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B AN FAEE 2017 2018E 2019E 2020E
FRUN (FF L) 349579  3,990.26 4,352.23  4,744.04
Rt (%) 9.56 14.14 9.07 9.00
3£ A (B L) 573.56 638.21 685.88 736.46
Rt (%) 5.66 11.27 7.47 7.37
ROk E (TIR) 0.90 1.00 1.08 1.16
PIE (f&) 8.6 7.7 7.2 6.7
BTE X

W EA NN SRR N 16.55% F 29.51 12T, £ E 4 0.82pp

% 28.35%, V2HFAIFE 3 11.61%Z%E 420 12 7T;

¥ =% kA&, KAF 10.68% % 10.14 2T, £A4)F4HA 1.35pp £
29.23%, J3H4 AR 6.89% £ 1.42 LT,

PP Edk: SFREERARE, LERNRRZLARRELFRAH G
Rit. BERIFFH Q3 AL LFR M & A sk ARG K
10.7%% 101 fet; A FE T &, Ry IsTiee, oz A3EK
R A HERI, A EAFERF LRI 1.35pp £ 29.2%.
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Q3 LA F 324+ 1.35pp 3 LA KRG K 16%E 2.96 12T, ®RAFT @,
L TR, M5 REAET, 1282 % A ERA 1.64pp £ 5.40%,
ZHTRMARE FFRAFROTANAT AL L TLAEEK 12%FE
2.02 1270, Aoz F5 B I— KW E LIPSk A0 & A, % )08
R4 FELAE, K T%E 1.66 12T,
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HERR: BRERKE, K ZIEHAFRIT
k: FREMHBEREHFY (4 aF L)
2017Q1 2017Q2  2017Q3  2017Q4  2018Q1 2018Q2 2018Q3
&N 718.69 897.63 915.91 963.55 833.45 1,104.06 1,013.76
YOY 6.35% -1.32%  15.39%  18.74%  15.97% 23.00% 10.68%
240 194.63 288.74 255.30 307.15 224.99 315.29 296.30
YOY -2.22% 0.16%  10.20% 1.45%  15.60% 9.20% 16.06%
EXGE S 27.08% 3217%  27.87%  31.88%  27.00% 28.56% 29.23%
A 08 5% A& 8.26% 8.08% 5.45% 6.33% 9.36% 6.87% 10.16%
HER R 10.11 16.27 15.42 21.74 16.25 20.37 17.68
B A% 1.41% 1.81% 1.68% 2.26% 1.95% 1.85% 1.74%
FEH A 51.05 56.70 34.43 38.83 60.05 60.48 54.75
R E 7.10% 6.32% 3.76% 4.03% 7.20% 5.48% 5.40%
ﬁi;ii HE2%RERI L —jgg% LEmE LR L ——735%
%% A -1.78 -0.40 0.07 0.43 1.70 -5.04 -3.66
mHRAE  -0.25% -0.04% 0.01%  0.04% 0.20% -0.46% -0.36%
A M 5.80 7.62 12.65 11.94 6.20 13.12 12.70
2 Ak A4 131.36 222.67 180.92  254.68  146.88 241.79 202.52
YOY -3.00% 6.24% 8.05%  0.10%  11.81% 8.59% 11.94%
ERIZ( N PN 6.47 -4.85 1513  -16.60 0.17 -0.06 1.08
R E B 136.84 217.60 190.41  240.08  146.90 241.74 203.56
YOY -0.65% 1.63%  11.07% -7.81% 7.35% 11.09% 6.91%
P 13 AL 18.97% 19.77%  1891%  7.11%  16.52% 15.02% 18.67%
% #8 110.88 174.59 154.40  223.01  122.63 205.41 165.55
YOY 2.65% 241%  12.92%  2.22%  10.60% 17.65% 7.22%
EEIES 15.43% 19.45%  16.86% 23.14% 14.71% 18.60% 16.33%
Y HE R 17.27 24.92 21.21 25.91 19.19 31.06 23.19
YOY 6.87% -3.07%  30.60% -20.20%  11.12% 24.64% 9.34%
)2 £ 4 F 93.61 149.66 133.18  197.10  103.44 174.35 142.36
YOY 1.91% 3.38%  1054%  6.14%  10.50% 16.50% 6.89%
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MR = KW $ AR &
FE AR (BF L) 2017  2018E  2019E  2020E  AliE%& (BFH L) 2017  2018E  2019E  2020E
AT = 2706.5  2648.9  3063.5 35301  FIdLA 34958  3990.3  4352.2 47440
o 661.5 730.8 9605 12368  BUT LR A 2450.0 28259  3097.2 33920
ISR 578.5 708.7 766.7 869.2 B A B e 39.1 319 34.8 38.0
A5 2145 250.5 265.7 299.6 I g 63.5 67.2 735 80.5
A= 1115.6 807.1 904.2 942.3 FRER 2111 2275 2471 269.1
B3R e 21446 23531 25544 27514 %% R @7 (3.8) (6.1) (8.8)
K IRALAZ 0.0 0.0 0.0 0.0 I FHMKE 38.0 31.2 32.1 3338
R 1811.1 19835 21563  2329.0 H b (17.9) 5.4 5.4 5.4
R~ 124.6 129.0 126.8 1279 BLAE 7896  867.3 932.4 1001.7
H A 89.4 92.8 96.9 930  ImFLIAAEL 4.7 6.1 6.3 6.2
¥Rt 48510 5002.0 5617.9  6281.6  F|iHE.& 3 7849 8734 938.6 1007.9
R RAK 769.5 504.4 529.6 560.7  BUPTIFRLIE 122.1 135.8 146.0  156.7
#3145 3% 101.0 71.0 71.0 71.0 DE-3% % ¢ 89.3 99.4 1068  114.7
R AR 3 215.8 130.3 130.3 1303 1aAHA 8 A A1HE 5736 6382 6859  736.5
H A 452.7 303.1 328.3 350.4  EBIT 7712 869.7 934.4 10025
E1 37 AN K ) 102.9 100.1 101.7 1015 EBITDA 9741  879.0 9434 10115
KM 0.0 0.0 0.0 0.0
H A 102.9 100.1 101.7 1015
R kAT 872.4 604.5 631.3 6622 EEMFE5HMEHF 2017  2018E 2019E  2020E
Y HIE R E 434.2 304.0 304.0 3040  HMk (L) 0.90 1.00 1.08 1.16
VeV RN S & 35444 40935 46827 53153 A4 K F () 5.58 6.44 7.37 8.37
S A AR R AR S 48510  5002.0 56179  6281.6  AITAIEA(F 7 AK) 6353 6353 6353 6353

ROIC(%) 16.0%  16.4% 15.6%  14.9%

ROE(%) 17.7%  17.6% 16.9%  16.1%
AeRER (BF L) 2017  2018E  2019E  2020E  £4)%(%) 29.9%  29.2% 28.8%  28.5%
BEEDILER 756.2 484.6 701.9 697.6 K& 4 A& (%) 16.4%  16.0% 15.8%  15.5%
BHEHALR (715.8)  (127.5)  (1725)  (109.2)  F & i E%) 18.0%  12.1% 11.2%  10.5%
%R EHANLR (105.4)  (287.7)  (299.7)  (312.1) KA K E(%) 9.6%  14.1% 9.1%  9.0%
A 38 A B (68.4) 69.3 229.7 276.2 A A)iENE K F (%) 57%  11.3% 7.5% 7.4%
A 181 Fe e 4K 203.0 9.3 9.0 9.0 PIE 8.6 7.7 7.2 6.7
FARFZ 499.6 204.5 197.8 2011  P/B 1.4 1.2 11 0.9
TERALEH) (71.0)  (222.5) (58.5)  (116.5)  EV/EBITDA 5.2 5.7 5.3 5.0
KAEKRR: NASIE, & RIERH AT
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