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bR S K201 —F 4k N A —F A F A T4, Rl
+1.26%; KAMVF A4 AL, FI35.75%; FROK#0227T, Rt
+48.05%.

BREA:

> APBEHAQUEKN, WEELERKE.

NE —EFMANRL KGR E LR/ —T @, 195 AT %, 24
A& AEL2A #4T, 18Q4+19Q4489F 1L H23.271L T, FlHb+9.76%; % —7
& 8] T 184 F & L Fis Bk S A KT 5k 4, AR 4240007 LA
Ho MEFSERED BRIRBER GG, FABRAHELCTAS,
RS A E25%A30N EE . FRIRT ETEFRMME, KASNESL
a3 K,
> R#-wHEFELA

INE)— A F #30.28%, FL+1.45%, FEE A LSRN S
IR EABEZHOERERERZE., TRASE, HEFAESL5H5F,
Hob AR R R E A13.82% (+0.21%) , EEH FH BGOSR T S SR
Reg 2 FRERNE (25 K) #55.25% (+0.58%) , M 4% H $-0.6%
(-0.89%) . EFFLAERI;MNIFAT, 445 H18Q1498.39% L7 £
19Q14911.11%. /& JAM A AL B T R #9Z, HEF AR A LR EHE.
> BRI AEZLE

BV RH CNFHRE” WE LR, MESEFRERN, B4
R AFH A E S0 R R B, &AL A 8] 2019-2021 F ML N 3 ik A
17.19%/15.53%/15.28% ; 4 #) iid 3% i& % 20.43%/21.04%/18.98% ; EPS %
1.02/1.24/1.47 7., 3K &9PEH22X/18X/15X. 4+ iF 4B .
> RERT.

B E AR, 3 B4R AT

W4 EA1EE 2017A 2018A 2019E 2020E 2021E

FAMAN (BF L) 3,602.74 4,197.05 4,918.52 5,682.36 6,550. 63
HRE %) 2.55% 16. 50% 17.19% 15. 53% 15. 28%
EBITDA (A7 L) 527.35 688. 97 897.95 1,0064. 36 1,213.22
AAE (B L) 315.54 429.89 517.73 626. 66 745. 62
HRE (%) -10. 79% 36.24% 20. 43% 21. 04% 18. 98%
EPS (/R) 0. 62 0.85 1.02 1.24 1.47
&% (PIE) 35.98 26.41 21.93 18. 11 15.22
4% (P/B) 3.7 3.4 2.95 2.54 2.18
EV/EBITDA 22.99 17.38 17.96 14.84 13.52
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FR AT

BEL: W HHAFHE

wERER #H &
¥ BH T 2017A  2018A 2019E 2020E 2021E ¥4 BH A 2017A  2018A  2019E 2020E 2021E
Ui 137.39 24223  4,4266 511413 589557 L2 9N 3,602.7 4,197.0 49185 56823  6,550.6
MR K+ 2 A 200.54 183.44 257.18 251.87 334.96 gk gk AR 25259 2,880.1 32722 3,788.4  4,379.7
FRAT KK 92.31 16.35  126.96 38.95 152.85 B A ALE B A 42.63 45.95 56.37 65.12 75.07
B 1,068.7 1,209.1  1589.2  1,650.53  2,094.91 3 Al 488.87  569.96  667.44 73871 85158
HAt 1,3515 1,639.1 1639.1  1,639.15 1,639.15 &35 209.92  216.08  221.33  238.66  248.92
A E A 2,850.4  3,290.3 8,039.1 869463 10,117.4 W %% A 9.87 -5.60 34.85 37.88 20.83
KRR AL LA 177.92 156.55 156.55 156.55 156.55 I RALAR K 5.52 7.27 5.60 5.60 5.60
B 3 > 1,0431  1,017.8  858.69 844.00 713.76 N RANALE B 0.00 0.00 0.00 0.00 0.00
FEEIAL 138.04 160.54 210.54 100.00 150.00 B S & 0.15 0.00 0.00 0.00 0.00
PR/ s 257.63  255.86  249.29 242.73 236.16 HAb 0.00 -25.19 0.00 0.00 0.00
HAbIE T T~ 59.54 41.20 40.18 39.15 38.13 &b A3 320.16 ~ 449.04  660.63  807.96  968.86
RS F >4 1,676.2 16320 15152  1,382.43  1,294.59 EQIZIE T & 90.20 118.15 39.61 39.61 39.61
* &7 45267 49223 95544  10,077.0 11,4120 #1388 3R 41036  567.19 70023  847.57  1,008.4
F2 A1 703.90 590.00 4,738.8  4,395.14  4,988.34 P F AL 92.35 128.54 175.06 211.89 252.12
JLAT IR K+ T I 380.22  566.20  516.05 736.90 711.62 A4 31801 43865 52518 63568  756.35
b 310.91  406.92  415.19 424.94 435.66 D3 %X E- 2.46 8.76 7.45 9.02 10.73
R R AxAH 1,3950 1,563.1 5,670.0 5556.98 6,135.62 V2 & FANE % 315.54 429.89 517.73 626.66 745.62
KA B A 0.00 0.00 0.00 0.00 0.00
K AR 0.00 0.00 0.00 0.00 0.00 T EMF
HAe 0.00 0.00 0.00 0.00 0.00 2017A  2018A  2019E 2020E 2021E
JERF f At 0.00 0.00 0.00 0.00 0.00 R ]
A At 1,3950 15631 56700 5556.98  6,135.62 EDI 3N 255%  16.50%  17.19%  1553%  15.28%
VAR E 68.70 33.07 40.52 49.54 60.27 EBIT - 37.44% 3080% 2041% = 16.22%
R A 507.00  507.00  507.00 507.00 507.00 EBITDA -8.36%  30.65%  30.33%  18.53%  13.99%
T AR 15823 15837 15837 158376  1,583.76 V3 & FHN 8% -2.81%  36.24%  20.43%  21.04%  18.98%
G HAE 973.68  1,235.3 1,753.1  2,379.78  3,125.40 KA S
BEARR S L 3,131.6  3,359.2  3,8844 452007 5,276.43 ERIES 29.89%  31.16%  33.47%  33.33%  33.14%
RfkARAR#EE 4527 49223 95544  10,077.0 11,4120 ESIES 8.83%  10.45%  10.68%  11.19%  11.55%
ROE 10.30%  12.92%  13.47%  14.02% = 14.29%
AEARER ROIC 8.25%  10.75%  13.24%  7.37%  8.34%
$:BAL 2017A  2018A 2019E  2020E 2021E Bk A
A A1) 283.41 36354  495.47 605.97 726.64 el ki 30.82%  31.76%  59.34%  55.14%  53.76%
IV RN 117.52 125.69 161.17 177.23 182.23 A& 2.04 2.10 1.42 1.56 1.65
4% R 9.01 -6.47 36.54 39.57 22.52 AL E 0.31 0.28 0.85 0.97 1.04
By 17.14  -153.46  -380.10 6129  -444.39 gk V)
TERELEH -134.27 436.93  -226.23 323.91 -211.55 T B 4 18.99 23.33 20.16 23.12 20.55
it 10.50 -21.08 5.60 5.60 5.60 B AR 2.36 2.39 2.06 2.30 2.09
BEENAER 30332  745.13 92.46  1,090.99 281.06 BT REE 0.80 0.85 0.51 0.56 0.57
FAZH 12642  241.22 50.00 50.00 100.00 HREFE (L)
KT 320.89  260.30 0.00 0.00 0.00 HROE 0.62 0.85 1.02 1.24 1.47
HAb 92.72 209.66 29.71 29.71 29.71 R ZEINER 0.60 1.47 0.18 2.15 0.55
B EHALR 36359  -291.85 -20.29 -20.29 -70.29 AR~ 6.04 6.56 7.58 8.82 10.29
R EEF 34390 -113.90  4,148.8 -343.67 593.19 R
AR BRH 0.00 0.00 0.00 0.00 0.00 S 35.98 26.41 21.93 18.11 15.22
b 24717  -210.44 -36.54 -39.57 -22.52 i xS 371 3.41 2.95 2.54 218
EFEHNER 96.73  -324.34  4,112.2 -383.23 570.67 EV/EBITDA 22.99 17.38 17.96 14.84 13.52
LK B AR 2504  137.71 24223 442667 511413 EV/EBIT 29.58 21.26 21.89 17.81 15.91
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Ay OATF 4k “ERIER” ) o AZERKIERFRS @I, FFMET T KGR KERF LH ARSI Q5 6MH
PN FIA AR PR TAR, IREARIRAATITH A BBRIER G TR, IRFARIRAAFIT,
ARERME, RBERMNGEPRA, ERIERTEAME ARERALL A BRIEROE P AMRETHELHRR TR
AR TTHE a9 ST A, A2 ERIE R T A5 L) R A R C M TAREATRIE, ARE T L, EREARBE P 5%,
AR B AR T T 3 69 h I SAEM R E L ZHFRE L, FRIAT RIRRAREAR 69 AARSIT B 89, M HRLARME
wR, EEME T BOHMEFMA DA S . F P2 S ARE TG &AE LT RLIRE, FRRANEES AN E
B, MERAAHEER, LREREE, TL, Mi, HKFTBEHFROE N HRBERHE ARSI ERG— 6
R, BERAER RIS RBEA R H TR S
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TRAEA B R ATAd2tk, ERRNY, BERIERTIERSKHEHARETEEL. P AM R — B8 IR
ERIERGHEAR . LHARARSME LAETRARB R TR, RARRG AT &m0 kR H @R &SRS
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