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ErrfEEHEK, EAlMEOLE

(4] 2019 % 1 A 28 H, A& %7 2018 £ v 4 Fis, ML, AsLIHETE

F £ B B A B9 % A3 65,000 %7 56-70,000 % 76, [l HEK 49.13%-60.60%. F

NEIRHE B £ BIFA, Bt &k 2018 £ F 4 AL, B 2018 £ 8 AR, £

100%M AN A HMEGE, R EAFMWANGHREEE, NAF 2018 4 E )7

BT Ed s AW EREMITA 6.8 TE 7.3107T.

¢ ZitE 5 IDC Y # XA B HHK, FTitAEEE—FEHA: 2018 £ Z 45 L%
By K, AT LKA 60127, K EFEBEKL 50%; L+, mitHR
HF RS RN TFUT R L E R #138 K 24 50%, =it B R ER S KA & 2018 £ £ E
N2y 70%. Tt 2018 4 A BT IHIES B FIUE (EBITDA) ik 13.1 CTE
13.6 127, W EFEHKA T0%, 45 =FE LS, 27 Q4 £FERAAE
#9151z, VAEAFEE 1.75-2.25 1L X 8], BZ4FEE LT 11.5%, M=

—FEHA, Fit5AFAHFIE L EELRRA L.

¢ 5G B IDC FRALHE—FBH, BERBETIFHTK, BONER/NELR:
B 5G M4#HE, 4KIBK EEEWM. ARIVR . HEWH. BFERENA
HEEYLR, BBEHEFEERES, IDC FRbEst—FBR. F, Jx.
LPEMRABEF CRREEHFEET, THEFINEX AR UL, N5 RE
MW IDC &k Bz—, Fdx. FEMREMNEREY 3 FENE, REELH
ERFE, itE 2020 £4%FHERS AR, RENMESE, Bk HEHS.

& ZEEW: HEEH IDC L F Rfnn w2 XA BNE, RiELER
%‘kﬂ]wﬂ*’“\ 5] 2018-2020 4N & FM|, FAiT /B K 23 )T H 4% FE 6.67. 9.58 %n
13.82 1275, EPS % 0.43. 0.62 2 0.90 7t, *f 33, 23 f1 16 1% PE,4# F A\ -A
T,

& AR#RR: IDCATVEAESETH; nafER > Lt ETRIM; =itHF
REKA RIS %

M&5EKESHE
SUEE 2016 2017 2018E 2019E 2020E
EFEURN(EA ) 2,317.6 4,077.2 6,148.1 8,608.2 11,736.5
] 3 K (%) 291.8% 75.9% 50.8% 40.0% 36.3%
Z WV AE(E 7 ) 342.4 504.2 783.2 1,129.9 1,632.8
] b 3 K (%) 211.4% 47.3% 55.3% 44.3% 44.5%
#AE(E 7 ) 335.2 435.9 666.7 958.4 1,381.6
] 3 K (%) 195.1% 30.0% 52.9% 43.8% 44.2%
& Mkl 4 (75) 0.22 0.28 0.43 0.62 0.90
PE 64.8 49.8 32.6 22.7 15.7
PB 3.6 3.4 3.1 2.7 2.4
HIEHI: NEHAE, F2UEFTEA

DFRE

BE | BEEZE
SEN-A(Z )

14.10 7©

#KIFR
Hz 4/ (2019-01-28)

R 5B

EWE (FAT) 21,709.43
RBEHME (HA T 19,278.63
BREA CEARDO 1,539.68
wEBEA CEA RO 1,367.28

12 A F A4 X A 11.50/19.17 7
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— LHH BEEE ENZE )
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22% A
11% A

0% i,
-1 2018/1/29 2018/5/9
-22% A
-33% -

2018/9129

FHiE% M 3M 12M
A X Uk 75 10.55 10.52 36.01
26 %4 Wit 72 11.29 10.24 7.04
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T 4 3 & T Ao i B 238 I R
RGeS M £
(A 2016 2017 2018E 2019E 2020E (FA ) 2016 2017 2018E 2019E 2020E
kA 23176 40772 61481 86082 11,7365 FHKE
BE AR A 1,677.5 3,227.9 4,917.0 6,909.0 9,308.2 Bl ARKE 291.8% 75.9% 50.8% 40.0% 36.3%
ENAR 12.1 26.8 26.3 46.1 63.4 ELALERKE 211.4% 47.3% 55.3% 44.3% 44.5%
HEFHA 22.4 51.9 74.0 94.2 185  #FEEKE 195.1% 30.0% 52.9% 43.8% 44.2%
EHEEA 218.3 236.7 270.3 335.7 4064  EBITDA K% 236.5% 37.8% 43.5% 39.9% 39.6%
%% F 63.4 67.7 97.3 120.4 1443 EBIT# K% 252.2% 41.3% 53.6% 42.0% 42.1%
K= RERK 2.1 4.0 10.0 3.0 3.0 NOPLAT #K % 243.7% 44.9% 50.4% 42.0% 42.1%
A B B 5 - - - - - BRRAEKE 686.7% 3.6% 15.4% 13.1% 16.5%
FH AL ek 20.5 435 30.0 30.0 300 EHRFEKE 459.1% 6.0% 9.7% 11.3% 14.9%
= A 3424 504.2 783.2 1,129.9 1,632.8
VRT3 48.8 6.2 9.0 9.0 9.0 ZAAgA
FIE KR 391.2 510.5 7922 11389 16418 EflE 27.6% 20.8% 20.0% 19.7% 19.9%
e BT AL 60.0 66.2 118.8 170.8 2463  EAWAEE 14.8% 12.4% 12.7% 13.1% 13.9%
% A3 335.2 435.9 666.7 958.4 1,381.6 A% 145% 10.7% 10.8% 11.1% 11.8%
EBITDA/E Wk i\ 22.9% 17.9% 17.1% 17.1% 17.5%
%Ak EBIT/Z 17.5% 14.1% 14.3% 14.5% 15.1%
2016 2017 2018E 2019E 2020E  fkEkA
%A 264.7 494.2 614.8 860.8 1,173.7  HEAEE 27.7% 35.7% 37.0% 38.3% 36.8%
x5 e R - - - - - ARNER 38.4% 55.5% 58.8% 62.1% 58.2%
o di il 647.3 1,121.4 2,157.6 3,103.0 4,069.4 mAHE 266 216 215 207 237
J i A - - - - . HHHE 266 216 214 207 236
ATk 2K 218.6 228.3 269.8 267.6 3068 FlEREEH 6.40 847 9.05 1039 1232
R 3.1 4.7 8.9 9.1 154 E&EfA
H i 30 KR 1,603.7 1,073.0 800.0 650.0 500.0 ERE~AR%REK 251 290 235 190 164
o A RA 45.3 55.3 38.6 46.4 46.8  HIE N F AR 4R 17 117 81 78 79
HHEFHMEK - - - - - EE AR 242 250 198 183 168
KH AR K 10.4 8.8 0.1 0.1 0.1 M¥HKER R R H 63 78 96 110 110
PR - - - y . BREAHRHK 0 0 0 0 0
& & % P 2,724.5 3,854.2 4,173.5 4,924.8 5,749.8  RE AR 815 862 659 531 440
EREIE 425.6 748.4 768.9 559.4 1719 RBEXRRE#HRHK 649 666 484 395 333
Vi S 410.2 405.0 445.9 485.8 524.7
- S ik 2,564.3  2,620.2  2,619.3 2,611.3 25971 FAXE
%R 8,917.6 10,613.6 11,897.4 135183 151555 HEFAZE 1.0% 13% 12% 1.1% 1.0%
IR H 60.0 80.0 185.1 428.2 7237 EBERAE 9.4% 58% 4.4% 3.9% 3.5%
B2 AT HK R 652.9 1,010.0 1,339.3 1,616.2 15165 MHFAE 27% 1.7% 1.6% 14% 1.2%
AT EE - - - - - ZBEIELREA 13.1% 8.7% 7.2% 6.4% 5.7%
H AR FLR 314.4 262.4 268.6 316.8 3183 #HEHEE
KHEE R 1,386.2 1,544.9 2,051.5 2,368.7 2,783.3 ROE 55% 6.8% 9.4% 12.1% 15.1%
H At 3 B SR 60.4 888.9 560.0 450.0 231.0 ROA 37% 42% 57% 7.2% 9.2%
bl 9<% 24739  3,786.2 44044 51799 55729 ROIC 36.5% 6.7% 9.7% 12.0% 15.1%
BB EAR 387.9 396.4 402.7 412.3 4259  ALLFE
A 723.2 1,446.4 1,539.7 1,539.7 1,539.7  DPS(T) 0.05 0.02 0.05 008 0.10
H s 5,332.6 4,984.7 5,550.6 6,386.4 7,617.0  ALHE 21.6% 6.6% 12.6% 13.6% 11.0%
)& & 6,443.7 6,827.4 7,493.1 8,338.3 9,582.6 JrAEK#E 03% 0.1% 0.4% 0.6% 0.7%
HeHmER W G AefEIAT
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% A3 331.2 4443 666.7 958.4 1,381.6  EPS(7T) 022 028 043 062 090
Ao | A 4 135.6 174.2 169.3 218.3 273.7  BVPS(T) 393 418 461 515 595
KPR E A 2.1 4.0 - - - PE(X) 648 498 326 227 157
NAMEEHFE - - - - - PB(X) 3.6 3.4 3.1 2.7 2.4
W %% Al 68.8 68.6 97.3 120.4 1443  PIFCF 45 624 2280 605 498
# R -20.5 -435 -30.0 -30.0 -300 PIS 9.4 5.3 35 2.5 1.8
D HEBES = -3.9 8.4 6.7 9.7 14.0  EV/EBITDA 21.8 296 224 162 11.8
BEEZReWEN -1,619.2 1,167.8 -792.7 -570.1  -1,164.9  CAGR(%) 43.0% 46.5% 80.7% 43.0% 46.5%
EEREHFEALRE 4795 405.7 117.3 706.6 6185 PEG 15 1.1 0.4 0.5 0.3
BEEHFENLRE -3,140.0 -189.9 -503.3 -777.8 -720.4  ROIC/WACC 3.7 0.7 1.0 1.2 15
BRESN LI RE 2,746.7 13.8 506.6 317.2 414.7
HHFIE: NBHHE, KPEFHEA
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AR 3
Y FE 1P
EN—RFK 6 A B9 F k8 R TSR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 s I PR 300 354k 5% E 15%;
FHE—R K 6 A A B F a2 5 PR 300 4848 & B8 E AR £ -5% F 5%;
BAF—AR K 6 - A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—R K 6 A B9 ks % % J5 PR 300 454k 15% 0L £
AR A2
A —IEFERE, Kk 6 AR KR H 2NN T % T PR 300 45508 55
B —&@ A&, &k 6 AKK ki ey K a1 AT PR 300 45 50E ;5

417 i = B
EREFW, AARRFEIMEFL 2R TEEFL AL @I T, GURR., RETE. AASARENAEZFI 8 75T, &
EfEARREEEAN. AT ELEVFE, AANABALAE, 2 MEREALERE, 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:

ARERFEESEFBRHARNE (UTER “Ans") WEFER RANET 2 E A EFAH A AR RE AR S TR LA A
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
EFMGEITHRERREM, EFARIERH AT XM, Ao, ANSARSAREFEERET L HBANEY THHER, BEH L
LEMTRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALFHE P LT ARE 7
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 AR FH ERK. AETERLT, ARE TG LT RAN TS & E
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

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0GR 7 B0 TR B XA B A A AR M — B B AR i A AR AR

RE#R:
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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