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BARMEAME: KA A 3 2018-2020 4 % % )2 A 4 £ H
2.05/2.54/3.15 12 7%, *+ 52 EPS 2 0.52/0.64/0.80 5u/f% , #f 52 PE # 16/13/11
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REIRT: CERE., HFUELSTEARMN, FHEZLKE TR

I EM ST 2017 2018E 2019E 2020E
ERIS N 2394.13  2903.49 3310.79 3778.54
[ th(%) 15.74%  21.28% 14.03% 14.13%
DER=E S I Bk 113.20 205.43 254.66 315.09
[ k(%) 91.04%  81.47% 23.96% 23.73%
£.4) %(%) 16.56%  23.82% 25.21% 26.14%
ROE(%) 6.61% 8.67% 10.05% 11.45%
ROk s (L) 0.29 0.52 0.64 0.80
P/IE 17.21 16.13 13.01 10.51
P/B 0.89 1.42 1.32 1.21
EV/EBITDA 1.43 8.13 5.37 4.37
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SWEE 2017 2018E 2019E 2020E &R 2017 2018E 2019E 2020E
WA= 1711 2144 2356 2459 BTN 2394 2903 3311 3779
b 923 1406 2083 2176 Bk 1998 2212 2476 2791
REOIK K 410 374 28 30 B4 KM 9 7 10 11
Hew e 15 10 12 12 EHH 113 218 265 302
AR 59 43 51 47 EEY A 124 220 263 314
171t 273 285 156 166 1455 % F 32 21 11 6
ot 30 27 27 28 HEPERMEBIR 10 10 10

JRBHE= 1870 1305 1381 1472 ARMEESI 0 0 0
KT 110 110 110 110 ##Hgilas 15 15 12 10
I 5 7 736 696 653 609 EWFE 132 231 287 355
T # ™ 118 124 134 147 BIAMEAN 9 13 12 12
Ht 906 375 484 606 EALH 1 2 1 1

9t =17 3581 3450 3737 3931 RiERAH 140 243 298 366

K Fft 1256 987 1081 1032 Jifaki 15 26 32 39
R K 660 613 636 625 #AE 125 217 267 327
A K 151 143 147 145  DER ARG 12 12 12 12
Fofths 445 231 297 261 HREEBAFFFIE 113 205 255 315

E| Eufilig 24 25 25 25 EBITDA 245 324 371 435
[T 0 0 0 0 EPS (#i) 0.29 0.52 0.64 0.80
ot 24 25 25 25

ik s 1279 1012 1106 1056 FEMEHE

DR AL 2 100 112 124 136 SiHEE 2017 2018E 2019E 2020E

A 233 395 395 395 K eeh

PARNR 1494 1331 1331 1331 B AR K 15.7% 21.3% 14.0% 14.1%

ER & 474 598 781 1012 ENFNEREKE 108.0% 75.7% 24.1% 23.6%

VA BEA FBRA B AR 2201 2325 2507 2739 HE THREA TR RIER K 91.0% 81.5% 24.0% 23.7%

SRR AR AR 2 3581 3450 3737 3931 FKARES

SRS 16.6% 23.8% 25.2% 26.1%

REMER LAY p iRt 7L 5.2% 7.5% 8.1% 8.7%

SRR 2017 2018E 2019E 2020E ROE 6.6% 8.7% 10.0% 11.4%

ZEBEEHAER 320 97 859 336 ROIC 5.2% 8.0% 8.8% 9.9%
R 125 205 255 315 BEfRRES
7 IF el 80 60 61 63 IR 35.7% 29.3% 29.6% 26.9%
4% % H 32 21 11 6 IFfiitR 51.57% 60.56% 57.56% 59.16%
BEEHR -15 -15 -12 -10 s 1.36 217 2.18 2.38

HIZR &L 104 -178 530 52 MR 1.14 1.88 2.04 2.22
He -5 4 13 14 EE#

BB G ISR -185 535 -121 -142 BB R 0.87 0.83 0.92 0.99
PR 51 -10 -29 -13 NSO EKE B 6.21 7.40 16.47 130.29
KT 1 0 0 0 RIAFIRER A B % 13.94 15.01 17.04 19.07
Hofih -135 545 -92 -129  #R#HE oD

EREIHRER 612 -149 -60 2101 R (o i) 0.29 0.52 0.64 0.80
T K 93 -47 23 -12 FREERET Gk 1.38 0.24 2.17 0.85
SN 0 0 0 BRI G i) 9.47 5.88 6.34 6.93
fpiili& S 57 163 At 48 b 2
PRGN 1026 -163 P/E 17.21 16.13 13.01 1051
Fotd -564 -102 -84 -89 P/B 0.89 1.42 1.32 1.21

P& v 38 I AR 747 483 677 93 EV/EBITDA 143 8.13 5.37 4.37
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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
JEIGAE B R BT F47, W TRARIER A S BOE AT R AL AT & AFETHEALT, L T4z
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) &
FRITRS XM Z 0 5T 0b 0945 B Ta BIEH B, A 8B N R B8R 2 & ALATR 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
RAEFEBORFTOHIUT, KA R T TA A RIRE TR B 09N 8] 095 F ., KA 5] 69 R 2,
AATRARMENFATC LB T LA RE IR T4 AR T L P 4E 8. ARSI M EE A E
FABTA TN B BT A o RKAF)T M iR 1e A ERBF FLPTA [N &) F 28 35 M, AT ATAFAT AR
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