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BAFTE /. 2) N8 T 2018 F 11 A @A iRk o A RAH A 1R
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12, EPS A1 4 1.16, 1.64, 34648 21 42, 15 4%, 4F ENIFA.
M7 BREEILETHY Z AR, BRI S

RATIE R 2017A 2018A 2019E 2020E
TN (BF L) 1586.33 2087.29 2713.48 3798.88

wkE 86.52% 31.58% 30.00% 40.00%
13 & BN 8] 4 A1E (B 75 L) 220.92 330.28 439.14 621.46

HRE 78.34% 49.51% 32.96% 41.52%
Rk H EPS () 0.58 0.87 1.16 1.64
PE 43 29 21 15
PB 7.52 5.70 4.49 3.45
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EBITDA
PE

PB

PS
EV/EBITDA

1586.33 | 2087.29 @ 2713.48 @ 3798.88
1071.59 | 1402.66 = 1828.89 @ 2545.25
15.48 19.06 24.69 35.03
56.89 63.45 81.40 113.21
177.39 212.90 274.06 381.79
23.98 31.09 26.71 34.18
50.37 49.00 55.00 60.00
18.62 15.00 20.00 23.00
0.00 0.00 0.00 0.00
0.00 52.00 55.00 55.00
251.16 376.12 497.72 707.43
1.70 3.00 6.38 4.47
252.86 379.12 504.10 711.90
27.23 42.84 56.96 80.44
225.63 336.28 447.14 631.46
4.71 6.00 8.00 10.00
220.92 330.28 439.14 621.46
2017A 2018A 2019E 2020E
480.84 487.22 895.87 = 1359.04
117593 | 1527.03 = 1991.30 @ 2790.48
490.32 642.91 838.52  1167.37
23.09 30.38 39.49 55.29
0.00 0.00 0.00 0.00
81.60 81.60 81.60 81.60
412.96 376.68 340.39 304.11
433.85 417.02 400.18 383.35
52.81 52.20 51.59 50.98
3151.40 @ 3615.02 @ 4638.95 6192.22
413.69 0.00 0.00 0.00
125211 | 1722.29 @ 2259.02 @ 3113.51
77.93 77.93 77.93 77.93
155.32 164.67 204.72 272.05
1899.05 | 1964.89 @ 2541.67 @ 3463.49
314.79 379.11 379.11 379.11
514.08 511.26 511.26 511.26
507.82 838.10 @ 1277.24  1898.69
1253.40 | 1645.18 | 2084.32 | 2705.78
-1.05 4.95 12.95 22.95
1252.35 | 1650.14  2097.27 @ 2728.73
3151.40 @ 3615.02 | 4638.95 | 6192.22
304.88 460.94 578.16 795.33
42.61 28.50 21.44 15.15
7.52 5.70 4.49 3.45
5.93 451 3.47 2.48
24.79 18.90 14.36 9.86

H A0 225.63 336.28 447.14 631.46
18 5 R 4h 29.74 53.73 53.73 53.73
W 4% A 23.98 31.09 26.71 34.18
F ALK 50.37 49.00 55.00 60.00
ZETERALH -210.21 -9.10 -92.29 | -222.06
H A -166.72 -64.57 -74.92 -82.95
BREDAEARLH -47.21 396.42 415.37 474.35
FALH -280.59 0.00 0.00 0.00
A 82.68 15.00 20.00 23.00
BREDAEARAH -197.91 15.00 20.00 23.00
48 IR 329.09  -413.69 0.00 0.00
KI5 3 -21.77 0.00 0.00 0.00
PR AL AR K 523.69 61.50 0.00 0.00
A REA -37.19 0.00 0.00 0.00
LA -209.65 -52.85 -26.71 -34.18
EXFEDALERAR 584.17 = -405.04 -26.71 -34.18
RNAEREHH 339.06 6.38 408.65 463.17
WS- AT A AR
RKEEH
HERNEKE 86.52% = 31.58% & 30.00% | 40.00%
Bk A K 98.40% | 49.75% @ 32.33% | 42.13%
HAEE K E 76.40% | 49.04% @ 32.97% | 41.22%
EBITDA ¥k % 95.09% & 51.19% @ 25.43% | 37.56%
RAIRE D
EXIES 32.45% = 32.80% @ 32.60% | 33.00%
=& 16.28% = 14.73% @ 14.08% | 13.93%
RIS 14.22% | 16.11% @ 16.48% @ 16.62%
ROE 18.02% & 20.38% & 21.32% @ 23.14%
ROA 7.16% 9.30% 9.64% = 10.20%
ROIC 24.41% | 27.39% @ 33.89% | 42.10%
EBITDA/4K & N 19.22% | 22.08% @ 21.31% @ 20.94%
Bk
BR AR 0.64 0.62 0.66 0.70
Bl 3 = B 4.48 5.88 8.52 13.46
sl LR 2.72 2.39 2.42 2.48
AW RA R 2.22 2.47 2.47 2.53
AR T SRS SIL 72.34% — — —
K A&
HE R RE 60.26% = 54.35% @ 54.79% | 55.93%
W AT HE A 25.89% 3.97% 3.07% 2.25%
R E 1.21 1.45 1.55 1.60
i b F 0.94 1.10 1.20 1.25
H BT
B 0.58 0.87 1.16 1.64
R AET 3.30 4.35 5.53 7.20
HFRZENE -0.12 0.00 0.00 0.00
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