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FlEL T4 16. 69%, Mtaie 2018 SF/RIE 18 AT 48 dedbE)a i
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AR BPS 4R 0.16 7. 0.23 e 0. 29 T, f£RFE kR IG K I
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Z Ak (B 7 7U) 18899. 2 18834. 8 20718. 3 22790. 1 25069. 1

3K b F 11. 8% -0. 3% 10. 0% 10. 0% 10. 0%
HA)8 (B 75 ) 368. 1 238.9 294. 8 438.0 544.0
K& 7. 6% -35.1% 23. 4% 48. 6% 24. 2%
BRIk A (L) 0.19 0.13 0.16 0.23 0.29
B FE (%) 19.9 30. 6 24.8 16.7 13.5
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A1 NARERAERTHRE (feek)

WREABE THEE
2018 18.71 9.08
2017 20.32 9.91
2016 22.10 10.37
2015 23.34 11.06
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M4 FAR TR o AR I
EN-E S 2017A 20184 20198 20208 2021E W 54847 2017A 20184 2019 2020E  2021E
21T SN 18899.2 18834.8 20718. 3 22790. 1 25069.1  AkH
B B kR 14,361.0 16, 456.8 18, 646. 4 21, 468. 3 22,311.5 BLPAGEKE 11.8%  -0.3%  10.0%  10.0%  10.0%
A AL 424.6 504. 6 207.2 227.9 250.7  FALAIEIKE 259. 4% -54.0% -167.1% -13.6% 442.4%
TR 470.9 410. 0 207.2 227.9 250.7  HAIEM KR 7.6% -35.1%  23.4%  48.6%  24.2%
3 3% 596.7 620. 4 207.2 227.9 250.7  EBITDA 3§k % 73.2% -71.8% 143.5% -28.3%  66.4%
g 1,987.7 1,948.2 1,876.9 1,109.3 834.7  EBIT# k% 186. 4% —103. 1% _1736'; -52.4% 185.3%
T RAER K 145.6 1,346.7 - - - NOPLAT 3%k % -38.1% -136.8% —388.1% -52.4% 185.3%
gz AR R Sl - - - - - BRRARKE -29.7%  -9.4%  27.0% -50.6%  63.8%
AL A 119.9 409.1 100.0 100.0 100.0  AHFHEE 2.4%  -2.3%  -5.8%  -=5.4%  12.0%
L% b 1,057.7 486.9 -326.7 -371.1 1,270.9  AiEE
T g Ak SN A R -206. 8 -101. 0 -84.5 -130.7 -62.0  EAE 24.0%  12.6%  10. 0% 5.8%  11.0%
)98 & 851.0 385.9 -411.1 -501.9 1,208.9  EdkAlEE 5. 6% 2.6% -1.6% —1.6% 5.1%
e FTAFHL 544.5 449.8 -102.8 -125.5 302.2  AAEE 1.9% 1. 3% 1. 4% 1. 9% 2.2%
%A 368. 1 238.9 294.8 438.0 544,0  BBITDA/%& bl 22.2% 6.3%  13.9% 9.0%  13.7%
K= Rtk 2017A 20184 2019E 20208 2021E EBIT/ & dbdn 16.0%  =0. 5% 7. 5% 3. 2% 8. 4%
® PR 8,827.2 9,103. 0 1,657.5 1,823.2 2,005.5 EEHE
R e w R~ - - - - B) 3 ) 4 R 3k 376 350 295 248 207
JLCRE 803. 1 283.7 1,826.2 255. 8 1,840.9  ASBLEAARAHKL -99 -169 -109 -137 -136
R 2 1,477.1 697.3 1,742.9 1,011.1 1,947.6  RSHHFAERK 326 352 298 221 213
FAHrR K 500. 4 671. 4 1,208.0 523.3 1,355.7  OMCRREK B A R4 21 10 18 16 15
B 5,975.0 5,109.7 7,823.8 7,214.5 8,163.1  AHAERHK 100 106 112 119 110
H AR T = 554.1 2,786. 4 1,349.3 1,563.3 1,899.7  BHTAERE 1,007 1,026 888 733 657
T AR 105.6 105. 6 105. 6 105. 6 105.6 AT ARERHK 488 386 378 288 228
BH Z3) WG - - - - - #Eaw
K B EAAE K 3,043.3 3,353.5 3,353.5 3,353.5 3,353.5  ROE 6. 2% 3.9% 4. 7% 6. 6% 7.7%
LM B 29.9 34.3 34.3 34.3 34.3  ROA 0.6% —0.1%  —0.6%  —0.9% 1. 9%
B % 19, 023.0 17, 640. 4 16, 353. 5 15, 066. 6 13,779.7  ROIC 3.6%  —1.9% 6. 1% 2.3%  13.1%
kI 5,314.4 4,943.9 4,943.9 4,943.9 4,943.9  ®AZE
R HK = 5,284.1 5,663. 4 5,627.6 5,591.7 5,555.9 AHEHME 2. 5% 2.2% 1. 0% 1. 0% 1. 0%
HAAE RS T 2,995.0 3,075.8 2,677.17 2,605.7 2,403.9  FEEAF 3.2% 3. 3% 1. 0% 1. 0% 1. 0%
KEER 53,932.2 53,468.5 48,703.8 44,092.6 47,389.3 MERAF 10.5%  10. 3% 9.1% 4. 9% 3. 3%
ER e 15,271.2 17,044. 8 15,896. 4 4,122.8 5,173.7  Z#/F A 16.2%  15.8%  11.1% 6. 9% 5. 3%
JFLATHR AR 4,790. 8 2,673.5 8,707.1 3,569. 4 8,595.9  fRfikeEAH
LAY 245 9,435.5 10, 324.0 4,033. 4 15,586.1 5,866.8 W AMmE 85.5%  85.7%  85.2%  84.5%  83.9%
HARB) i 8,023.3 10, 906. 2 8,941.7 10, 021. 3 10,462.7 fitiAR b 588.3% 598.7% 575.8% 546.8% 520.5%
K 3,831.0 1,601.0 - - 5,932.8  AEheE 0. 48 0. 46 0. 42 0. 37 0.57
AR iR 4,745.2 3,266.3 3,917.9 3,976.5 3,720.2 #FHeE 0. 32 0.33 0.21 0.16 0. 30
R EHR 46,096.9  45,815.8  41,496.5 37,276.0 39,752.1 A EARREAZH .52 -0.05 0.83 0. 67 2.52
VBB FARE 1,923.1 1,565.1 992.1 218.4 563.0  H4rigkR
B 1,900.5 1,900.5 1,900.5 1,900.5 1,900.5  DPS (&) 0.03 0. 02 0. 02 0.03 0.04
BHILE 3,866. 6 4,058.0 4,314.7 4,697.6 5,173.7  Strpe® 12.9%  11.9%  12.9%  12.6%  12.5%
BRAERS 7,835.4 7,652.8 7,207. 4 6,816.6 7,637.2  BREIKEE 0. 6% 0. 4% 0. 5% 0. 8% 0. 9%
REREE 2017A 20184 20198 20208 2021E A G Fe b1 AT 2017A 20184 20198 2020E  2021B
AV 306. 5 -63.9 294. 8 438.0 5440  EPS(7L) 0.19 0.13 0.16 0.23 0.29
iz 3 18 Fo e 1,332.2 1,450.9 1,322.7 1,322.7 1,322.7  BVPS (L) 3.11 3.20 3.27 3.47 3.72
= BA 145.6 1,346.7 - - - PEX 19.9 30.6 24.8 16.7 13.5
RMEE SR E - - - - - PB( 1.2 1.2 1.2 1.1 1.0
4% ) 1,938. 4 2,027.1 1,876.9 1,109.3 834.7  P/FCF 4.3 8.2 -1.0 7.9 -24.7
HAM -119.9 -409. 1 -100. 0 -100. 0 -100.0  P/S 0.4 0.4 0.4 0.3 0.3
P & E -61.6 -302.8 -603.2 -814. 4 362.7  EV/EBITDA 5.4 17.3 8.9 6.2 5.8
BIERALN L -1,605.3  -1,763.6  —6,081.4 11,066.0  -8,814.5  CAGR(%) -207.1% —342. 0% —=33.0% —207.1% —342. 0%
SEEHFLALRE 1,096. 0 421.8  -3,290.1  13,021.6  -5,850.4  PEG -0.1 -0.1 -0.8 -0.1 -0.0
#EEDFENLRE 5.0 1,291.8 100. 0 100.0 100.0  ROIC/WACC 0.4 -0.2 0.7 0.3 1.5
BREH LR RE -1,049.7  -1,732.9  -4,255.4 -12,955.8 5,932.8  REP 2.6 -5.0 1.6 4.2 0.7
THRR: NAEKIE, FRIES
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EYN ARO6A A R 5] ABxT KA KE15 % vA E;
¥ AR 64N A R3] ABxF KA KRS % £15% ;
L KRR/ A RANE) AR KRN -S% E5%;
*: A R6A R G ABRT K LEBEHES % vA b,

TR IRARE

RIREF L o IR BA F EHEA LRI T RS AT P T A, AAAEIRAG S W A
MABKRENER, AAKRTAAFTHARLSE., £ EAR T =5 5T 48, M.
B FIVEAIRE . AREEH R T AARARIE, AASTIRE A EFI5 R 7,
PRIEFRAEAS 8RR AR,

25

FJRAE S AN PR 8] BB A 530 5 oA, . ARRE & F RAEA IR AT PR E] (VA
T RAR ARG FEFARE AN E B KA, A E) TR AT A AR E] KR
L mAE A AN L RE P

AR 0915 &R R T AT okt A &) AF X A5 B 64 S #d4 B R AR AT AR
iE, ERRIEFTA 0912 &R AL AT R B, AJRE T edEm. TN, 4. EBUH AR
EEA B QPN AR T AIEARILTATG M. MMEEIR T RGBT R 243,
WAE A W G R IAT L G AE A A KAE A R TATE) IR Fde R, FRE T 6915 & R PT
FAERY T ILI A RITIRAE S F 6 B SAEM. ARIRE PT AL S A IR H R F A
B EARILH B AT, M ERIUABAFIRE K, AT IR R AL A 2 4§ 2 4 FH & T4 254
RAL ARG 09375

AR B FoA b, S LR FH F BB H SF . R GERB R
B AEY MRAE, AIREAE A TREIRSE B TIRAFE (R1) F4&, £@d
JBR 1) 45§ AR

RIRE RN RSB TR, RAZARNE] BB, ETHM . PATFFER. FHELRRE
RAIREAEAT IS, TAFAEATIZAC AN 8] JRAR G ot KAL) . R 2T 464,
KNG RARFBALAT R B, L F4E, RIFANE @A PR, 4. 518, AELN
S AHRSEE A, FHERRERL. AAA. A8, RFEAAREGRE,
EARNEEP (TR “ZEP”) QF 57 KERRE, NEHZEPIRAAHLLETH
R0, REAL AT IRBRFAIRE QR T HEE, AN S At @i iR 12 575 A%
BT 3| A2 69 44T 45 K AR JRAEAT T AL,

RHELHE
R RS

a5

a5

GEAVR

B HEEMATART . A 3) BILFT B R T fe 245 A HRE 482 692 8) FTRAT#93E
HIFHBATR Gy, T HE A X 8] R RS RIRBALIARAT . W 5B 5 A IR 5
A B FFEEIT. BB ITABIAL T A 301 T fE Ak Sk 5 AR B ILRA 7
RS RF AR, RAH L LH REBEGA AR, DHAREEABTIH L
R — BRI
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