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& VEBHATR: 2018 £/ 5k 136.3 12, #K 35.84%; VT4 F3E 13.2 12,
#K 109.37%; 0%l 13.15 12, #K 122%; EPS % 1.11 t/f&, &4 .
4 10 iRk 2.1 7T, ¥ ROE % 19.3%.

& VKA FE
A AR I A 7.75 12, EE A SANTOS B 7 1K i A 183 s
8 3.9 12, #2017 4 3.35 L#E & 16%.

R TR MmKy, EAEES AN 34.8%. 27.55%. 40%:;
86 B T A2 % A

& NEBRMEZEEERMAMT) (TAL) 100%FEARK: KIGTEFE R A A 2@
HBEENIBERMCRBFERBERERBILFE (WF) , u&%l%l%&ﬁém
SHHE . HIE Credit Suisse & Wood Mackenzie ##, 2019-2022 4 ¥ F|# %
ARAMHH K 2.75 FT/MMBu, TN, T X M4 4 4 %0/ MMBtu L E,
AR mRFMRY, NEAZHEREER,

& BEAW: RIMBERLASFETRRKELWEFFE. TAL ABT KR, L TAL
b Sk A AE 2020 45 7 41 E R il 4 4 R £ 60-70 % 0/ FAK, Fiit 2018-2020
e EPS 45| % 1.35. 1.64. 2.56 ju/fit, *t i PE 4 Al % 8.6, 7.1, 4.5 &,
AESERAARS: EERRR LB LS X ERE, B & E R Wﬁ%ﬂm%%m
MERER, BRELNGREBMNERKR T L., &% “FO-A" T X,

& ABET: 1 EffEfhAETY; 2) FE., ERNEABTE; 3) TAL# WL
Wk vt IR T 4) REANMEARBHES; 5 BELIERER XX S FE
TR, BHEEELRTH; 6) REHXA~FBHERTHHE.

W% %5 bE
S EE 2017 2018 2019E 2020E 2021E
FERAN(E A TT) 10,035.6 13,6325  12,197.0 14,929.1 21,1635
] b 3 K (%) 56.9% 35.8% -10.5% 22.4% 41.8%
AL AHECE A ) 890.4 1,626.8 2,051.7 2,454.3 3,828.7
] b 3 K (%) 130.3% 82.7% 26.1% 19.6% 56.0%
% F9E(F 7 7T) 631.0 1,321.2 1,665.3 2,021.1 3,142.5
] b 3 K (%) 21.7% 109.4% 26.0% 21.4% 55.5%
& da (o) 0.51 1.07 1.35 1.64 2.56
PE 22.6 10.8 8.6 7.1 4.5
PB 2.8 1.7 1.7 1.4 1.2

HHEFIR: NBEHIEEEUFTTI

DFRE

EMAT | KRR
B T N-A(EE)

4 (2019-03-11) 11.62 7©

R 5B

EWE (FAT) 14,285.11
WAETE (AT 14,285.11
BREA CEARDO 1,229.36
wEBEA CEA RO 1,229.36
12 A~ A 46 X 18] 0.00/15.40 7T
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FHiE% M 3M 12M
A X Uk 75 -2.02 -8.21 4.78
248 3 X 2 13.59 8.9 -3.69
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RGeS M £
(BA 2017 2018 2019E 2020E 2021E (FA ) 2017 2018 2019E 2020E 2021E
Bl 10,0356 13.6325 12,197.0 14.929.1 21,1635 K%
B b R A 7,537.0 10,696.9 9,191.6 11,298.3 155277 ELRAHKE 56.9% 35.8% -10.5% 22.4% 41.8%
2R 202.9 247.2 2342 286.6 4063  EWAEEKE 130.3% 82.7% 26.1% 19.6% 56.0%
HERA 150.2 189.1 1415 173.2 2042  FAEHKE 21.7% 109.4% 26.0% 21.4% 55.5%
EEEA 485.4 5205 485.4 603.1 783.0 EBITDA¥ k% 52.0% 62.7% 2.9% 14.4% 47.0%
W %- % Fl 509.0 704.3 579.3 601.5 811.6  EBIT#KX 71.6% 76.6% 6.7% 16.1% 51.9%
&R K 72.9 96.7 96.7 96.7 96.7  NOPLAT #K % 62.9% 92.4% 13.2% 16.1% 51.9%
A R E A Bk aE - -1.6 1.1 0.2 02 BEHEAHEKE 15.2% 28.3% -13.3% 6.8% -11.6%
HHAL Rl -191.4 584.5 584.5 584.5 5845 #HFTHKE 12.2% 58.2% 17.8% 17.9% 24.2%
L AE 890.4 1,626.8 2,051.7 2,454.3 3,828.7
JIRERI TN &3 322 5.6 22.6 22.6 26 AF&AH
FINE B 9226  1,621.2 20743 24769 38513 G©fl%E 24.9% 215% 24.6% 24.3% 26.6%
TR 230.1 2155 269.7 322.0 500.7 ElAlEE 8.9% 11.9% 16.8% 16.4% 18.1%
% RE 631.0  1,321.2 16653 20211 31425 #FEE 6.3% 9.7% 13.7% 13.5% 14.8%
EBITDA/E I g\ 17.6% 21.0% 24.2% 22.6% 23.4%
V.St EBIT/Z Wi A 13.9% 18.1% 21.6% 20.5% 21.9%
2017 2018 2019E 2020E 2021E  Ak#kAy
iR 24267 19573  3.049.2 8211.0 13.756.3 A AfE 72.6% 60.3% 53.1% 57.2% 56.2%
R 5 e R - - - - - AT AR 3 H 265.3% 151.9% 113.4% 133.8% 128.2%
okl i 1,162.2  1,637.9 12744 20055 2677.8 sE 059 0.67 070 122 136
Rt &3 123.1 185.6 110.1 231.9 2605  EFHE 043 048 058 100 1.20
AT k2K 514.8 351.4 689.2 495.2 1,0525  FlEGREREEK 274 350 454 508 5.72
wh 1,614.7 1,775.3 1,108.4  2,448.2 24453 EEREA
R s % 275.3 377.2 246.5 299.7 307.8 ERFKFE#ERK 184 173 232 182 124
W E e R E - - 0.0 0.0 0.0 mIELFAREREK 38 18 29 26 220
e EXEE S B - - y - RAKRFAEREK 195 164 188 243 291
K B Y 5359.7 58313 58313 58313 58313 AKRKHKEL KK 39 37 43 40 40
M . - - - . BREHRHK 42 45 43 43 42
B = %= 5,122.8 8,002.8 7,706.5 7,410.2 7,113.9 REFEERHK 716 595 693 648 570
ERIE 3,086.2 1,769.2 1,769.2 1,769.2 1,769.2  BHEFRE® KK 390 351 412 323 222
Vi 1,062.4 1,050.0 1,027.1 1,004.3 981.4
AR 806.8 576.4 655.0 612.2 559.9 HA®E
¥R 21,554.6 235145 23,467.2 30,3187 36,756.1 HEFAE 15% 1.4% 1.2% 1.2% 1.4%
S 3,076.9 1,990.6 2,044.9 2,808.0 40727 EESHFAR 48% 3.8% 4.0% 4.0% 3.7%
R AT R 2K 29391  2,753.9 29965 38757 52653 MEHEAE 51% 52% 4.7% 4.0% 3.8%
R E 4 183.7 225.6 569.6 149.1 826.0 = H/IEI A 11.4% 10.4% 9.9% 9.2%  8.9%
H AR B f R 4,230.0 4,352.5 3,669.8 4,412.5 49439 EFERE
KAt 1,555.2  3,267.8 51.5 3,306.6 3,036.7 ROE 12.2% 155% 16.5% 17.0% 21.2%
H A IR B 4% 3,668.4 1,587.5 3,137.8 2,797.9 2,507.7 ROA 32% 6.0% 7.7% 7.1% 9.1%
HEEB 15,653.3 14,177.8 12,470.1 17,349.7 20,652.2 ROIC 10.4% 17.3% 15.3% 20.5% 29.2%
D R A 3 748.2 794.8 934.1 1,067.9 12760 4ALIER
J & 985.8 1,229.4 1,472.9 1,472.9 1,472.9 DPS(T) 0.08 - 013 012 015
R € 3,934.5 7,117.0 8,590.1 10,428.2 13,355.0 4AtE 15.6% 0.0% 11.5% 9.1% 6.9%
) &3 & 5,901.3 9,336.7 10,997.1 12,969.0  16,103.9 MAK#mEE 0.7% 0.0% 1.1% 1.1% 1.3%
HeREEX b G A ELEAT
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 692.5 1,405.7 1,665.3 2,021.1 3,1425  EPS(7%) 051 107 135 164 256
im 3T 1H e 4 400.0 430.1 319.2 319.2 319.2  BVPS(7) 419 695 6.83 808 10.07
KPR A 72.9 96.7 - - - PE(X) 226 10.8 8.6 7.1 45
NANEE TR - 1.6 -1.1 0.2 0.2  PB(X) 2.8 1.7 1.7 1.4 1.2
Wt %- %% Rl 441.7 494.0 579.3 601.5 811.6  PIFCF -270.5 52 146 3.3 3.1
BEFK 191.4 -584.5 -584.5 -584.5 -5845  P/S 1.4 1.0 1.4 1.1 0.8
DB A B 61.4 84.5 139.3 133.8 208.1  EV/EBITDA 10.2 7.2 6.8 5.6 2.9
EER AT -666.9 -869.4 1,606.3  -1,168.9 1,333.5  CAGR(%) 46.0% 33.6% 46.8% 46.0% 33.6%
ZEENFLENERE 1,193.0  1,058.7  3,7238  1,322.3  5230.7 PEG
BFEHFEASRE 990.2 1,222.1 3,723.8 1,322.3 5,230.7 ROIC/WACC 0.5 0.3 0.2 0.2 0.1
BEESH LA LRE -807.3  -1,298.2 584.4 584.5 584.5
HHFIR: T BB LU FTTI
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Y FE 1P
EN—RFK 6 A B9 F k3 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%;
BARF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—R K 6 A B ko 3 % J5 PR 300 454k 15% 0L £
AR A2
A —IEFERE, Kk 6ARK Wi EuH 21N T % T PR 300 45508 5
B —&@ A&, &k 6 AKK ki ey K a1 AT PR 300 45 5B 3
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BEFER, KRARAFELEALH LT TIEFE T BRIl FAE, AR,

WETFE RAMARENNEFU LT, &
EfEARREEEAN. AT ELEVFE, AAAABILAE, 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:

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

AR 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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