50
EAEEBF A TOHEILT, K800 LTttt AREATIRFI N 0EF, RN T 69 L IRAM K,
AT AL AR AT AT 2 28 3 A 2R3 Ik 545 ) SR T ML P 0945 8o AR RAL)Z N RS A E
FABTA TN B BT A o RKAF)T M iR 1e A ERBF FLPTA [N &) F 28 35 M, AT ATAFAT AR
BATHATH X EA AHe w3l A PIL, FEMELAA “F e A E 5T ARAS , LR
13 2¢ AARAE HATA 1R F AW T Fe s B

THH R, HFE M.
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