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& FFEEW: &AIFIT A F 2019-2020 4 EPS 4K 4 0.29 76, 0.33 jt. 0.37 7,
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N E R/ )R

W EHKES fE
SHEE 2017 2018 2019E 2020E 2021E
FERAN(E A ) 1,843.5 1,491.5 2,050.4 2,481.6 2,891.7
] th 3 K (%) 6.5% -19.1% 37.5% 21.0% 16.5%
A\ FECE A ) 672.0 1,928.3 877.2 977.9 1,152.2
] th 3 K (%) -15.4% 186.9% -54.5% 11.5% 17.8%
B#FE(E A T) 815.2 1,373.3 853.7 956.5 1,093.4
] th 3 K (%) 10.0% 68.5% -37.8% 12.1% 14.3%
& i d s (o) 0.28 0.47 0.29 0.33 0.37
PE 29.6 17.6 28.3 25.2 22.1
PB 2.9 2.8 2.4 2.2 2.1
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oy E AR/ A AR

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 1.843.5 14915 20504 24816 28917 FHK%
B A 1,082.5  1,010.3  1,209.8  1,4845  1,7405 ELRAHKE 6.5% -19.1% 37.5% 21.0% 16.5%
ERZE 5.0 4.0 5.9 6.8 80 ELFEMKE -15.4% 186.9% -54.5% 11.5% 17.8%
HEHA 82.4 3.0 18.3 46.0 28.4  EHALERKE 10.0% 68.5% -37.8% 12.1% 14.3%
EEE 174.9 78.8 119.8 138.1 117.6 EBITDA ¥k % -14.2% 178.1% -54.6% 11.3% 16.9%
W %- % Fl 33.4 17.9 6.2 6.2 - EBITHKZE -14.0% 181.2% -54.7% 11.4% 17.1%
&= RAES K 174.6 725.6 137.1 145.8 86.2  NOPLAT #K % 4.0% 95.7% -41.4% 11.4% 17.1%
R R Il & 0.1 0.2 0.1 0.0 0.0 HHEARELE 115.8% -2.0% 10.7% 5.3% 5.3%
HH AL Rt 370.3 2,282.6 323.8 323.8 2411  BAFHKE 18.8% 2.2% 18.4% 7.3% 6.1%
& A 672.0 1,928.3 877.2 977.9 1,152.2
JIRERI TN &3 151.6 3.7 58.7 71.3 446  AAEGEH
FI¥E B 8236  1,931.9 9359  1,049.3 1,196.8 Efl% 41.3% 32.3% 41.0% 40.2% 39.8%
TR 2.4 565.8 82.0 92.0 1049  ELAEE 36.5% 129.3% 42.8% 39.4% 39.8%
%A 8152  1,373.3 853.7 956.5 1,093.4  #FlEE 442% 92.1% 41.6% 38.5% 37.8%
EBITDA/E Ik A 38.2% 131.3% 43.4% 39.9% 40.1%
kR EBIT/Z Wi A 37.7% 130.9% 43.1% 39.7% 39.8%
2017 2018 2019E 2020E 2021E  BfRE&EA
Hed K4 19235  1.869.6  2412.0 26480 30429 HFAGE 28.9% 20.3% 20.7% 19.4% 21.5%
R 5 e R 0.7 0.6 0.7 0.7 0.6 AT AR 3 H 40.6% 25.5% 26.2% 24.1% 27.4%
okl i 506.8 2816  1,120.2  1,283.1 1,461.5  WHHE 283 403 6.03 583 436
Jodli &% - - - - . HHHE 199 274 448 428 3.02
A& 150.3 555.8 621.8 661.2 810.4  FIRGRERHK 20.80 109.11 142.77 159.04
wh 1,150.7 1,547.1 1,534.6 1,787.0 25380 EEREA
R % 153.0 579.9 2716 334.9 3955  ERE”EERK 6 9 6 4 3
G B 1,759.8 11146  2,093.0 20558  1,754.4 HELFEREALIHK 146 286 381 398 389
e X EE e B - - y - RAKRFAEREK 699 1,052 948 919 931
K E AR T 5,884.9 4,699.7 4,699.7 4,699.7 4,699.7 MK FE R # 155 95 123 174 171
M B - - - . BRERXHK 158 326 271 241 269
B = %= 33.1 38.0 32.1 26.2 203 REFA#HREK 2,054 2,743 2,085 1,924 1,771
EREIRE - - - - - BRERAREERE 950 1,589 1,205 1,074 970
Vi 0.8 1.2 0.6 0.1 -
A AER K 320.8 158.1 120.4 118.5 1191 HFHAE
%R 11,8845 10,846.1 12,906.8 13,6151 14,8425 HEFAE 45% 0.2% 09% 1.9% 1.0%
S - - - - . BEHAE 95% 53% 58% 56% 4.1%
R ATtk 2K 1,205.4 428.4 669.8 734.1 1,279.4 WMHFAE 1.8% 1.2% 03% 02% 0.0%
R E 4 . - - - - ZEIELREA 158% 6.7% 7.0% 7.7% 5.0%
H AR B f R 165.4 772.1 319.2 417.2 6143 HEEHRE
K& - - 275.0 - - ROE 9.7% 15.9% 8.3% 87%  9.4%
H b A IR B 4% 2,058.9 1,003.0 1,414.1 1,492.0 1,303.0 ROA 6.9% 12.6% 6.6% 7.0% 7.4%
SR RB 3,429.7 2,203.5 2,678.1 2,643.2 3,196.7 ROIC 22.8% 20.7% 12.4% 12.4% 13.8%
D R A 3R 35.2 1.7 -15 0.7 23  SaEk
J & 2,933.6  2,933.6 2,933.6 2,933.6 2,933.6 DPS(T) 020 005 010 006 0.04
R & 5,044.9 5,744.8 7,296.6 8,039.0 8,714.4  A4IHLE 72.0% 10.7% 32.8% 18.5% 10.7%
) &3 & 8,454.8 8,642.6  10,228.7 10,971.9 116458 MAK#@EE 24% 0.6% 1.2% 0.7% 0.5%
bR EXR b G i LI AR
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 821.2 1,366.1 853.7 956.5 1,093.4  EPS(7T) 028 047 029 033 037
im 3T 1H e 15.8 13.5 6.4 6.4 6.0 BVPS(7T) 287 295 349 374 3.97
KPR A 174.6 725.6 - - - PE(X) 296 176 283 252 22.1
NARNEE TR 0.1 0.2 0.1 -0.0 0.0 PB(X) 2.9 2.8 2.4 2.2 2.1
W %% Fl 50.1 84.7 6.2 6.2 - PIFCF -136 452 322 589 470
BEFK -370.3  -2,282.6 -323.8 -323.8 2411 PIS 13.1 16.2 11.8 9.7 8.3
DB A B 6.1 7.2 0.2 0.8 -1.5  EV/EBITDA 31.8 11.2 237 210 17.7
EERAHE -931.4 -264.5 -667.3 -385.7 -406.2  CAGR(%) 52% -7.2% 4.9% 52% -7.2%
ZEFHFELENSGRE -31.9 -476.3 -124.4 260.4 4505 PEG 5.6 2.4 5.8 4.8 3.1
BEFHFEALRE -419.6 2,085.5 -654.9 361.1 5425  ROIC/WACC 2.3 2.0 1.2 1.2 1.4
BEEH LA LRE 855.0  -1,664.7 1,321.8 -385.6 -598.1
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EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
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R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5
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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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