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WHEREAL, HEBA TR bk

Ef: NE KA 2019 £=FR, 2019 FW=ZFEAFALAE VKA 51T, FEH
K 29.64%; 8% A 2.47 1270, F K 30.23%; k5 )T &% 2.42 2T,
Bl K 32.65%; ZEEHFEWASTES 1.58 1470, HHHEK 19.01%. H+
Q3 LA E UK 2.26 1475, Fl 3K 35.14%; |3 8% F3H 1.16 1270, F k3K 35.96%;
e B EE% A 1.14 1256, FREK 37.40%.

*VHERERE, EANRHA—FRA: WAEHFAANTETHREFNE, HEEE,
52019 R =FE I HryiEg K, AP Q3 SR KERAL, —FHEEHN
Q2 MR AR LY, Q3 RWRAILY, F—FEET X4 Q3 #FHEEK
Ko NEWM=ZFE~RHEFEN 96.51%, RKEFERYH—FRE 2.6 MEL A,
HERFE 32.98%, REFRMBEMT 275 1M EL &, TEHTRAAFEMAF”
T TR, RAE NS 8RR -

& RBAGYTFEE A, AXMARURS. A EHEIEA%—BEF TREEL
o, BETHEHFENET TEROENEURLAHEANFSEHT IR, #
LR BTG T L 90%NL £, BN BRI A B, TR R
REMBUETHRET G RITBEETE 5%, HEWHLEETE 1%, HEER
RRFZE . B TRESHEXRS, REATHLEERK, TERG” & T %
EfRZE, BEBERE, XBORREAR. MEELHZFTHER, Ffnesksk
Tl R R R IR, e Sk AL 3 DL EY

& ERERAENNGBE, FHFFwB: 25T 9 A 30 HZ CDE X T &L
BTN EE THEA (%S CXSS1900020) 4 4L H & iF Mt 337t & #1840,
R T4 4 A5 COE %%, T8 A 10 HAANREFIFLE, EhKFIT
HEH R, FtFEBEE 2020 £HM LT, ERERALTEATERLELH
BRI HERR, TEAMA TR T, 5EHH L HER T RS 4A BT
FR&A R, AERNBRLHEANENE N ERHEL. BuELEEALR
RATX B BE NBE, RAOTNE 4= 84 250 1270, £ 8 ILEERUETHE N
Bat—FRA. BWEAH TS ERE LR RELEY, E~ 5 LT EE S
VR .

& FHBEW: KAITTINA 5 2019 £ F 2021 £ )35 % 3 4 5 % 2.98. 4.00 F15.21
1278, FhEK 28.1%. 34.1%7F 30.2%, & &l is 7% 0.57, 0.76 72 0.99 7T,
R 2019 F 2021 4 PE 4 5|4 77.1 4. 575 5 442 5, £F (1) EHNEK
HYTHNERKEA K (2) BLWHEAREGTHHA (3) B LT E HILH
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N E R/ EMED

W %% %5 E
S EE 2017 2018 2019E 2020E 2021E
FERAN(E A ) 385.6 500.7 642.7 849.0 1,110.5
] th 3 K (%) 23.5% 29.9% 28.3% 32.1% 30.8%
A\ FECE A ) 216.2 271.4 349.7 467.4 609.3
] th 3 K (%) 38.6% 25.5% 28.9% 33.7% 30.4%
B#FE(E A T) 186.1 232.9 298.4 400.0 520.7
] th 3 K (%) 44.0% 25.1% 28.1% 34.1% 30.2%
& i d s (o) 0.36 0.44 0.57 0.76 0.99
PE 123.6 98.7 77.1 57.5 44.2
PB 28.7 23.7 19.7 16.0 12.8

HIEFIR: WEHE, FL il FTTA
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N E R/ EMED

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

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
AL 9N 385.6 500.7 642.7 849.0 11105 FH¥k=E
B b A 14.1 28.5 27.8 36.4 472 BB AHKE 235% 29.9% 28.3% 32.1% 30.8%
ERZE 2.6 2.7 35 4.6 6.0 ELFEMKE 38.6% 25.5% 28.9% 33.7% 30.4%
HEHA 128.9 168.3 221.7 288.7 3776 FAlERKE 440% 25.1% 28.1% 34.1% 30.2%
EEE 339 34.2 62.3 79.2 105.6 EBITDA # k% 38.5% 29.0% 25.7% 32.9% 29.2%
W %- % Fl -3.8 -11.2 -17.7 217 297 EBITH#K% 39.6% 29.3% 21.3% 34.3% 30.0%
&= RAES K 2.1 1.1 1.7 1.6 15  NOPLAT # K% 40.0% 22.4% 27.6% 34.3% 30.0%
s A EE Sl - . . - - BRRRAEKE 43.0% -19.1% 28.9% 21.5% 4.1%
FHF AL Sk 35 7.6 7.8 6.3 7.2 71 BEAFHEKE 222% 242% 19.7% 22.7% 24.0%
L AE 216.2 271.4 349.7 467.4 609.3
J:E b s gl 2.7 1.6 0.1 15 11 BA#AH
FIHE S 219.0 273.0 349.8 468.9 6104  EAlE 96.3% 94.3% 95.7% 95.7% 95.7%
TR 32.9 411 52.7 70.6 919 ELAlEE 56.1% 54.2% 54.4% 55.1% 54.9%
%A 186.1 232.9 298.4 400.0 520.7  #AEE 48.3% 46.5% 46.4% 47.1% 46.9%
EBITDA/E Ik A 56.5% 56.1% 54.9% 55.3% 54.6%
V.St EBIT/Z Wi A 54.9% 54.7% 51.7% 52.5% 52.2%
2017 2018 2019E 2020E 2021E  &Ak#kA
"AK 4 185.8 460.0 553.9 690.7  1.0103 AFHfE 55% 59% 7.6% 3.4% 5.9%
R 5 e R - - - - - AT AR 3 H 59% 6.3% 82% 35% 6.3%
okl i 103.7 108.8 183.3 199.1 2930 AFHE 1556 13.57 11.15 26.39 14.92
ol &%7:3 40.7 53.2 58.4 86.8 995  RIIHLE 1509 13.16 10.81 2554 1450
A 2k 4.4 8.8 45 13.2 99 FlERERHK -56.12 -24.49 -18.77 -20.53 -19.53
wh 19.8 23.5 315 40.1 459 EEfH
R % 301.9 127.4 200.5 209.9 1793  EEAFAERH 108 84 66 46 32
Y E A RA 13.0 13.0 8.7 11.6 111 RHE L F AR 325 249 182 188 165
P b e B - - § - REIH AR 558 517 508 482 466
K ALK - - - - - MR R 85 76 82 81 80
M . - - - . BRERXHK 16 16 15 15 14
B = %= 114.8 119.7 114.9 103.5 932 REFA#HREK 721 685 657 594 558
ERIE 8.8 18.0 20.6 26.6 325 BERAR®HRE 438 359 287 271 232
Vi 5.0 50.1 59.8 72.7 90.1
A AER K 50.2 75.4 52.8 59.0 619 HRAX
¥R 848.3 1,057.9 1,288.9 1,513.3 1,926.7 HE#RAX 33.4% 33.6% 34.5% 34.0% 34.0%
S - - - - . BEHAE 88% 6.8% 9.7% 93% 9.5%
R AT R 2K 15.8 3.4 59.5 9.6 66.6 MEFHEAR -1.0% -2.2% -2.8% -2.6% -2.7%
R E 4 . - - . N 12 ON 41.2% 38.2% 41.4% 40.8% 40.8%
H AR B f R 26.4 54.2 33.0 37.4 431 EFERE
K& - - - - - ROE 23.2% 24.0% 25.6% 27.8% 29.1%
H b A IR B 4% 4.9 49 4.9 4.9 49 ROA 21.9% 21.9% 23.0% 26.3% 26.9%
AR 471 62.5 97.4 51.8 1146 ROIC 46.8% 40.0% 63.1% 65.7% 70.3%
D R A 3R - 25.9 24.6 22.8 206 AaOER
B AR 161.6 290.9 523.6 523.6 523.6 DPS(T) 012 014 018 025 0.32
R & 639.7 678.6 643.3 915.0 1,267.9  A4hE 34.7% 31.2% 32.4% 32.8% 32.1%
) &3 & 801.3 995.4 1,191.4 1,461.4 18120 FAEkEE 03% 03% 04% 0.6% 0.7%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 186.1 231.9 298.4 400.0 520.7  EPS(7) 036 044 057 076  0.99
im 3T 1H e 6.5 7.4 21.2 23.4 26.5  BVPS(7T) 153 185 223 275 342
KPR A 2.1 1.1 - - - PE(X) 1236 987 771 575 442
NARNEE TR - - - - - PB(X) 28.7 237 19.7 16.0 12.8
W %% Fl -0.0 0.0 -17.7 217 -29.7  PIFCF 1,151.7 68.0 1359 833  46.7
BEFK -7.6 -7.8 -6.3 7.2 71 PIS 59.6 459 358 27.1 20.7
DB A B - -1.0 -1.3 -1.8 -2.3  EV/IEBITDA 314 436 634 474  36.2
EERAHE -159.3 150.8 -99.0 -122.8 -184  CAGR(%) 28.9% 30.8% 32.0% 28.9% 30.8%
ZEENFLENERE 159.1 206.5 195.3 270.0 489.8 PEG 4.3 3.2 2.4 2.0 1.4
B EHFENSRE -168.4 132.4 -18.1 -26.6 -32.0 ROIC/WACC 4.5 3.8 6.0 6.3 6.7
BEESH LA LRE -40.4 -64.6 -83.4 -106.6 -138.2
HHAR: TABHAE, E2IEHTES
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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
B#HHA. TEFHA, AAEAFEIEFRLT 2R THEIEFR T EFHHLFEE, BRRFT. WETFE. RAXNRRE WA BT L7
7, REGEEREGEGN. ARTELTLFR, ARURBIAE, 2HEREFBEKE, FlkFH.
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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

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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