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1. 2018 F—F F & LN 5.09 12T, FH3E 26.18%. 4 5] &
KGR RKIFETRAANT & : E— B AMGRIFTEARITE,
T EFERA A BB FRER, RE RS
AREFRIZTT KR, R E ., TR, 2D, BEHF N
ST, B E AR K,

2. HESFFALPR AL, 2018 F—F B g4 E 4 A
15.69%, %% 2017 SFFR T % 0.1%. 45 E 4 ARG T, &
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BAET LERT BT L2 R, LHERMANE
Bt B3k, R4 S SAE R R R kg e
A, FRBESNNFRT REMI, BISAT mAEE R
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3. KRR RAT, &35 B REATH UL, N 8) 1= NE L RSB
£ JAP GmbH & Rt HA 44452k 4 25.5%89 4. 5 A 12
B8], RILAR 5L 5T A WingSing #47 8L & 47
1.736 T ix (JRAPHAAL 20 fe L) Fits kBT 5 Kk &
WAL BRAR K A I B R D S b TAEE A A K AT
MK FH R, 2017 F8 AT 17.9 /LR T
(+5.4%), A FPRAELFSERANE S 7: 3, 4K
b 9k 5 B O R A BTN 8] A Ak B A VB AR
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4, k¥R 2018-2020 #it EPS 4 #1%4 0.54 7/0.65 7T/0.77
T, % PE22/18/16 4%, 4T “H#H” 4.

R&T: 2018 2R RAFA: RN EH G,

B A
$/BH 2017 2018E 2019E 2020E
Bk B AN 1902.07  2433.80 3055. 00 3828. 00
+/-) ) 29.79 27.96 25.52 25.30
AL 292.85 340. 26 411.06 483. 40
+/-) ) 17.27 16.19 20. 81 17. 60
EPS (1) 0.46 0.54 0. 65 0.77
P/E 24.54 22.85 18. 91 16. 08
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ME: A8 M RN L 25 AL
TAAA 2017 2018E  2019E  2020E A& 2017 2018E  2019E  2020E
AT 1556.40  2040.92  2605.08  3275.97 BB AN 1902.07  2433.80 3055.00  3828.00

ne 470.79 648.75 859.90  1093.58 F M A 1274.43  1654.98  2107.95  2679. 60
MK 515. 61 640. 72 803.43  1006.40 B A4 A e 20. 00 25. 63 32.37 40. 43
e ik 2.19 7.79 9.27 11.55 &L H A 48. 67 60. 54 76.30 95. 87
AT K 2 5.02 8.80 10.13 12.95 %3 % A 207. 74 291.47  355.68  445.33
b 373.53 454. 43 575.77 731.83 WM45%A 2.36 -7.86 —-11. 41 -15. 64
A 189. 26 280. 43 346. 59 419.67  FEBRMAFL 5. 45 3.19 0. 81 1.01

|37k 635. 42 630. 58 627.39 623.25 A AMETAIE 0. 00 0. 00 0. 00 0. 00
K 27.89 27.89 27.89 27.89  HET AR 5.29 5.53 5. 41 5.43
B % 7 7~ 489. 32 476.78 464. 06 451.58 & b4 358. 28 411.37  498.72 586. 83
R H = 102. 88 110. 57 120. 11 128.45 BN 0.72 0. 00 0.00 0. 00
H A 15. 33 15.33 15.33 15.33  FakshE b 1.75 0.00 0. 00 0. 00

¥ = %t 2191.82  2671.50  3232.48  3899.23 #|8 .85 357.25 413.37  500.72 588. 83

AR 428. 51 562. 94 706. 19 881.35  FTi3#t 58.59 68. 11 82.99 97.23
43 H 4% 3 39. 01 39. 01 39. 01 39.01 #4434 298. 67 345.26  417.72 491.59
REAT K2 308. 11 409. 42 522. 40 661.61 Y EERMHE 5.82 4.99 6. 66 8.20
H A 81.39 114. 50 144. 79 180. 73 V3 & &/ 8] % F1iE 292.85 340.26  411.06  483.40

kR R A 3.08 3.08 3.08 3.08 EBITDA 403. 28 446. 49 530. 51 616.04
KAt 2 0.00 0. 00 0.00 0.00 EPS (=) 0. 46 0.54 0.65 0.77
Atk 3.08 3.08 3.08 3.08
v HRF S 37.12 42. 11 48.77 56.97 mkfeh
R 630. 00 630. 00 630. 00 630.00 FAdMA 0.30 0.28 0.26 0.25

F A NAR 195. 92 195.92 195. 92 195.92 B LAl 0. 21 0.15 0.21 0.18
& 895.58  1235.84  1646.90  2130.30 V2B A/\ 3) %A 0.17 0.16 0.21 0.18

V3 BN ER A 1723.10  2063.37  2474.43  2957.82 #HAIfE A
R A Ao I AR AR S 2191.82  2671.50  3232.48  3899.23 A f|FE 0.33 0.32 0. 31 0.30
kS 0.15 0.14 0.13 0.13

AemEA 007 018 2019 20NE pee 0.7 016 047 016

BEEHLER 257. 61 212. 46 249.93 272.93  ROIC 0.23 0.23 0.24 0.24
A E 298. 67 345. 26 417.72 491.59 f2ffe s
I8 e 4H 52.05 45. 31 47. 81 49.26  HF At E 0.20 0. 21 0.22 0.23
W %5 A 6.70 1.56 1.56 1.56  # fifrbE 0.02 0.02 0.02 0. 01
FERRE -5.29 -5.53 -5. 41 -5.43  RH;ILFE 3.63 3.63 3.69 3.72
FIER AT -102.45 -175.33  -210.56 -263.07 &#ib%E 2.76 2.82 2.87 2.89
H At 7.93 1.19 -1.19 -0.99 Fizfk )

BXEHALR 50. 96 -32.95 -37.21 -37.70 EF{FRAEER 0.92 1.00 1.03 1.07
T A X -63.12 -38. 48 -42. 62 -43.13 KA #F 3.84 4.22 4.25 4.25
K HR A 0.00 0.00 0.00 0.00 AR E 4 & 6.14 6.78 6.56 6. 47
A 114. 08 5.53 5. 41 5.43 #RE A4 ()

EFREHALER -126. 60 -1.56 -1.56 -1.56  HRdkHE 0. 46 0.54 0. 65 0.77
43 H 0 3 0. 00 0.00 0.00 0.00 HRuZTIEL 0.40 0.33 0.39 0.43
KA K 0.00 0. 00 0. 00 0.00 HMAK> 2.70 3.24 3.88 4. 64
£ 58 1% 38 Am 0.00 0. 00 0. 00 0.00 4&{fb$

A NARIE Hpa 0. 00 -12.32 -15.23 -14.26  P/E 24.54 22.85 18.91 16.08
A -126. 60 10. 76 13.67 12.70  P/B 4.17 3.81 3.18 2. 66
A% Y I R 181.97 177.96 211.16 233.67  EV/EBITDA 16.54 16. 05 13. 11 10. 91
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