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1270 ([FlH+28.83%), J3+ 4 i 405 120 A4, W& Q4 £95% 100.45 27T (F
-4.06%) , ERNEAHE. W MEEFRLREZUUREEREREHENE
BT, RIMAANBRTHEUTEHENLERTH (1D £4 Q4 kK E, EHEKA;
(2) =HF QAAMy Bk AFRFE, HEHRAEN-1.23%; (3) 445 Q4RFHE
BE SRR E N

& EFEZRERIBLT, BRI A YR, 5T X] 2020 £k 3.45 F K GIE, [F
B o7 TAE A 2019 F R EHK 11% A & 4 B HIEHEMATH T w374 A 8 2020
EHEWRE MAESBLENLEF WX ERRENEZREMKE, ki 2018
FitRl 2.8 v, LK T 3.25 Ak, AAFEHEBITRKETSABEE, A
Tt B it RI3E K 10%, 2020 4 2 F 6 Ak 4, 2021 £ 2+ W E
FF R4, Eit 10% RN EKEF AL L RAKEITXIN. RERE, A EL
TEBEEKRWAER, MEGEEBENZIHHKE, £FEERARL, ETLHA
MR KB A R

& HEWFINM, RURELEN., ZHBE AL LHE, 2020 £ 3.45 Fral £ EH
m(D ZHERE, FTHIR; () @A, BF. AUEitXl; (3 ®AEE
A, tHRIE Ak 2800 v 24 ; (4) #gsh=HE 2000 v, A T LA Rl AE&F K,
AFRI AT R A 7500 R F G, FRFHIDETEDH 6000 K EAH L
B, NAAFHNELARERRER, BE. IS, WAEHBHAE, FHE
HEETY, RO FEHRELRY, EEHLRNHEE.

& RANTEY, 2020 FRAFETRE. FTRFEFKREIF SE AT FRH “ 32
" BIIAEH “TRE” , BRERRXETRANEA. Sas TREFEN =
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ZEit K,

#1198 % 2019-2021 4 H1 EPS 4B 4
32.27/38.03/44.86 7T, Y] KM A PE & 27/23/20X, ##H FN-AFH,

EHRET KT, AR BORBOR

W% %L bE
ST EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 61,062.8 77,199.4 88,805.1 101,457.2 117,719.4
] L3 K (%) 52.1% 26.4% 15.0% 14.2% 16.0%
AL FHECE A ) 38,940.0 51,343.0 58,331.7 68,684.7 80,993.1
] L K (%) 60.5% 31.9% 13.6% 17.7% 17.9%
% FE(E 7 L) 27,079.4 35203.6 40,543.3 47,777.9  56,353.0
] L3 K (%) 62.0% 30.0% 15.2% 17.8% 17.9%
&3 (n) 21.56 28.02 32.27 38.03 44.86
PE 40.8 31.3 27.2 23.1 19.6
PB 12.1 9.8 8.4 7.2 6.1
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WUt 454 2 TR A (H B9 C &

RES M ERF
(BA 2017 2018 2019E 2020E 2021E (F/AW) 2017 2018 2019E 2020E 2021E
Bl 61,062.8 77.199.4 88.805.1 101.457.2 117.719.4 FHKE
B b A 5,940.4 6,522.9 6,699.0 7,438.3 8,156.8 EldABKkE 52.1% 26.4% 15.0% 14.2% 16.0%
Bl HHE 84042 11,288.9 13,143.2 152186 17,657.9  EUAUEHKE 60.5% 31.9% 13.6% 17.7% 17.9%
HEHA 2,986.1 25721  4,440.3  4,058.3 44733  HAERKE 62.0% 30.0% 15.2% 17.8% 17.9%
EEE 4,720.5 5,325.9 6,216.4 6,087.4 6,4746  EBITDA K% 58.8% 31.2% 12.3% 17.6% 17.7%
W %- % Fl -55.7 -35 -25.4 -30.2 363 EBITH#HK® 60.2% 32.0% 13.2% 17.7% 17.9%
&= RAES K 8.1 1.3 - - - NOPLAT k% 60.5% 31.2% 14.4% 17.7% 17.9%
s A EE Sl - . . - - BRRRAEKE -7.3% -37.8% -204.1 -196.7 -317.3
TR S # . - - - . BRHEKE 26.5% 22.3% 18.4% 18.8% 18.5%
& A 38,940.0 51,343.0 58,331.7 68,684.7 80,993.1
JIRERI TN &3 -199.9 -515.4 -341.0 -341.0 -341.0 AR&A
FI¥E B 38,740.1 50,827.6 57,990.7 68,343.7 80,652.0 TflE 90.3% 91.6% 92.5% 92.7% 93.1%
TR 9,733.6 12,998.0 14,497.7 17,0859 20,163.0  ELALEE 63.8% 66.5% 65.7% 67.7% 68.8%
%A 27,079.4 35203.6 40543.3 47,7779 56,353.0 #FlEE 44.3% 456% 457% 47.1% 47.9%
EBITDA/E Wk i\ 65.7% 68.2% 66.6% 68.5% 69.5%

kR EBIT/Z Wi A 63.9% 66.7% 65.7% 67.7% 68.8%

2017 2018 2019E 2020E 2021E  BfRE&EA
Lk 87.868.9 112.074.8 141988.8 159.886.3 203.459.3 /- fift® 28.7% 26.5% 24.7% 23.2% 21.9%
R 5 e R - - - - - AT AR 3 H 40.2% 36.1% 32.7% 30.2% 28.1%
okl i 31.3 - 36.0 5.1 426 AHHE 291 325 356 3.86 4.16
Jodli &% 1,221.7 563.7 1,409.7 844.9 1,771.1 EHHE 234 269 318 326 3.76
A& 790.8 1,182.4 790.1 1,379.4 999.7  FlREGRERHK -700.25 -14,622 -2,294. -2,274. -2,228.
wh 22,0575 23,507.0 17,4315 30,091.0 22,0222 EE#A
R % 279.0 534.0 534.0 534.0 534.0  EERFFEERH 88 71 62 55 46
Y E A RA 29.0 29.0 29.0 29.0 20.0  IRENE M H AR ERH -82 72 -85 -75 71
e X EE e B - - y - RAKRFAEREK 597 583 608 630 645
K HA AR B ) 3 B} o Rtk R # K K 0 0 0 0 0
RN B . . . - - FRAHRK 126 106 83 84 80
B = %= 15,2441 15,2486 15459.8 15318.2 14,837.0 RAFA%KH# 730 687 698 709 713
ERIE 2,016.4 1,954.3 2,198.5 2,470.6 2,623.9 BEARKEA#KKHK 40 25 0 0 -7
T H = 3,458.6 3,499.2 3,439.0 3,378.6 3,318.0
A AER K 1,612.8 1,253.8 1,236.9 1,220.1 1,203.3 HAE
%R 134,610.1 159,846.7 184,553.4 215157.1 250,840.0 HEFAX 49% 33% 5.0% 4.0% 3.8%
S - - - - . BEHAE 77% 6.9% 7.0% 6.0% 55%
R ATtk 2K 4,032.0 1,178.3 4,135.5 1,723.4 46561 MHHEAE 0.1% 0.0% 0.0% 0.0% 0.0%
R E 4 . - - . N 12 ON 12.5% 10.2% 12.0% 10.0% 9.3%
H AR B f R 34,5429 41,259.9 41,380.2 48,2216 50,349.8 HEEHE
K& - - - - - ROE 29.6% 31.2% 30.8% 31.0% 31.2%
H b A IR B 4% 15.6 - - - - ROA 21.5% 23.7% 23.6% 23.8% 24.1%
SR RB 38,590.5 42,4382 455156 49,9450 550059 ROIC 414.7% 587.0% 1079.5 -1221.0 1489.4
D R A 3R 4568.1  4,569.9 7,519.6 10,999.6 151356 AL
B AR 1,256.2 1,256.2 1,256.2 1,256.2 1,256.2 DPS(7) 11.00 1454 16.78 19.97 23.78
R &l 89,601.9 110,801.1 130,261.9 152,956.4 179,442.3 A4t 51.0% 51.9% 52.0% 52.5% 53.0%
) &3 & 96,019.6 117,408.5 139,037.8 165,212.2 195834.1 ME¥kmZE 1.3%  1.7% 1.9% 23% 2.7%
bR EXR b G i LI AR

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
% F e 29,006.4 37,829.6 40,543.3 47,7779 56,353.0 EPS(7T) 2156 28.02 32.27 38.03 44.86
3T |E A 44 1,125.8 1,175.4 806.2 834.7 848.3  BVPS(7) 72.80 89.83 104.70 122.76 143.85
KPR A 8.1 1.3 - - - PE(X) 408 313 272 231 19.6
NARNEE TR - - - - - PB(X) 12.1 9.8 8.4 7.2 6.1
W %% Fl - - -25.4 -30.2 -36.3  P/FCF 40.0 293 226 279 15.9
BEFK - - - - - PIS 181 143 124 109 9.4
DB A B 1,927.1 2,626.0 2,949.7 3,479.9 4,136.0 EV/EBITDA 254  18.9 16.4 137 11.2
EERAHE -4,063.7 9,673.2 8,680.0 -8,206.8 12,562.6 CAGR(%) 20.9% 16.9% 34.4% 20.9% 16.9%
ZEFHFELENSGRE 22,153.0 41,385.2 52,953.7 43,8554 73,8636 PEG 2.0 1.9 0.8 1.1 1.2
BEFHFEALRE 41,1206  -1,629.0 -1,201.3 -904.8 -459.9  ROIC/WACC 58.1 822 151.2 -171.0 208.6
BEEH LA LRE -8,899.2 -16,441.1 -21,838.3 -25,053.2 -29,830.8
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Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

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
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

447 i = B

WIS EH, AARFFEUEFL LR THIEFEREAPL TS, BHRF. RETE. RAMAREHHEZMRAE AR, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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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 TUMIEREEFERF BN E. THEZIF AR RERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

RFFEA:

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

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, 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

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT 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, REEFRHEFT, TR CATGUEARRBR, 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

Fo

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