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FREAI R A, AEES I #ITRIE 2018 FH 80 Wi F R A E 2022 4
B 120 %0, FREGF A ANEL 11%, FRBEERFEEAZ LM T L HFRAEK,
BENFLS.
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W%%ESHE
2t EE 2017 2018 2019E 2020E 2021E
FERA(EF T 3,495. 8 7,533.9 8,056. 3 8,648.0 9,284.7
Bl K (%) 9. 6% 115. 5% 6. 9% 7. 3% 7. 4%
Z A (8 77 0) 789.6 936.9 1,040. 6 1,140.9 1,243.5
Bl K (%) 3. 0% 18. 6% 11. 1% 9. 6% 9. 0%
#AE (B A TT) 573.6 661.9 735.2 806. 4 879.3
B K (%) 5. % 15. 4% 11. 1% 9. 7% 9. 0%
& ks (o) 0.77 0. 89 0. 99 1.08 1.18
PE 13.7 11.9 10.7 9.7 8.9
PB 2.2 1.8 1.6 1.5 1.3
HIEHT: TBHIE, FLETES
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T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2017 2018 2019E 2020E 2021E (BF ) 2017 2018 2019E  2020E  2021E
Bl 3,495.8  7.533.9  8.056.3  8.648.0  9,284.7 FHKE
e B R A 2,450. 0 6,128.0 6,570. 2 7,024.0 7,512.8  EBlBAHKE 9.6% 115.5%  6.9%  7.3%  7.4%
Bk E 39. 1 44.8 47.9 51.4 55.2  BAUAEEKE 3.0% 18.6% 11.1%  9.6%  9.0%
HEHA 63.5 91.9 103.1 111.6 120.7  HALERKE 5.7% 15.4% 11.1%  9.7%  9.0%
TELR 211.1 154.7 342.0 367.5 394.6  EBITDA K% 0.4% 38.6% —6.8%  8.5%  8.2%
% %% Al -1.7 20.8 -15.6 -14.3 -11.2  EBIT#K% -0.5% 44.1% -7.2%  9.9%  9.4%
% RAE S & 3.7 10.6 10.0 12.0 14.0  NOPLAT # K =% 6.9% 23.3%  7.0%  9.9%  9.4%
s A A Sk 3R - -47.4 - - - BREREKE 22.0%  3.2%  4.1%  3.6%  3.8%
FHF AL Sk 35 38.0 17.9 42.0 45.0 15.0 BHAFHKE 13.0% 20.5% 13.9% 13.4% 12.9%
A% N 789. 6 936.9  1,040.6  1,140.9 1,243.5
T & b Sk 4.7 -4.3 -4.8 -4.8 4.7  BAGEAH
FIHE S 784.9 932.6  1,035.8  1,136.1 1,238.8  EBAIE 29.9% 18.7% 18.4% 18.8%  19.1%
B BT R 122.1 133.4 148.2 162.5 177.2  ELFEZE 22.6% 12.4% 12.9% 13.2%  13.4%
%A 573.6 661.9 735.2 806. 4 879.3  #AlEE 16.4%  8.8%  9.1%  9.3%  9.5%
EBITDA/E M dg A\ 27.7% 17.8% 15.5% 15.7%  15.8%
Vi Nt EBIT/% W g A 2L.9% 14.7% 12.7% 13.0%  13.3%
2017 2018 2019E 2020E 2021FE  AREEA
Lk 661.5  1.269.4  1.726.5  2.323.3  2.979.8 AP AfE 18.0% 26.8% 23.4% 21.2% 19.7%
R 5 e R - 60. 5 60.5 60. 5 60.5 AT AR 3 H 21.9% 36.6% 30.6% 26.9% 24.5%
okl i 215.9 238.5 700. 1 212.8 922.0  MELE 3.52  2.61 3.25 3.84  4.38
ol &%7:3 367.3 335.2 559.9 662. 1 627.5  EFHE 3.24  1.89 2.83 2.88 3.75
AT k2K 131.6 191.5 370.6 187.7 396.6  FIRGREREK -458.57 53.01 -65.73 -78.56 —110.22
wh 214.5  1,171.2 653.8  1,492.4  1,01l.9 EIEEA
R % 1,115.6  1,015.7  1,000.0  1,043.8  1,019.8 BEFHAERHK 174 91 85 73 61
W E A BT - - - - - RAELFREEREK 126 66 70 78 86
BHEZIHEK - - - - - REEF AR 263 167 209 230 252
¥ H AL - - - — Rtk Rk B #E R 3 21 11 21 19 22
S L e - - - - - HBREARRHK 21 33 41 45 49
B = %= 1,811.1 1,979.3 1,830.5 1,654.4 1,475.2  REFA#HREK 470 272 306 312 321
ERIE 110.8 35.0 7.5 5.2 3.7 BRAFREAHEREK 311 161 156 151 146
Vi 124.6 122.2 110. 1 97.9 85. 7
R ik g 98.2 125.9 110.7 116.3 117.8 RAXE
¥R 4,851.0  6,544.5  7,130.2  7,856.3  8,700.4 HEFAE 1.8%  1.2%  1.3%  1.3%  1.3%
S 101.0 86.0 - - - EEFHE 6.0%  2.1%  4.2%  4.3%  4.3%
Rk 3 223.5 179.2 193.1 204. 9 242.7 MERAE 0.0%  0.3% -0.2% -0.2% —0.1%
R E 4 9.8 28.0 1.1 20. 6 8.6  =H/FHA 7.8%  3.5%  5.3%  5.4%  5.4%
H AR B f R 435.3  1,349.8 1,356.2 1,332.0 1,351.1 BEEHE
KEf - - - - - ROE 16.2% 15.4% 15.3% 15.0%  14.7%
H b A IR B 4% 102.9 108.9 110.0 107.3 108.7  ROA 13.7%  12.2% 12.4% 12.4% 12.2%
HEEH 872.4  1,751.9  1,670.4  1,664.8 1,711.1  ROIC 24.5% 24.7% 25.6% 27.1%  28.6%
b ¥ ARG 434.2 497.9 650. 3 817.5 999.9 AU
Ji & 635. 3 745. 4 745. 4 745. 4 745.4  DPS(TT) 0. 24 - 0.30 0.32 0.35
R & 2,909. 1 3,549.4  4,064.0  4,628.5 5,244.0  AAHE 31.0%  0.0% 30.0% 30.0%  30.0%
) &3 & 3,978.6  4,792.7  5.,459.8  6,191.4  6,989.2  MAdK#mE 2.3%  0.0%  2.8%  3.1%  3.4%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 662.9 799. 2 735.2 806. 4 879.3  EPS(T) 0.77 0.89 0.99 1.08 1.18
s 37 |E A 45 203.0 241.0 227.5 232.6 237.9  BVPS(7m) 4.76  5.76  6.45 7.21 8.04
KPR A 3.7 10.6 - - -  PEX) 13.7 1.9 10.7 9.7 8.9
NARNEE TR - 47. 4 - - - PBXY) 2.2 1.8 1.6 1.5 1.3
W %% Fl 6.4 31.9 -15.6 -14.3 -11.2  P/FCF 186.4  14.5 154  11.6 10.6
BEFK -38.0 -47.9 -42.0 -45.0 -45.0  P/S 2.2 1.0 1.0 0.9 0.8
DB A B 89.3 137.3 152.5 167. 2 182.3  EV/EBITDA 6.7 5.2 5.3 4.5 3.9
EERAHE -423.8 81.7 -315.7 -328.7 -337.6  CAGR(%) 13.7%  9.9% 11.9% 13.7%  9.9%
ZEENFLENERE 756. 2 995. 0 741.9 818. 2 905.8  PEG 1.0 1.2 0.9 0.7 0.9
EREFHFEAERE -715. 8 -172.7 3.0 3.0 - ROIC/WACC 2.3 2.4 2.4 2.6 2.7
BEESH LA LRE -105. 4 -292. 0 -287.8 -224. 3 -249. 3
FHAE: NBHE, EPEFTEH
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NE IR R
& &
FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L
R
A —E#HAR, A& 6MAKFREENRI/NTETIPE 300 36505 3
B —#m AR, Ak 6 AREAEENEIATIPRE 300 35 5H

417 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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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

R 3R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wik: FETEAHRXLER 258 5 (xS L e ) 13 2
B iE: 021-20655588
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