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E: NE AT 2019 £¥ |, 2019H1 AT EZHE WK 18.65 27T, FHHK

15.90%; SZHVIH%FE 4.65 1270, B K 22.64%. H+, 2019Q2 £F 3

BV 8551270, B K 7.53%; £H T4 2.06 127T, F LK 23.71%.

¢ 2019H1 W ERFHK, W=ZFEFHEFLAMEELEK 20%-30%, #% B ILH
KA ZF R REEAR, NEAFEF TR, EHBEA LML 5 EE
DLRETHAEEES =, WHERPEK, ELFQFER. TEEFHL A F
B K 15.90%. 22.64%. 4 /=SB4, Eir, SHEEMBRIEK, Palys
BHK, EFENTET. EHAEMN. KaaAlxidE L 13.40, 3.28,
3.36 27T, FElH4- Ak 6.55%. 2.99%. 80.64%., AFFit 2019 £ =Ff,
V3% R I A 6.55-7.09125T, [ HIEK 20%-30%.

& BAFAE, AL NMERA, HERAEERE. LFENFAEEREREN
43.05%, [FIt EFT 0.99pct, BRI ERFAM T, HFEF. FHGEMHB,
FaERENH N 43.75%. 17.61%. 32.71%, FE o 5% 57T -0.22, -6.16.
6.66pct. HijE # Al EizH R AT, LHFFNEHEFAEN 13.01%, EHTERT
0.73pct, AW EHRAE, THAEHNE (BAHXEAE) HAEHTHR. B# T
REFHIFF T, nEl L¥FEF XN 26.83%, FHEEAT 0.45pct,

o XETHK, EAXRAHE. Vol FA/LERFFHEK, L¥FLAERELS
Fl LK 80.64%, H#EK 2018 FHARARI. REABEFRFEMATIIT L
AE, AEREECR. BT RER. WHRARFVEARIREIAFEHEK
WEFSH. L7, REBERAE, £F 626, A8 5ERBRATHSEEF, 4
4 AREERBTAFERBEENSF KL AT NAZREE, THAF 9 A
DI ErF, Bl HFTH+EIRFEEK; BT 720X 7E, A5RETE.
BIREFALE BB BT A A eAh, A ST EWHTEF BERE, A8, FET,
RESHAWERE, REVGVFHTHK. Lk, Bal 5w f ™t sE,
EwFENERE, BANEFALRAT 666 MEL N, RARAAL,

& HAWMEV AR %, B C b FFsipdh, A LREEAE AR
R R, A REFR, FEEENRHELR. BEREEGSEIT, 2018 £37
RIAEH Sy HEL 4000 FA, F 2022 FHEHKE 6,400 F A; 2018
TR S A BB 247 12 E T, Bl K 45.8%. 2 F MR EHFAEEA R,
B 3% 4 % /A 8 X FOOGO. WEBACCO. GIPPRO. LUMIA % & j#2 gt % . R
TR Cok b ER BB TFH”TE foogoK A7, AEFTEREETFE” &I
ROIURMBTME Q BRI &,

& #THEW: HRATFM A F 2019 F 2021 4 5 Kk 4 5 4 0.60, 0.71 7 0.81 7T,
R FE R B4R 12.9% . 14.5%F0 15.8%, FHRE-A Z,

& RERFR: JHEF W EFERR; H&EERTRTHNGE.
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WKL HE
SEE 2017 2018 2019E 2020E 2021E
EFERN(EA ) 2,945.3 3,374.0 4,002.9 4,709.1 5,392.5
6]t K (%) 6.1% 14.6% 18.6% 17.6% 14.5%
Z W AE(E 7 T) 788.8 953.4 1,137.8 1,345.4 1,547.4
6] 3 K (%) 13.1% 20.9% 19.3% 18.3% 15.0%
FAE(E A7) 574.4 725.3 876.3 1,035.0 1,190.8
6] 3 K (%) 0.6% 26.3% 20.8% 18.1% 15.1%
&Rk s () 0.39 0.50 0.60 0.71 0.81
PE 29.4 23.2 19.2 16.3 14.2
PB 2.6 2.6 25 2.4 2.2
HIHIR: TBHE, EPERTES
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WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2017 2018 2019E 2020E 2021E (BA ) 2017 2018 2019E 2020E 2021E
A2 N 29453 33740 40029 47091 53925 FEEE
B A 1,646.1  1,901.0  2,290.8  2,744.4 3,857 ELRAHKE 6.1% 14.6% 18.6% 17.6% 14.5%
ERZE 41.9 457 54.7 65.1 738 ELAEEKE 13.1% 20.9% 19.3% 18.3% 15.0%
HEHA 105.1 117.2 136.0 163.9 186.1  HFlEHKE 0.6% 26.3% 20.8% 18.1% 15.1%
Y 390.9 287.3 436.2 4430 4527 EBITDA ¥k % 3.6% 33.1% 7.1% 16.6% 13.4%
W %- % Fl 10.0 5.9 -5.2 6.3 7.0 EBIT#KF 9.9% 38.1% 6.1% 182% 15.0%
&= RAES K 23.2 34.2 28.4 28.6 30.4  NOPLAT #K % 10.4% 18.8% 19.6% 18.1% 15.1%
s A EE Sl - . . - - BRRRAEKE 22.1% 9.3% -12.9% 8.1% -9.9%
FHF AL Sk 35 34.9 78.5 75.8 75.0 76.4  EHEHEFEHEKER 39.1% 12% 6.0% 6.1% 7.1%
L AE 788.8 953.4 1,137.8 1,345.4 1,547.4
J:E b s gl 0.3 0.9 1.0 1.0 1.0 ZAA#H
LINERSE 788.5 9543 11388  1,346.4 1,548.4  EFlE 44.1% 43.7% 42.8% 41.7% 40.9%
TR 115.9 138.9 165.1 196.4 2252  EWAEE 26.8% 28.3% 28.4% 28.6% 28.7%
%A 574.4 725.3 876.3  1,035.0 1,190.8 #FlEE 19.5% 21.5% 21.9% 22.0% 22.1%
EBITDA/E Ik A 31.6% 36.7% 33.1% 32.8% 32.5%
V.St EBIT/Z Wi A 26.2% 31.6% 28.3% 28.4% 28.6%
2017 2018 2019E 2020E 2021E  &Ak#kA
WKL 1.226.9 839.5 1.894.5 1.945.6 30051 @ AFAME 17.6% 17.5% 23.6% 21.2% 24.0%
R 5 e R - - - - - AT AR 3 H 21.4% 21.1% 30.9% 26.9% 31.6%
okl i 709.0 7602  1,018.8  1,206.0 1,224.8 WwHHE 253 231 210 248 247
Rt &3 120.2 119.1 170.0 179.4 211.3  HEIHLE 202 175 164 190 194
A& 11.4 14.3 20.1 20.4 257  FIERER£H 77.20 -180.73 -219.31 -211.86 -218.79
wh 712.2 7825 999.3 1,180.1 1,3240 EERA
R % 744.4 690.4 450.0 450.0 4500 ERFFEERK 225 175 145 121 99
AR - - - - . RAHELKAREERK 68 104 69 58 58
B IS E B B } . . RHEFEAERK 366 359 349 364 375
K B AR Y 1,018.9  1,2939  1,293.9  1,293.9  1,293.9 R JEK KK 97 78 80 85 81
B 319.3 399.4 399.4 399.4 3004 HRA%RHK 82 80 80 83 84
B = %= 1,680.7 1,606.0 1,613.4 1,551.1 14125  REFA#HREK 905 871 792 729 681
EEIRE 134.0 266.7 126.7 33.3 - BRERAREERE 555 557 459 378 326
Vi 293.1 302.6 293.0 283.4 273.8
A AER K 1,153.8 1,129.1 1,124.4 1,126.8 1,117.3 HAE
¥R 8,123.8 8,203.6 9,403.5 9,669.3 10,737.7 HEFAZE 3.6% 35% 3.4% 35% 3.5%
S 10.0 60.0 - - . BEHAE 13.3% 85% 10.9% 9.4%  8.4%
R AT R 2K 1,034.1 604.0 1,368.6 1,111.5 16776 WMHHEAE 03% -02% -01% -0.1% -0.1%
R B 171.0 192.1 253.3 342.4 297.4  ZRIBLHEA 17.2% 11.8% 14.2% 12.8% 11.7%
H AR B f R 180.1 530.5 551.1 552.1 5545  HEERE
K& - - - - - ROE 8.9% 11.2% 12.9% 145% 15.8%
H b A IR B 4% 37.9 45.0 49.3 44.1 46.2 ROA 8.3% 9.9% 10.4% 11.9% 12.3%
AR 1,433.1 14317 22224  2,050.0 2,575.6  ROIC 16.7% 16.2% 17.8% 24.1% 25.6%
D R A 3R 241.8 279.1 376.5 4915 623.8 4ALIER
B AR 1,494.8 1,494.8 1,464.9 1,464.9 1,464.9 DPS(T) 031 031 039 049 0.53
R & 4,966.3 5,242.0 5,339.8 5,663.0 6,073.4  ALHE 78.5% 61.8% 66.0% 68.8% 65.5%
) &3 & 6,690.7 6,771.9 7,181.1 7,619.3 8,162.1 RAk#EE 27%  27%  3.4%  4.2%  4.6%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 672.6 815.4 876.3 1,035.0 1,190.8  EPS(%) 039 050 060 071 081
3 |F A0 4 160.5 174.9 192.2 205.3 2115  BVPS(7T) 440 443 465 487 5.15
KPR A 23.2 34.2 - - - PE(X) 29.4 232 19.2 16.3 14.2
NARNEE TR - - - - - PB(X) 2.6 2.6 2.5 2.4 2.2
W %% Fl 14.1 1.8 5.2 6.3 -7.0  PIFCF -255 540 111 259 9.9
BEFK -34.9 -78.5 -75.8 -75.0 -76.4  PIS 5.7 5.0 4.2 3.6 3.1
DB A B 98.2 90.1 97.4 115.0 132.3  EV/EBITDA 16.9 13.1 11.2 9.6 8.0
EERAHE -742.2 376.2 547.7 -552.4 335.2  CAGR(%) 19.6% 17.5% 15.1% 19.6% 17.5%
ZEENFLENERE 819.8 852.6 1,632.6 7216 1,786.3 PEG 15 1.3 1.3 0.8 0.8
B EHFENSRE -1,300.3 511.4 25.8 35.0 46.4  ROIC/MWACC 1.6 15 1.7 2.3 2.4
BEESH LA LRE 959.6 -766.1 -603.4 -705.5 -773.3
HHFR: TBHIE, FHERTEA
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YR 3
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

417 i = B

IR, MEEER, AANREFEEFY 2R TRIEAR T ERPL K, BHuRE.

WEEF I RAKARRE 8B A 2
#F7, RIEEERBEEEM. AT EENFE, AN ABILAE, 2 NEREALERE, FLFHA,
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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:

AMERBEESEFRAARAE (UTER RN WEPER. ANET2EHEANME I ABREIARE AL A
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
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 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 FWEFHB ERK. AETERLT, AREFOE LT RLN TN & E
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

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0GR 7 B0 TR B XA B A Ak AR M — B RO AR R A 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
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