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W5 HE S fE
SUFE 2017 2018 2019E 2020E 2021E
FERA(EF ) 14,584.3 17,0345 19,8350 22,916.1  26,781.1
] th 3 K (%) 17.1% 16.8% 16.4% 15.5% 16.9%
Z W AE(E 7 T) 4,210.8 5,241.0 6,258.1 7,446.6 8,983.4
] th 3 K (%) 23.8% 24.5% 19.4% 19.0% 20.6%
B#FE(E A T) 3,531.4 4,364.8 5,254.7 6,252.6 7,543.0
] th 3 K (%) 24.2% 23.6% 20.4% 19.0% 20.6%
& i d s (o) 1.31 1.62 1.95 2.32 2.79
PE 74.6 60.3 50.1 42.1 34.9
PB 22.4 19.0 16.6 14.4 12.5
HIEHT: TBBIE. FELETES
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T 4 3 & UM Ao i B 248 I R
RES M ERF
(BA 2017 2018 2019E 2020E 2021E (F/AW) 2017 2018 2019E 2020E 2021E
Bl 14,5843 17,0345 19,8350 229161 26,7811 FHKE
W b A 7,920.7 9,119.1 10,506.9 11,9245 134584 Bl KE 17.1% 16.8% 16.4% 155% 16.9%
ERZE 159.1 190.0 202.3 233.7 2817 ELAEEKE 23.8% 24.5% 19.4% 19.0% 20.6%
HEHA 1,956.6  2,236.0 2,479.4  2,864.5 34815  FAlEELE 242% 23.6% 20.4% 19.0% 20.6%
EEE 606.7 245.6 654.6 756.2 937.3 EBITDA¥ k% 21.1% 321% 9.7% 17.7% 19.5%
W %- % Fl -82.0 -152.6 -166.2 -209.5 2613 EBIT#K% 21.7% 35.6% 10.0% 18.8% 20.5%
& PR AE Bk - - B - . NOPLAT #k % 22.1% 23.0% 20.3% 18.8% 20.5%
s A EE Sl - . . - - BRRRAEKE 27.5% -29.2% -28.3% -2.8% -53.4%
HH AL Rt 143.7 294.6 100.0 100.0 1000 HHRFEKE 17.5% 18.1% 14.5% 15.2% 15.5%
& A 4,210.8 5,241.0 6,258.1 7,446.6 8,983.4
JIRERI TN &3 45 -18.2 - - - BR#&A
FI¥E B 42153 52228 62581 74466 89834 EflE 45.7% 46.5% 47.0% 48.0% 49.7%
TR 683.8 856.1 1,001.3 1,191.5 1,437.3  ELAEE 28.9% 30.8% 31.6% 32.5% 33.5%
%A 35314  4364.8 52547 62526  7,543.0 #FEE 242% 25.6% 265% 27.3% 28.2%
EBITDA/E Ik A 31.0% 35.1% 33.1% 33.7% 34.5%
kR EBIT/Z Wi A 28.0% 32.5% 30.7% 31.6% 32.6%
2017 2018 2019E 2020E 2021E  BfRE&EA
Lk 5612.9 94572 12.654.4 15142.0 195624 A AME 28.0% 31.1% 32.4% 29.9% 31.1%
R 5 e R - - - - - AT AR 3 H 38.9% 45.0% 47.8% 42.6% 45.1%
okl i 15.2 2.4 18.5 5.7 226 REHE 261 257 260 292 290
Jodli &% - - - - . HHHE 238 238 241 271 2.71
AT k2K 18.4 17.2 23.7 194 202  FIERERE#HK -49.81 -36.29 -36.64 -3455 -33.38
wh 1,041.1 1,203.3 1,365.0 1,549.9 1,7475 EERA
R % 51068  5127.6 53840 56532 59358 BEEKTEERH 92 78 64 50 38
Y E A RA 0.1 0.1 0.1 0.1 0.1 RIAEIWFK KR LR 23 20 -4 -9 -14
e X EE e B - - y - RAKRFAEREK 255 292 320 328 334
K HA AR L 7 - - - - o Rk R AR R HK 0 0 0 0 0
R P 4.7 6.1 6.1 6.1 6.1 HRAEHERHK 24 24 23 23 22
B = %= 3,649.6 3,745.5 3,351.0 3,010.5 2,653.6  SEFTEEREK 368 385 396 390 382
ERIE 615.1 252.3 361.8 369.5 375.6 BERAR#HRHE 133 109 67 48 29
Vi 149.6 143.6 142.6 141.5 140.1
A AER K 122.4 188.4 196.2 204.4 2130 HA®E
%R 16,336.0 20,143.8 23,503.4 26,102.3 30,686.1 HEHAE 13.4% 13.1% 12.5% 12.5% 13.0%
S - 19.6 - - . BEHAE 42% 14% 33% 3.3% 3.5%
R ATtk 2K 1,181.4 677.6 1,503.8 971.9 18222 WMHEFAE 0.6% -0.9% -0.8% -0.9% -1.0%
R E 4 1.1 67.3 26.7 19.6 543  ZHIELEA 17.0% 13.7% 15.0% 14.9% 15.5%
H AR B f R 3,331.6 5,383.8 5,959.8 6,682.3 75436 BEERE
K& - - - - - ROE 30.0% 31.5% 33.1% 34.2% 35.7%
H b A IR B 4% 57.7 107.7 113.1 118.8 124.7 ROA 21.6% 21.7% 22.4% 24.0% 24.6%
SR RB 4,571.8 6,256.0 7,603.4 7,792.6 9,544.8 ROIC 72.8% 70.2% 119.3% 197.7% 245.1%
D R A 3R 10.8 12.7 14.8 17.3 203 Ha¥Ei
J & 2,701.2 2,700.4 2,700.4 2,700.4 2,700.4  DPS(1) 085 098 119 142 175
R & 9,027.9 11,1355 13,184.8 15592.0 18,420.7 AitE 65.0% 60.6% 61.0% 61.5% 62.5%
) &3 & 11,764.2  13,887.8  15900.0 18,309.7 21,1414 EEK#EE 09% 1.0% 1.2% 15% 1.8%
bR EXR b G i LI AR
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 35315  4,366.7 5,254.7 6,252.6 7,543.0 EPS(7%) 131 162 195 232 279
im 3T 1H e 441.3 4423 471.0 489.0 507.1  BVPS(7) 435 514 588 6.77 7.82
KPR A - - - - - PE(X) 746 60.3 501 421 34.9
NARNEE TR - - - - - PB(X) 224 190 166 14.4 12.5
Wt %- %% Al -83.8 -152.4 -166.2 -209.5 -261.3  P/FCF 118.3 428 409 416 288
BEFK -143.7 -294.6 -100.0 -100.0 -100.0 P/S 18.1 155  13.3 11.5 9.8
DB A B 0.0 1.9 2.1 2.5 3.0 EV/EBITDA 57.0 424 382 321 26.4
EERAHE -1,370.1 3,124.2 918.7 -256.1 1,236.6  CAGR(%) 21.0% 20.0% 22.7% 21.0% 20.0%
ZEFHFELENSGRE 4,721.0 5,996.2 6,380.2 6,178.5 8,9285 PEG 3.6 3.0 2.2 2.0 1.7
BEFHFEALRE -2,459.5 169.3 -85.0 -55.0 -55.0  ROIC/WACC 124 120 203 337 418
BEEH LA LRE -1,856.8  -2,313.1  -3,098.0 -3,635.9  -4,453.1

R HIR: TNBHIEE UL
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A E TR R
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
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%;
SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £
AR A4
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

447 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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BN PR AN S S SN 2 g S

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S B A, KRS P LRI E RN HEREAFRARNT RSB AR, ANET
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
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 5 RETE R R 2 58 @&+ 3= B 89 5] FT AT AL 7 SO AT IE R IR R 5, T 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
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARETH, REFRHEFY, EAERCATGUEARRBR, BF. L&, L. EXIGIAARED
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
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R
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