FRlbsmiee, “QAF+ERL” BATRER
S

HHRER

& Ef: NG KA 2018 FEEME, LI E VKA 174.18 27T, F K 25.89%;
I3 7% A3 40.66 12T, [FEH#EK 26.39%.

® CARREEL S, FRBAKBHK: NUwEE, N, KK, £
R Z AR S WRBE L 1, 2 BIEIT 29.23%. 29.25%F1 22.67%H] 7] Uk A3
H, FFTLAFAVEHRELK: NFARKRE, AANHERAEE X EMHLE
ARFERE, FRALFRE, ARSBEMAFTFLAEN, 2FHLERAAREBEK
51.81%, % 26.70 127, & & WA 15.33%, /5T E# LAl H & B #
HRE, 2EERE, ERLATOR L, AF 2018 F#E bk N\ Fr )3 8% 53
w—ERFHK, BRTAAZENRLM,

& FREER, PHEMKTEHE: N Hu R RFT, HHEIG7EE T RAMN
WE. Ma—BWIF N ERWHRWE S B, BAGRZGTHEREEKZ
M, FREEARRE —EFEER, GHRGRAGEEEERSE L. K,
HERWHIREG AL BB ITH, BNEL BB ITNWEHFLT S, Bt
HERWHE L BHE 2R - MIGEKNER, B EAFARENKFAHHA
HEERE— L, XREA. AR, 19K, WAk BEE FTIREE A
AEEALZIHEE, RANVANFE SN LTS HB AT IRA BT ARTLEE
HIMERHA . b, /)] 2018 FH 56 MEIFT A TIE R KM E, EAFET AL
FREARRTEFANACFHFEER F23FAAHG LTHREELRSS.
NER IS 44, PD1 #41. PDL1 #41. SHR3680. [E#47]%. #iHHaME%E %
MR EAT EW R IERIER I B, A2 T 2019-2020 FiE4 b, #H—
PEEFRYL, WRFBEMEEAAR, HRLAFLEEKETHEES.
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& AERR: FANE,

BAERE, @I 46 &2 A BRI

W4 KBS A
SUEE 2017 2018 2019E 2020E 2021E
EFEWRN(E T T) 13,835.6 17,4179 21,9135 27,847.6 352245
] H 2 K (%) 24.7% 25.9% 25.8% 27.1% 26.5%
2 W AE(E 7 T) 3,807.8 4,596.7 5,542.6 7,369.5 8,787.2
] H 3 K (%) 25.9% 20.7% 20.6% 33.0% 19.2%
%#FE(E 7 7T) 3,216.6 4,065.6 4,961.2 6,599.7 7,875.4
] H 3 K (%) 24.2% 26.4% 22.0% 33.0% 19.3%
& Rk 7 () 0.87 1.10 1.35 1.79 2.14
PE 73.7 58.3 47.8 35.9 30.1
PB 15.4 12.0 9.6 7.9 6.4
HIEHIE: TBHBE, F2AEFTES
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WUt 454 2 TR A (H B9 C &

RES M ERF
(BA 2017 2018 2019E 2020E 2021E (F/AW) 2017 2018 2019E 2020E 2021E
Bl 13,835.6 17.417.9 21,9135 27.847.6 352245 FHKE
B b A 1,849.9 2,334.6 2,900.3 3,713.8 4,693.6 ElBAHKE 24.7% 25.9% 25.8% 27.1% 26.5%
ERZE 253.6 236.8 297.9 4225 4974  ELFEBEKE 25.9% 20.7% 20.6% 33.0% 19.2%
HEHA 5,188.9  6,464.5 7,877.9 0,880.3 12,7447  EALEBKE 242% 26.4% 22.0% 33.0% 19.3%
EEE 2,952.7 1,626.3 5,508.4 6,777.3 8,924.9 EBITDA K% 26.3% 87.2% -20.9% 31.0% 18.3%
W %- % Fl -36.6 -123.6 -124.9 -204.3 2823 EBITHKZE 26.4% 93.1% -22.4% 32.3% 18.7%
&= RAES K 15.1 25.3 11.8 17.4 18.2  NOPLAT #k % 32.2% 22.2% 21.1% 32.3% 18.7%
s A EE Sl - . . - - BRRRAEKE 47.3% 35.9% -12.0% 22.4% -0.3%
HH AL Rt 38.7 247.9 100.5 129.0 150.1  HHFEKE 23.8% 24.2% 245% 22.7% 21.7%
& A 3,807.8 4,596.7 5,542.6 7,369.5 8,787.2
JIRERI TN &3 -48.6 -97.6 -52.5 -66.2 721 BAR#A
FI¥E B 3,759.2  4,499.1  5490.2  7,303.3 87151 Efl% 86.6% 86.6% 86.8% 86.7% 86.7%
TR 466.2 437.9 534.4 710.8 8482  EWAEE 27.5% 26.4% 253% 26.5% 24.9%
%A 3,216.6  4,065.6  4,961.2  6599.7 78754  #FEE 23.2% 23.3% 22.6% 23.7% 22.4%
EBITDA/E Ik A 28.4% 42.2% 26.6% 27.4% 25.6%

kR EBIT/Z Wi A 26.1% 40.1% 24.7% 25.7% 24.1%

2017 2018 2019E 2020E 2021E  BfRE&EA
WKL 4.267.1 3.889.7 10,6335 13.1202 19.700.7 A AfE 11.6% 115% 11.7% 6.8% 10.6%
R 5 e R - - - - - AT AR 3 H 13.1% 12.9% 13.2% 7.4% 11.9%
okl i 34214  3,772.7 48977 52976 65398 nsHE 706 725 733 12.83 843
Jodli &% 988.8 658.9 1,257.3 955.0 1,021.5  EFHHLE 6.67 6.83 694 12.07 7.96
TR K K 330.1 568.9 478.6 826.4 708.4  FlEGRERHK -98.66 -56.44 -43.38 -35.08 -30.13
wh 789.7 1,030.6 1,250.0 1,643.2 20258 EEREA
R % 46715 81486 48586 58929 63001 @ EEFFTEERH 48 45 37 28 21
Y E A RA 117.5 154.6 117.7 130.0 1341  RINE N FH A RHK 173 205 174 142 126
BHEZIHEK - - - - - RERFRAHXREK 336 336 340 330 327
K HA AR L 7 - 1.0 1.3 1.8 2.4  BYCHCGK RS R 77 74 71 66 60
B . - - - - FRA%AK 19 19 19 19 19
B % 1,997.9 2,328.8 2,234.0 2,100.8 1,911.8 RHEFAEER#K 421 418 413 390 376
ERIE 1,080.8 1,357.3 1,694.3 1,993.4 22975 BERKEA#HKHK 250 279 241 197 171
Vi 279.3 272.7 291.2 288.5 289.0
R ik g 95.3 1775 181.5 205.9 2391 HHAE
%R 18,039.4 22,3612 27,8959 32,4555 41,1701 HEFRAE 37.5% 37.1% 36.0% 35.5% 36.2%
S - - - - . BEHAE 21.3% 9.3% 25.1% 24.3% 25.3%
Rk 3 1,331.5 - 18259 5082 22775 WMEHEAE 03% -07% -0.6% -0.7% -0.8%
R E 4 - - 9.5 2.0 48  ZHIELKEA 58.6% 45.7% 60.5% 59.1% 60.7%
H AR B f R 718.9 2,493.6 1,353.0 1,651.0 20246 EBREHRE
K& - - - - - ROE 20.9% 20.6% 20.2% 21.9% 21.4%
H b A IR B 4% 458 69.9 68.8 61.5 66.7 ROA 18.3% 18.2% 17.8% 20.3% 19.1%
SR RB 2,096.2 2,563.5 3,257.2 2,222.7 4,373.7 ROIC 42.4% 352% 31.4% 47.2% 45.8%
D R A 3R 575.4 69.6 64.2 57.0 484  AUXEK
J & 2,832.6 3,685.9 3,685.9 3,685.9 3,685.9 DPS(T) 010 022 020 027 0.35
R & 13,063.3 16,686.0 20,888.7 26,490.0 33,062.2 ALHE 11.4% 19.9% 14.5% 15.3% 16.6%
) &3 & 15,943.2  19,797.7 24,638.7 30,232.8  36,796.4 M AK#mEE 02% 03% 03% 0.4% 0.6%
bR EXR b G i LI AR

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 3,293.0  4,061.2 4,961.2 6,599.7 7.875.4  EPS(7%) 087 110 135 179 214
im 3T 1H e 320.1 380.8 403.4 458.3 513.1  BVPS(7) 417 535 6.67 8.19 9.97
KPR A 15.1 25.3 - - - PE(X) 737 583 478 359 30.1
NARNEE TR - - - - - PB(X) 154 120 9.6 7.9 6.4
W %% Fl - - -124.9 -204.3 -282.3  P/FCF -512.3 -5,042. 347 67.1 29.9
BEFK -38.7 -247.9 -100.5 -129.0 -159.1  P/S 17.1 13.6  10.8 8.5 6.7
DB A B 76.3 4.4 -5.4 7.2 -8.6  EV/EBITDA 453 316 388 293 241
EERAHE -3,838.0 -3,447.5 2,126.7  -2,932.1 136.7 CAGR(%) 26.0% 24.7% 23.4% 26.0% 24.7%
ZEFHFELENSGRE 2,547.4 2,774.2 7,260.6 3,785.4 8,075.2 PEG 2.8 2.4 2.0 1.4 1.2
BEFHFEALRE -3,375.6  -2,855.5 -526.8 -504.6 -473.8  ROIC/WACC 4.0 3.4 3.0 4.5 4.4
BEEH LA LRE 219.5 -368.4 10.1 -794.1  -1,021.0

R HIR: TNBHIEE UL
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AR F
TRt e
TNk 6 A H94 % d 28 % 474 R 300 458 15%0L -
Rk K 6/ A BV B TR 300 58 5%E 15%;
ok A 6 A A B R 5P 300 444 B9 AR £ 5% F 5%;
Wk A 6 A HIH % R PR 300 A5 5% 15%;
Sk 6 A BIHLH U % 9 R 9P VR 300 45 15%0L E
R ¥ 4%
A —E% AR, K% 6 A%k % 80 5N T % T 9% 300 4530 30
B —HB Uk, A% 6 A % k2 % 49 30 A TR 300 B H 30

447 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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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.

RFFEA:

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
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE 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
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF 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

RERR:
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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