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ZEEUSHESE, KTRARBRFAIRTH

B4 NE KA 2018 £ = FF L, LHFTFEANE 1.09 2t—1.17 12T, tb
EEFEHE K 53.20%—63.25%., H+F =FF BELI TH4%FE 0.37 275—0.44
276, FEH# Kk 55.00%—85.00%.

& BERFWE R SR E . B K AER LR B ML ATE TR, 2015-2020
FRUREAIRT 2710, MEARRENEZ RN FEESE, NGt EHLHE
WRhEZBOGRRFFRE K. SF UK, ARZHELAMWERRE, BAKFK
ERNEH, NEREARER T AN E R ERE P, 2 E LS
HKAE, 2018 FRREFTERAEALELTELLSFRAE —. THEX A
HEREIT 2.04 0 EPC KA 4R, RANE SHEQNEKAEGEXRR, HELQF
Folg XS0 E BE P H BHE NN IR

& NEHREETY SaaS =&, TUEE/M: A=BgH Rk, £2FE, &
ETH, MEH, BHIZES L 4 SaaS = &, 2018 £ ¥ £ Saas =& LIk
2742 6, HE KA 5.87%. #E ¥ F MRS EMA F 59000 4, HF
s F P 54300 A, AT = E R FIRA, =REEMA P & A, AT 4 Saas
FRm I EE 5010, AF N TRIEAEY “H+” FHRRESTE, TRKEAT,
REE =TS ERERR, RELTHEAMRSHETF 2600 12145, TLE
8]

& WHEW: KA1 F TN 2018 £ F 2020 £4 F3E 4 5| % 2.64 1276, 3.53 127,
4.62 127G, ZIERKFELF K 0.66. 0.88 1 1.15 1. % FFEA-B &,

& ARy BREHETRIS; = F &K EPC JH ## 1 R HH

W &5HKES HE
ST EE 2016 2017 2018E 2019E 2020E
FERAN(EA ) 603.3 855.7 1,208.1 1,610.2 2,058.1
] L K (%) 54.0% 41.8% 41.2% 33.3% 27.8%
B\ FECE A ) 135.2 210.2 299.4 397.3 518.6
]t 3 K (%) 50.4% 55.4% 42.4% 32.7% 30.5%
% FE(E 7 L) 125.4 192.2 264.6 353.3 462.2
]t 3 K (%) 55.5% 53.3% 37.6% 33.5% 30.8%
(& &AW 0.31 0.48 0.66 0.88 1.15
PE 75.6 49.3 35.9 26.9 20.5
PB 13.0 6.1 4.8 4.2 3.6

BIEFIR: TBEHAEE 2 U FT I

DFRE

T EAUAT S B R
B FN-B(T )

f& 11 (2018-09-20) 23.69 7©

R 5B

EWE (FAT) 9,527.23
RBEHME (HA T 5,178.05
BREA CEARDO 402.16
FAERA CEA O 218.58
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32%
22% 1
12% 1
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FHiE% M 3M 12M
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ot 254 2 TR A (H B9 C &

RGeS M £
(BA 2016 2017 2018E 2019E 2020E (FA ) 2016 2017 2018E 2019E 2020E
AL 9N 603.3 855.7 12081 16102 20581 FEEE
B b R A 345.8 477.2 693.5 934.1 1,185.8 ElAgkE 54.0% 41.8% 41.2% 33.3% 27.8%
2R 3.1 3.1 5.3 7.0 84 ELFEMKE 50.4% 55.4% 42.4% 32.7% 30.5%
HERA 25.6 31.8 49.2 64.6 81.0 HAlERKE 55.5% 53.3% 37.6% 33.5% 30.8%
EEEA 83.1 102.3 145.0 193.2 2470 EBITDA¥ K% 53.7% 49.4% 39.4% 30.1% 30.2%
W %- % Fl 2.1 10.1 0.5 -4.4 45 EBITHKF 56.3% 52.8% 43.0% 31.0% 30.9%
&R K 10.6 30.0 15.4 18.7 21.4  NOPLAT #K % 67.0% 59.1% 36.2% 31.0% 30.9%
s A EE Sl - . . - - BRRAEKE 455% 104.7% 85% 21.7% 24.1%
FF AL Sk 35 2.2 -1.6 0.2 0.3 0.4  HEFEKE 17.2% 106.8% 27.9% 16.0% 17.8%
L AE 135.2 210.2 299.4 397.3 518.6
T b s gl 10.6 0.2 8.9 6.6 52 BEA#®H
FIHE S 145.9 210.4 308.3 403.9 5239  EAlE 42.7% 44.2% 42.6% 42.0% 42.4%
BT RR 11.6 18.3 26.8 35.1 456  EALAEE 22.4% 24.6% 24.8% 24.7% 25.2%
% RE 125.4 192.2 264.6 353.3 462.2  HALEE 20.8% 225% 21.9% 21.9% 22.5%
EBITDA/E Wk i\ 24.6% 25.9% 25.6% 25.0% 25.4%

V.St EBIT/Z Wi A 22.8% 24.5% 24.8% 24.4% 25.0%

2016 2017 2018E 2019E 2020E  AkEkA
®H KL 268.1 415.9 578.9 597.2 5954  HEHAGE 255% 23.0% 59% 12.0% 8.8%
R 5 e R - - - - - AT AR 3 H 343% 29.8% 6.2% 13.7% 9.7%
okl i 514.1 795.2 958.7  1,442.0 1,586.3 WmHIHE 334 382 1546 7.71 1062
Rt &3 13.6 31.8 11.7 53.4 353 EFHLF 311 363 1378 729 9.46
TR K K 0.3 4.0 1.7 3.2 4.4  FIRGRERHK 66.21 20.78 560.48 -89.08 -114.97
wh 57.8 89.2 207.2 132.9 301.7 ELBEA
R s % 1.9 4325 146.3 1935 257.4  BERFFEERH 46 31 20 13 9
Y E AR - 54.4 24.1 26.2 34.9  WHE LKA HERHK 241 329 341 303 300
B EX L a s B - - y - RAKRFAEREK 435 552 547 484 455
¥ HA A B 48.6 83.4 83.4 83.4 83.4 MUK AR R 247 275 261 268 265
B . - - - - FRARAK 37 31 44 38 38
B = %= 75.7 69.8 62.2 54.6 47.0 REFEERHK 517 636 615 529 489
EEIRE - - - - - BRERRAREERE 312 398 394 341 328
Vi 1.2 13.4 11.7 10.0 8.4
AR 275 27.3 24.0 22.6 23.0 HRAE
¥R 1,008.7 2,016.8 2,110.0 2,619.0 29773 HE#HAE 42% 3.7% 4.1% 4.0% 3.9%
S 146.8 196.1 - - . BEHAE 13.8% 12.0% 12.0% 12.0% 12.0%
R AT K 51.5 176.5 61.7 234.1 184.4 WMHFRE 03% 1.2% 0.0% -0.3% -0.2%
AT EE - - - - S 22N 18.4% 16.9% 16.1% 15.7% 15.7%
H AR B f R 58.1 90.5 61.4 80.1 775 BEE{HEE
KHE & - - - - - ROE 17.2% 12.4% 13.4% 15.6% 17.3%
H A IR B 4% 1.3 0.5 0.6 0.8 0.6 ROA 13.3% 95% 13.3% 14.1% 16.1%
AR 257.6 463.6 123.8 315.0 262.6 ROIC 29.7% 32.4% 21.6% 26.0% 28.0%
D R A 3 21.8 15 18.4 339 500 4AaER
B AR 175.9 197.3 402.4 402.4 402.4  DPS(7) 0.03 010 0.09 013 0.19
R € 577.6 1,368.1 1,565.4 1,867.7 2,262.3  AHE 10.5% 20.5% 14.0% 15.0% 16.5%
) &3 & 751.1 1,553.2 1,986.2 2,304.0 27147 BE¥kEFE 01% 04% 0.4% 0.6% 0.8%
HeREEX b G A ELEAT

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 134.3 192.1 264.6 353.3 4622  EPS(7%) 031 048 066 088 1.15
im 3T 1H e 4 22.4 23.8 9.2 9.2 9.2  BVPS(7T) 181 386 489 564 662
KPR A 10.6 30.0 - - - PE(X) 756 493 359 269 20.5
NANEE TR - - - - - PB(X) 13.0 6.1 4.8 4.2 3.6
W %% Fl 3.7 1.1 0.5 4.4 -45  PIFCF 162.7 -23.2 -2443 1744 1614
BEFK 2.2 1.6 -0.2 0.3 04 PIS 15.7 1.1 7.9 5.9 4.6
DB A B 8.9 -0.1 16.9 15.4 16.2  EV/EBITDA 27.2 19.7 288 221 17.0
EER AT -136.9 -702.4 -113.3 -306.7 -413.0 CAGR(%) 40.0% 35.5% 45.7% 40.0% 35.5%
ZEENFLENERE 14.5 -40.1 177.8 66.6 704  PEG 1.9 1.4 0.8 0.7 0.6
BFEHFEASRE -49.2 -548.9 305 -1.8 9.1  ROIC/WACC 2.8 3.1 2.1 2.5 2.7
BEESH LA LRE 93.0 736.5 -45.2 -46.6 -63.1
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EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 AR T bR A

S8 300 #54k 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 £

R P2

A—EFRE, Kk 6 MAFFRIEEHE /DT FTIFE 300 KK
B—H&® A&, Kk 64 A& dham & a9m s A TP & 300 48 80K 2

417 i = B

EREFH, AARRFEIMEFLH2RTEEFRL T L @AY FHE, GHURAR, REFE. KATARENAZFN L 57T, RIEE

BRFEaEAN. AT EEWFHE,

AWML NIE, TR B GBKE, FILFHA.
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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
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERNAERIE R EAFRABRENFEITERAREKAREEA T BN R, —WAUALE @EF LA ARE T
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—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEE RN, TEECEHTRET, ARETEREAENE, TEOMERNRESF RL. EEFMERLT, AQXFAFTHE
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:
REFHAZMBLRESE, AIMENRIEHFFZHENRAN. BAFSTEBZEATARELETE, ZFAFREE REF
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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