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A SFERARE, KHIRKATHA

BEEX

& E4: 10 A23H, ARKXA=F®R, 1-9 AELIEWA4T.6 1270, FHEK 20. 2%;
LI VIEAEFE 16.9 27T, FHEK 11 2% HE+, Q3 ATV kA 14.7 12T,
] Ho 38 2D 4. 9%; SEBLYT B % R 3. 812 7T, Bl Hu B 2> 36. 1%.Q3 #2 F F | & 64. T%,
T 6. Tpcts

¢ 2018Q3 A E = HHH A, RIS 201803 A HEFE 0.77%, L
0.16pct; EHEHE 5 9%, A 0.88pct; W 4% £ 7.97%, I 2. 22pct,
EFERANQAGHKY 98U TAMBEHOFLER. HREFTFANFA. LR
CRBPREHR M, it 201804 ZH A F K 2R EAEAT,

* ERT NN LEEK, RAKY FHRIAK: 201803 ALY M/ NEE LA, F
Rl s, RARHTCTT 2019 £ L FEHF, FRARUFRERT 557
B Am 60 72 134 1ok, RFI RN FERLERT T 202004 2 K H =, EE
RARERT FERLR 195 ok (HFRERT T34 180 7%/ 45)

& EFRFRY KR, 2018 FEF MR EFERA 4 FH: 201803 A 5 E -
wEF EE = GNETRE, EAEERTRERZEBREANEAL, BRE> R NH%
EARTH AL RAL, THR Q4 14 K # B RE, Tt Q4 4 7= & B A £ £ 50%

Eh. FRAE, TS REFNERMNEAANEFT/ 2.4 70k, BEET 2 7
MAHRERECEE B, AETXFHEEN 2.4 TEARLESG, 2020
ENFAEFHFRAEE 10 T, £ RS F AR RS LM 8 kg,
Wit4EEFSHREREFHEKLY 20%F 4 77 4.,

& EFRARW: TR =ZFFEABE M, RAOTTHET 25 2018-2020 £F & B iz 4
A ZE1.89 . 2.37 0. 2.80 7o, ML4EHF “F AN WHATH.

& RERR: EF G NEETHTE, EARFWERZ 2N 50 K, 3k
BERFRAEEARMRAR, CEE R

WMEHKES HE
S EE 2016 2017 2018E 2019E 2020E
FERAN(EA ) 3,904.6 5,470.0 6,080.1 8,350.1  10,510.1
]t 3 K (%) 109.1% 40.1% 11.2% 37.3% 25.9%
B\ FECE A ) 2,216.6 3,425.9 3,420.0 4,307.4 5,014.7
]t 3 K (%) 330.8% 54.6% -0.2% 25.9% 16.4%
% F¥E(E 7 L) 1,512.1 2,145.0 2,160.7 2,707.8 3,195.9
]t 3 K (%) 510.0% 41.9% 0.7% 25.3% 18.0%
(L &AW 1.32 1.88 1.89 2.37 2.80
PE 30.4 215 21.3 17.0 14.4
PB 10.0 5.1 4.2 3.4 2.8

HIEFF: NBEHE, F2EFTEI

DFRE

HesB | HAELE
B T N-A(EE)

L (2018-10-26) 28.73 T

EWHE (BAD 32,856.86
WAETE (AT 32,681.57
BREA CEARDO 1,142.05
WA CEARD 1,135.96

12 A XA 26.75/79.63 7T

—E R FA

— FFEL HHAR L€
8% A
cl,é’ﬁ} zorg?r' 018106
_1 Hod ’ s Ay Has
proglie TAW Tl S
-28% A
-37% A W, p
-46% \/'/ \,
-55% -
FH AT TS
FHiE% M 3M 12M
A X Uk 75 -14.57  -19.99 -21.24
248 3 X 2 -25.74  -41.33  -55.08
AT R Y%
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RES M ERF
(BA 2016 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
Bl 39046 54700 60801 8350.1 10,510.1 KX
B b A 1,122.6 1,633.2 1,913.1 3,230.3 45841 ELBAHKE 109.1% 40.1% 11.2% 37.3% 25.9%
ERZE 43.6 56.3 62.6 81.8 1065 Bl AEEKE 330.8% 54.6% -0.2% 25.9% 16.4%
HEHA 35.9 38.3 46.2 50.1 57.8  HAERKE 510.0% 41.9% 0.7% 25.3% 18.0%
TELR 198.0 258.5 310.1 384.1 4624  EBITDA ¥ K% 221.7% 485% 9.5% 24.1% 16.7%
W %- % Fl 95.5 55.3 351.2 255.2 227.9 EBITH#K% 276.6% 51.2% 7.8% 21.0% 14.9%
&= RAES K 265.8 7.1 20.0 88.4 953  NOPLAT #K % 2755% 37.7% 6.5% 22.0% 16.4%
R R Il & 2.2 6.5 0.1 0.3 03 HEARELE 13.8% 25.7% 46.7% 16.1%  4.0%
FHF AL Sk 35 71.3 26.6 43.0 47.0 389 HAFHKE 42.3% 835% 20.8% 26.3% 21.2%
& A 2,216.6 3,425.9 3,420.0 4,307.4 5,014.7
JIRERI TN &3 57.9 25.7 58.0 16.5 214  ARGEA
FI¥E B 2,158.7  3,451.6  3,4780 43239 50361 Gofl¥ 71.2% 70.1% 68.5% 61.3% 56.4%
TR 372.1 840.0 890.4 1,081.0 1,208.7  ELAEE 56.8% 62.6% 56.2% 51.6% 47.7%
%A 15121 21450  2,160.7  2,707.8 311959  #fliE% 38.7% 39.2% 35.5% 32.4% 30.4%
EBITDA/E Ik A 64.3% 68.2% 67.2% 60.7% 56.3%
kR EBIT/Z Wi A 50.2% 63.9% 62.0% 54.6% 49.9%
2016 2017 2018E 2019E 2020E  BfREEA
WKL 1.502.3 5524.1 5.984.1 7.515.1 94591  AFAME 48.3% 40.4% 40.4% 39.5% 33.0%
R 5 e R 3.9 0.0 1.9 1.9 1.3 AT AR 3 H 93.4% 67.7% 67.9% 65.4% 49.3%
okl i 233.0 364.5 2435 637.9 5209 RFHE 132 311 248 235 241
Rt &3 1,218.2 1,286.3 1,382.2 2,236.1 2,318.3  EFHE 1.16 292 228 207 214
AT k2K 40.0 19.0 55.4 70.3 108.0  FlEMRIERK 2421 6322 10.74 17.88 23.01
wh 470.8 4771 692.1 1,461.5 15945 EEREA
R % 445.9 194.1 247.4 295.8 2457  BERFFEERH 141 97 98 112 133
G B 1,096.4 21402  2,037.0  2,500.0  2,500.0 RHE LT AREEREK 60 60 64 70 68
e X EE e B - - y - RAKRFAEREK 259 388 488 449 453
K HA AR L 7 556.0 660.4 698.4 698.4 698.4  FARHKF A R#K 13 20 18 19 20
B . - - - - FRA%AK 40 31 35 46 52
B = %= 1,480.2 1,466.6 1,854.2 3,344.8 4,434.3  REFHE%REK 863 956 1,166 1,043 962
ERIE 357.1 1,951.2 4,456.1 4,169.3 3,618.5 BARARE® KK 528 453 560 524 457
Vi 2,854.6 3,013.9 3,058.4 3,049.7 3,037.5
A AER K 947.4 742.4 852.2 847.3 8140 HHA®E
%R 11,2059 17,839.9 21,562.8 26,828.0 29,359.4 HEFAE 0.9% 0.7% 0.8% 0.6% 0.6%
S 1,363.7 841.6 2,000.0 2,301.3 29244  EEFFAR 51% 4.7% 51% 4.6% 4.4%
R ATtk 2K 312.8 636.6 426.2 1,458.2 1,507.9 MEEAE 24% 1.0% 58% 3.1% 2.2%
R B 72.8 107.8 104.8 254.1 2552  ZRIBWHKA 8.4% 6.4% 11.6% 83% 7.1%
H AR B f R 1,219.5 943.7 940.0 1,192.0 1,133.1 BEEHE
KAt 1,335.9 1,433.3 2,200.0 2,289.9 1,200.0 ROE 32.9% 23.7% 19.9% 19.8% 19.4%
H b A IR B 4% 1,106.8 3,241.8 3,048.1 3,107.9 2,580.3 ROA 15.9% 14.6% 12.0% 12.1% 13.0%
SR RB 5,411.4 7,204.9 8,719.1  10,603.4 9,690.9 ROIC 35.7% 43.2% 36.6% 30.4% 30.5%
D R A 3R 1,203.2 1,565.3 1,992.3 2,527.3 3,158.9 4R
J & 994.4 1,142.1 1,142.1 1,142.1 1,142.1  DPS(7) 0.16 020 023 028 0.34
R & 4,396.3 7,911.1 9,709.3 12,555.2 15,367.6  4AHE 11.8% 10.6% 12.0% 12.0% 12.0%
) &3 & 57945 10,635.0 12,843.7 16,2246  19,668.6 AR % 04% 05% 0.6% 0.7% 0.8%
bR EXR b G i LI AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 1,786.6 2,611.6 2,160.7 2,707.8 3,1959  EPS(7%) 132 188 1.89 237 280
im 3T 1H e 199.9 2345 313.0 505.0 673.4  BVPS(7) 402 794 950 1199 14.46
KPR A 265.8 7.1 - - - PE(X) 304 215 213 170 14.4
NARNEE TR 2.2 6.5 0.1 0.3 0.3  PB(X) 10.0 5.1 4.2 3.4 2.8
Wt %- %% Al 112.5 875 351.2 255.2 2279  PIFCF 244 213 1095 350 @ 27.7
BEFK -71.3 -26.6 -43.0 -47.0 -389 PIS 11.8 8.4 7.6 55 4.4
DB A B 274.5 466.6 427.0 535.1 631.5 EV/EBITDA 16.6  12.0 11.4 9.0 7.3
EERAHE -177.0 307.4 -717.1 -609.2 348 CAGR(%) 22.0% 13.6% 82.5% 22.0% 13.6%
ZEFHFELENSGRE 1,776.4 3,094.6 2,491.8 3,347.3 4,724.4  PEG 1.4 1.6 0.3 0.8 1.1
BEFHFEALRE -2,054.4  -1,468.8 -3,1456 -2,116.1 -1,159.8  ROIC/WACC 3.6 4.4 3.7 3.1 3.1
BEEH LA LRE 1,113.8 2,264.0 1,113.8 299.8  -1,620.6
HHFR: TEHE, EL2UuFTEA
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A E TR R
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

447 i = B
HEMILEH, RAAFFEERV AR TWIEFE T E@RLFE, BHURT, WETHE RAMRREHH BN &L AR,
RiLERRREaZEEN. ARTEELFERE, HRAULIAE, 2HEREFBEKE, FlFH.
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BN PR AN S S SN 2 g S

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, ANETUMIERKIEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S B A, RS P LRI R RATH A EREAFRABNT RSB ETER, ANET
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
LEMTRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALFHE P LT ARE 7
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHEERT, AN 8 RETE R 258 @&+ R B89 5 FT AT B F SO #ATIE R IR R 5, T 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
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

ABEBRBARNE A, REFLFTFT, EANERPATRUEAHABM. EH. k. B2, LRIGIAAREH
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

AR
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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