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RRBAVESERRPE, LEETH, EFRLEEF: 2019 FFHRA 317 1€
70, FIHCTFE 18.64%; Fodk%FliE 740 1.19 27, JAE%FHE 74 1.16 77T,
FEMENTEN, FE6TMH. Q2L EF. KRNI IEK 3.3%, %A
T 4387 TG, QLT 7517 A ot, AT HES. @ TRBEALTH 1 F A
F, TUFIEEG RAL, BEFHEKTFERFHHE, ARAERFES
BT RAEZENEESN S, Tt Q3 s, NAREFEVEAENT, Bl
G EHMER K,

& ERREBERAIMARE: REHN, RBEFE 47.96 7, #E 453 o, P
£ 94.46%; EW/HEEMTATA, EFESHE b LIKAE 20%M . R
EHNEM, RB 17 ARFETE 43%, MAEFEEATA, HEETE 6%,
RN F R FEHE S RE.

& T REKA. B S HHEIT 80%, ZFEWAERE; FHUANTE
18%, FFIE T 133 ME4 A, FEEMNTE 73%; &tk dl N\ T7#E 36%,
EFI T 380%, RMEERANLS. KBRARANERZME T 12.6%, %
FRARET 9.27%, F/IHEWTHET 6%, ATFHT KBLFRER.

& AW HMAERERAENFLEHK, b H 70-80%H & # fs i 57 & 7 I F K
AT ER G EEFE R EEER T EAFREXH, ABREAARREL LSS
WAL, WA FE M a kSR, AEHRIERET, BT, #—
FRETIHH . KA 2019-2021 4 EPS 4 %1% 0.11. 0.48. 0.59 JT/k%,
#8548k Hh 25%,. ROE 4 2.4%. 9.7%. 11.4%. 4F “FA\-B” T4,

& AR =R RARNEREES . LR RERARFRE, 2EH

W &5HKES HE
ST EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 6,947.3 7,893.0 6,608.8 6,806.4 6,971.8
[l b 38 K (%) 58.6% 13.6% -16.3% 3.0% 2.4%
B\ FECE A ) 566.6 476.0 97.2 408.8 508.2
] b 38 K (%) 535.9% -16.0% -79.6% 320.7% 24.3%
% FE(E 7 L) 480.8 401.2 825 347.2 431.6
[l b 38 K (%) 410.7% -16.6% -79.4% 320.8% 24.3%
(& &AW 0.66 0.55 0.11 0.48 0.59
PE 7.8 9.3 452 10.7 8.6
PB 1.2 1.1 1.1 1.0 1.0
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DFRE

ERET | HEhAERH NI
BT FN-B(®E %)

f& 11 (2019-08-19) 5.13 7©

R 5B

EWE (FAT) 3,729.84
RBEHME (HA T 3,113.88
BREA CEARDO 727.06
FAERA CEA O 606.99
12 A~ A 46 X 18] 4.85/8.43 7T

— £ R 3

— ZERH EAult BB
LN £
18% A
10% A
2% l\w’\ : = LV AL
-62018! 2018!-12 2019!-04
-14%
-22% A
-30% A
-38% -
FH AT TS
FHiE% M 3M 12M
A X Uk 75 -8.3 -5.07 -37.68
248 3 X 2 -4.47 0.24 -33.91
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o B b/ A OB

WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 6.947.3  7.893.0 66088 68064  6971.8 FEEE
B A 5663.6 66544 58204 56888 57385 EllAKE 58.6% 13.6% -16.3% 3.0% 2.4%
ERZE 47.2 57.2 42.3 43.6 446  ELFEEKE 535.9% -16.0% -79.6% 320.7% 24.3%
HEHA 345.8 344.6 3126 321.9 3208  #AlEBKE 410.7% -16.6% -79.4% 320.8% 24.3%
EEE 190.3 242.1 205.5 211.7 216.8 EBITDA¥ k% 94.6% -12.6% -41.1% 64.8% 12.7%
W %- % Fl 127.6 68.0 84.6 87.1 89.2 EBITH#KX 208.7% -21.1% -65.1% 172.8% 20.5%
&= RAES K 41.8 65.7 44.3 425 42.7  NOPLAT # K% 256.1% -23.3% -66.8% 172.8% 20.5%
s A EE Sl - . . - - BRRRAEKE 11.8% -5.2% -2.8% -145% 6.1%
FHF AL Sk 35 0.9 8.7 2.0 2.0 20 AHEFEKE 525% 5.7% 0.9% 51% 59%
L AE 566.6 476.0 97.2 408.8 508.2
J:E b s gl -15 6.1 - - - BAkAS
FIHE S 565.0 469.9 97.2 408.8 5082 A& 185% 15.7% 11.9% 16.4% 17.7%
TR 71.3 68.2 14.6 61.3 762  ELAlEE 82% 6.0% 15% 6.0% 7.3%
%A 480.8 401.2 82.5 347.2 431.6  #AlEE 6.9% 51% 12% 51% 6.2%
EBITDA/E Ik A 135% 10.4% 7.3% 11.7% 12.9%
V.St EBIT/Z Wi A 95% 6.6% 2.8% 7.3% 8.6%
2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 620.9 771.9 646.3 665.7 6818 A MfE 55.2% 50.6% 49.2% 38.4% 39.9%
R 5 e R - - - - - AT AR 3 H 123.3% 102.2% 97.0% 62.4% 66.3%
okl i 1,310.0  1,2640  1,029.1  1,227.9 1,106.9 WHHE 107 105 115 144 1.60
Jodli &% 990.4 804.0 1,177.5 596.7 12342  EHHLE 084 085 090 1.17 1.26
A 2k 134.3 84.7 110.9 83.4 109.1  FlERERHK 517 765 215 569  6.70
wh 872.9 703.7 852.6 592.2 8582 EHBEREA
R % 41.9 44.7 43.6 43.4 439 BEERFAFAERH 154 138 157 137 118
RGNy e - - - - . RAHELKAREERK 77 71 82 75 78
e X EE e B - - y - RAKRFAEREK 177 174 205 187 187
KBRS 10.6 5.1 5.1 5.1 51 B R R 58 59 62 60 60
W R - . . - - FRREHRH 38 36 42 38 37
B = %= 3,037.7 3,034.5 2,737.8 2,441.2 2,1445  REFEEREK 354 333 386 347 328
ERIE 118.1 120.5 120.5 120.5 1205 REXRARE#ERE 244 221 253 225 209
Vi 2235 241.2 235.1 229.0 222.8
A AER K 105.1 70.7 69.2 80.5 731 RAX
¥R 7,465.5 7,145.1 7,027.7 6,085.5 6,600.3 HE#HAE 5.0% 4.4% 47% 47% 4.7%
S 2,053.6 1,728.4 1,561.2 760.0 7345 EEFERAE 27% 3.1% 31% 3.1% 3.1%
R AT R 2K 827.4 718.3 824.9 668.1 756.6 MHEAE 1.8% 09% 1.3% 1.3% 1.3%
R E 4 681.1 542.7 558.0 508.9 563.3 = HIEAI B 9.6% 83% 9.1% 9.1% 9.1%
H AR B f R 139.9 518.1 4075 292.2 469.1 BEEHE
K& 308.0 - - - - ROE 151% 11.9% 2.4% 9.7% 11.4%
H b A IR B 4% 111.7 104.4 109.5 108.5 1075 ROA 6.6% 56% 1.2% 57% 6.5%
AR 41217 3,611.9  3,461.1  2,337.8 2,631.0 ROIC 13.6% 9.3% 3.3% 9.2% 13.0%
D R A 3R 168.8 169.6 169.6 170.0 1703 LUK
B AR 727.1 727.1 7271 727.1 7271 DPS(T) 030 030 005 023 0.29
R & 2,440.7 2,623.7 2,669.9 2,850.8 3,071.9  AE 45.4% 54.4% 44.0% 47.9% 48.8%
) &3 & 3,343.8 3,533.1 3,566.6 3,747.8 3,060.3 RAEEK#EE 5.8% 5.8% 1.0% 45%  5.6%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 493.8 401.7 82.5 347.2 4316  EPS(7%) 066 055 011 048 059
3 |F A0 4 281.6 303.7 302.8 302.8 302.8  BVPS(T) 437 463 467 492 523
KPR A 41.8 65.7 - - - PE(X) 7.8 9.3 452 10.7 8.6
NARNEE TR - - - - - PB(X) 1.2 1.1 1.1 1.0 1.0
W %% Fl 127.5 71.9 84.6 87.1 89.2  P/FCF -84 113 -477 190 170
BEFK -0.9 8.7 2.0 2.0 20 PIS 0.5 0.5 0.6 0.5 0.5
DB A B 13.0 0.5 0.1 0.3 0.4  EV/EBITDA 5.9 6.2 10.2 5.1 45
EERAHE -878.5 265.9 -168.7 352.6 -535.4  CAGR(%) -11.1% 2.5% -6.9% -11.1%  2.5%
ZEENFLENERE 78.2 1,118.1 303.2 1,092.0 2906 PEG
B EHFENSRE 107.9 987.3 303.2 1,092.0 290.6  ROIC/WACC 0.7 3.8 -6.6 -1.0 35
BEESH LA LRE -85.4 -206.1 -2.0 2.0 2.0
HHFIR: TBEHEE LU FTTI
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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

417 i = B
BXFFH, AANEAFEUEFI B LR THOAEAET E AP FHE, MR K. WETHE KA AREH BT L 7R,
RiLERRREaZEEN. ARTEELFERE, HRAULIAE, 2HEREFBEKE, FlFH.
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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

RE#R:
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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