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s/ ERA, BFE~LETRMLE
HHRER

®AAAFRE, LEABRA: 2019HL A& LA E Lk 4842 12T
(yoy+4.81%) , V)&% F|id 6.82 1276 (yoy+2.25%) , £ E %I 44K E 17.59
1270 (+29.61%) . AAFIAFFE, EFF07FFE 23.90%, 4 F|F 15.52%,
B bR B TR, B B R R R FEAR AR

& FHIEE R AR RN BT T 2019H1 A 5 EALE A HIE L S s FE ko
3.43 127 (yoy-15.4%) , EF| &4 11pct £ 33.85%., 1.HF: |EH WA
TSRS EHS AR AT INEL LT AL OH (AEm 1 H) , BHZAEE
57.57 1270 (yoy-25%) ; f4& 7 E, AEE£FHSH5HEMNT 2019 F Lep ¥
FAaRE (TEKIE) (KFEARMEZ (FEL) ) (FEH) (FA£2) (—
TRy (KA LZREAL) (FFHRT) %, NAEEEEFKFHEAE
(e s) (FPEAEA) (REA) (34 XY (HEXAEE) (BR, %
W AS) (FEEEUFR) (BEHHFTNT) (R, E#XR) %, 2.808:
REHANETFHEHBELNENE LH (EHEF), BREERE50 50
30 AMEIEEAEH Y, HEFE. SHUFERS: RHEHN, PHEMEN
285 L EE R, 26 HEABIER, 74 HWAFTH . S4 L5544t 385 #iE
BRETHERS, SKEBERANEY 23%. HAFE, AAEAIEREGBEE.
ENHBERRE T THEER LA

¢ NFABERTHKERE, RATEHUANEK: VBT LTEHLFTIE K
29.04 1270 (yoy+8.74%) , EF|% 23.9%, %KL FHETF., LAF: A5 EH
B55RTEF# R 292 (yoy+67%) ?ﬁ%‘;}% 80.06 127t (yoy+23%) ,

o B # 4 B [E 7= % F 5 89 55. 18%-7’;: 0¥ 4 80 # (yoy+19%), Z % 85.13
276 (yoy+19%) , LR O # K ﬁ’y 59.62%, 2.) 4&: F £ %&%rﬁhﬂﬂ*
BEAAIR 859 K, WARELKE 5679k, S2ERAELHKN8TWAFEY
NEFTERERE, RAERER, BUEATZREERTRD,

& ERY AME, PHEFHTE: K 201946 AK, NASERREANTEY
IR % 2,865 F (yoy+8%) , 4% 17,478 3 (yoy+10%) , HEFNFERFIE
136 F (yoy+6%) , #% 997 3t (yoy+7%) , By nEEHEKE ., THEKE
B RIAFEL R, NEBPERL St ZHE VRN 912 27T (-6.27%) , £
MEREBREIREREFSY 78 F T (yoy-11%) , BHFTE, EHATFTLRE
AP A ER & FF F 17.73%, [ T % 3.54pct.

0#71%#%87 BURFLFBNEH: LB ZARF EECFDAEMEARLS,

HPEERERBASG. PHETETHBRN. EFPREANEERANHL.

%&r%wk/\o AAREHA N B LI A SN 6.55 1270 (yoy+24.37%) , F#%
B 2018 £ 7 A &REH T I L H 08K,

& RHBEW: NLHEE, nalENARETESLE 2, JE#EEFE, £MTER

DFRE
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Kewis; WP TiE, 2019 FLEFRNFAE T ERERYKWEET §EX
27%, K47, BB HAL, R SEELTENEDF LT, R#DAEERK
W, RAOVEFAE AL S, RAHNAE 2019 4 F 2021 F&K K
4+ 8% 071, 0.81. 0.87 t, 8 A 29 H¥H Mt i PE fkk H 20.4 &, 17.7

i
f&. 16.6 &, £HFFEN-BEV,
& RERT: ZEXANFATH. FHURTE #E LR, HERA G
W &HEL GE
SitEE 2017 2018 2019E 2020E 2021E
FERN(EF L) 8,988.0 9,037.7 10,246.7 11,627.8  13,190.6
] H 3 K (%) 14.6% 0.6% 13.4% 13.5% 13.4%
B\ FE(E 7 t) 1,521.2 2,006.0 1,823.8 2,095.6 2,218.7
] b 3 K (%) 36.4% 31.9% -9.1% 14.9% 5.9%
%A (F 7 1) 965.3 1,494.8 1,316.6 1,514.5 1,617.8
[ H 38 K (%) 5.2% 54.9% -11.9% 15.0% 6.8%
& B daz (n) 0.52 0.80 0.71 0.81 0.87
PE 27.8 18.0 20.4 17.7 16.6
PB 2.6 2.4 2.2 2.1 1.9
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WUt 454 2 TR A (H B9 C &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 8,988.0  9.037.7 10.246.7 11.627.8 13,1906 K%
W b A 70782  7,023.6  7,8475  8,858.6 10,1342 ELRAHKE 14.6% 0.6% 13.4% 135% 13.4%
ERZE 115.2 115.4 116.7 143.3 160.4 Bl FEEKE 36.4% 31.9% -9.1% 14.9% 59%
HEHA 122.6 152.3 148.0 174.2 2035  #AEHKE 52% 54.9% -11.9% 15.0% 6.8%
EEE 479.8 478.2 556.6 622.5 706.9 EBITDA¥ K% 14.4% 34.2% -35% 12.0% 10.5%
W %- % Fl -98.9 -87.9 -176.6 -192.4 903 EBITH#K® 19.2% 49.4% -11.1% 155% 11.8%
&= RAES K 70.6 62.8 50.7 51.4 550  NOPLAT #K % 32.7% 46.1% -17.7% 15.8% 13.3%
s A EE Sl - . . - - BRRRAEKE 7.9% 71.0% -6.4% 31.0% 3.5%
FHF AL Sk 35 118.6 647.8 120.0 125.5 197.7 HHRFEKE 54% 9.1% 89% 83% 82%
L AE 1,521.2 2,006.0 1,823.8 2,095.6 2,218.7
JIRERI TN &3 10.3 124 19.0 37.9 231 AF#AH
LINERSE 15315  2,018.3  1,8428 21336 22418 G©fl% 21.2% 22.3% 23.4% 23.8% 23.2%
TR 3955 396.5 423.9 487.0 4893  ELAIEE 16.9% 22.2% 17.8% 18.0% 16.8%
%A 965.3  1,494.8 13166 15145 1617.8 #flEE 10.7% 16.5% 12.8% 13.0% 12.3%
EBITDA/E Ik A 19.7% 26.3% 22.3% 22.1% 21.5%

V.St EBIT/Z Wi A 13.8% 205% 16.1% 16.4% 16.1%

2017 2018 2019E 2020E 2021E  &Ak#kA
Hed K4 7.872.9 73574 85421 85138 95428 KT AME 28.1% 26.5% 28.1% 23.5% 25.2%
R 5 e R - - - - - AT AR 3 H 39.0% 36.0% 39.0% 30.7% 33.6%
okl i 1,618.2  1,4735 15563  1,562.6 24211 sHE 287 320 299 377 366
Jodli &% 14.9 1235 31.9 59.4 69.9  EEHLE 255 270 260 3.28 3.11
AT k2K 297.0 296.2 272.8 403.9 384.4  FlEGRERHK -1254 -21.07 -9.33 -9.89 -2358
wh 1,243.2 1,795.3 1,769.5 1,876.3 25009 EEREA
R % 76.6 570.2 14403  1,895.7 1,802.0 EEFFTAERH 103 100 86 70 52
Y E A RA 268.9 200.7 275.6 248.4 2416  RAEWFK KEEREK 22 4 23 40 64
BHEZIHEK - - - - - WEIEFAERE 430 453 443 432 424
K B AR Y 571.8 654.9 664.9 664.9 664.9 YRR # A 60 62 53 48 54
B . - - - - FRA%AK 49 61 63 56 60
B = %= 2,549.8 2,476.8 2,401.7 2,110.6 1,726.8 REFA#HREK 594 630 606 568 532
ERIE 176.6 112.9 65.2 65.2 652 BAFKREAEREK 92 128 138 136 138
Vi 102.8 209.2 189.5 169.7 150.0
R ik g 511.7 1,066.4 975.8 946.2 017.7 HHA%E
¥R 15,304.4 16,337.1 18,185.6 18,516.8 20,496.1 HEFAE 14% 1.7% 1.4% 15% 1.5%
S - 136.2 - - . BEHAE 53% 53% 54% 54% 5.4%
R ATtk 2K 2,772.6 1,592.7 3,215.3 2,259.0 26026 MEHEAE 1.1%  -1.0%  -1.7% -1.7% -0.7%
AT EE - - - - R AT ON 56% 6.0% 52% 52% 6.2%
H AR B f R 1,101.4 1,905.1 1,345.0 1,537.3 1,963.0 HEE{RE
K& - - - - - ROE 9.3% 13.4% 10.8% 11.6% 11.5%
H b A IR B 4% 419.7 687.3 542.3 549.8 593.1 ROA 74% 9.9% 7.8% 89% 8.6%
AR 42938 43213 51026  4,346.1 5158.7 ROIC 48.0% 65.0% 31.3% 38.7% 33.5%
D R A 3R 674.4 842.0 944.3 1,076.4 12111 AU ERF
B AR 1,867.0 1,867.0 1,867.0 1,867.0 1,867.0 DPS(T) 033 028 026 028 031
R & 8,483.4 9,369.5 10,2717 11,227.3 12,259.3  44hkE 63.1% 35.1% 37.2% 35.1% 35.8%
) &3 & 11,010.6  12,015.7  13,083.0 14,170.7 153374 JEEK#EE 23% 2.0% 1.8% 2.0% 2.2%
bR EXR W FAeEREER

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 1,136.1 1,621.8 1,316.6 1,514.5 1,617.8  EPS(7T) 052 080 071 081 087
im 3T 1H e 648.6 657.6 642.6 660.7 703.6  BVPS(7T) 554 598 650 7.01 7.57
KPR A 70.6 62.8 - - - PE(X) 278 180 204 177 16.6
NARNEE TR - - - - - PB(X) 2.6 2.4 2.2 2.1 1.9
W %% Fl 4.5 7.7 -176.6 -192.4 -90.3  P/FCF 339 -7785 188 786 186
BEFK -118.6 -647.8 -120.0 -125.5 -197.7  PIS 3.0 3.0 2.6 2.3 2.0
DB A B 170.8 127.0 102.3 132.1 134.7  EV/EBITDA 10.7 8.3 8.1 7.3 6.3
EERAHE -322.9 -546.5 1985  -1,459.0 -549.0 CAGR(%) 13.2% 2.6% 10.1% 13.2% 2.6%
ZEENFLENERE 1,472.7 563.3 1,963.4 530.5 1,619.1 PEG 2.1 6.9 2.0 1.3 6.3
B EHFENSRE -561.1 -366.7 -454.9 -197.3 -95.4  ROIC/WACC 4.6 6.2 3.0 3.7 3.2
BEESH LA LRE -492.7 -716.2 -323.7 -361.5 -494.7
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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 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
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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

AR R
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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