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B A 224.8 336.4 49.7%
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Frap pppes 34.6 39.8 14.9%
W v & 9.5 8.7 -7.9%
#w 2.6 0.2 -90.4%
B~ 605.1 761.1 25.8%
LR (127.3) (158.3) 24.4%
T 477.8 602.7 26.1%
Hu e r 2 e ¥ 30.5 30.8 1.0%
AR A (213.3) (254.0) 19.0%
B A (65.8) (108.2) 64.5%
FE s AR (32.0) (41.3) 29.2%
BYEA 197.3 230.1 16.6%
ATy PR 0.0 1.1 N/A
2y H R (3.3) 1.4 N/A
It H mz ~ 28.1 33.0 17.6%
mon e 222.0 265.6 19.6%
EEE Bt (35.4) (37.3) 5.4%
PR S ¥ (10.9) (16.9) 55.6%
& 1R 175.8 211.4 20.3%
s 2 418 178.6 210.3 17.7%
ES f % 79.0% 79.2% 0.2%
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2018 2019
old New Change old New Change
Rmbmn Rmb mn Rmbmn Rmb mn
A S 296.1 287.8 -2.8% 3357 327.2 -2.5%
HAEFE b ER 400.9 407.3 1.6% 514.8 525.9 2.2%
PR 682.3 705.4 3.4% 817.7 857.4 4.8%
(7R L 236.5 219.4 -7.2% 263.8 244.6 -7.2%
H 3.3 3.3 0.0% 3.6 3.6 0.0%
(e 1,619.2 1,623.1 0.2% 1,935.6 1,958.7 1.2%
- N (344.2) (349.6) 1.6% (410.5) (422.0) 2.8%
E ! 1,274.9 1,273.5 -0.1% 1,525.0 1,536.7 0.8%
A E 49.4 49.5 0.2% 58.8 59.5 1.1%
Hagr (499.3) (500.3) 0.2% (587.8) (594.0) 1.0%
i (234.8) (235.3) 0.2% (276.5) (279.4) 1.0%
[k 3 (88.9) (89.1) 0.2% (105.7) (107.0) 1.2%
Hu g (10.2) (10.2) 0.0% (13.3) (13.3) 0.0%
491.1 488.0 -0.6% 600.6 602.6 0.3%
& P AT~ 42.5 44.8 5.2% 48.2 53.6 11.2%
Rk my o2 R 0.0 0.0 N/A 0.0 0.0 N/A
Fa {1 533.6 532.7 -0.2% 648.8 656.2 1.1%
R L (80.0) (79.9) -0.2% (97.3) (98.4) 1.1%
e I (0.3) (0.3) 0.0% (0.3) (0.3) 0.0%
5o R R 453.3 452.6 -0.2% 551.2 557.5 1.1%
PeE A (4 a%) 2.83 2.83 -0.2% 3.44 3.48 1.1%
£ 4 F 78.7% 78.5% -0.3% 78.8% 78.5% -0.3%
By fIRF 30.3% 30.1% -0.3% 31.0% 30.8% -0.3%
LU 28.0% 27.9% -0.1% 28.5% 28.5% 0.0%
FHLL I - F SR R
M2LFEFE R
wi B EEIC) P (5) EV/EBITDA (3 ) REREF (%)
~§ wF # 7~ P %»# ~|FY17A FY18E FY19E | FY17A FY18E FY19E | FY17A FY18E FY19E | FY17A FY18E FY19E
ERC AR o i S 6826 57.80 9,251 13.4 17.6 14.7 1.6 2.5 2.2 7.2 11.9 9.4 12.2 14.2 16.2
3 RR
$oA o g 1066 6.37 28,807 16.9 17.4 15.4 1.6 1.8 1.6 10.2 11.0 9.6 13.7 10.6 10.8
et F 3 853 8.46 12,369 73.8 32.7 25.1 3.5 3.8 3.3 16.8 14.7 12.5 5.1 9.4 13.0
E L o4 1302 2.08 9,019 41.0 36.9 24.1 6.4 6.5 5.3 29.4 28.7 18.5 17.0 14.4 16.5
FUIVA 3600 1.87 1,870 13.8 N/A N/A 1.0 N/A N/A 8.2 N/A N/A 7.9 N/A N/A
¥ L form 1358 1.58 2,478 56.3 8.1 7.2 0.7 0.8 0.7 18.5 N/A N/A 4.8 9.7 9.7
2 FA 1858 22.80 1,577 10.9 15.2 13.0 1.4 2.2 2.0 4.6 10.0 8.0 13.4 15.7 16.0
* 35 35.5 22.1 17.0 2.4 3.0 2.6 14.6 16.1 12.2 10.3 12.0 13.2
3%
LT 1093 20.65 128,918 34.7 34.8 27.3 6.4 7.2 6.3 22.5 233 18.4 21.8 219 23.7
PEA A 1177 10.46 132,191 39.4 37.4 31.4 9.3 7.3 6.0 22.6 20.8 16.0 25.4 25.2 239
e IR 7 1513 32.25 30,147 8.2 18.5 15.9 3.4 1.8 1.6 18.3 12.9 11.2 51.3 9.7 10.4
Z 24y 1530 15.28 38,868 34.5 30.2 23.6 4.4 4.0 3.4 22.5 19.9 15.8 13.4 14.6 16.2
L 1N 2186 7.66 25,086 17.1 18.4 15.6 2.5 2.7 2.3 11.9 14.5 12.5 14.9 15.7 16.0
r H kT 2005 6.87 20,706 20.6 22.2 17.8 4.0 4.9 4.1 13.6 N/A N/A 21.6 23.5 24.7
B 2R 3933 7.10 11,642 105.1 16.7 13.7 1.6 1.7 1.5 11.8 6.9 5.8 1.5 9.8 10.9
Aok 1558 35.35 15,979 159 15.9 13.6 3.7 3.9 3.2 11.6 12.2 10.2 24.6 25.8 25.5
grixiz 1349 4.14 3,821 47.4 30.0 22.5 4.1 N/A N/A 27.1 N/A N/A 8.8 N/A N/A
AR A 2348 2.13 3,379 9.7 8.8 7.4 1.6 1.5 1.3 5.0 N/A N/A 17.0 N/A N/A
FALHT 950 7.70 4,559 17.4 16.3 14.6 2.2 2.3 2.1 11.6 N/A N/A 13.7 14.6 14.2
L] 31.8 26.1 21.0 3.9 4.3 3.6 16.2 17.5 13.7 19.5 17.4 18.8
Ts(FERE FH) 331 25.3 20.1 3.4 4.0 3.4 15.7 17.4 13.6 16.2 15.3 16.7
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#%:127 317 (FHF 23 %) FY16A FY17E FY18E FY19E FY20E
o » 851.2 1,344.9 1,623.1 1,958.7 2,281.7
A& 287.3 266.1 287.8 327.2 375.9
EAE e ble g 225.1 306.6 407.3 525.9 631.1
B L 120.1 557.0 705.4 857.4 997.9
i 211.1 2121 219.4 244.6 272.9
ER 7.6 3.1 33 3.6 3.9
EE RS (141.6) (287.5) (349.6) (422.0) (490.1)
£ 41 709.6 1,057.4 1,273.5 1,536.7 1,791.6
H oW F 282 53.9 495 59.5 69.6
EE S A (287.8) (414.1) (500.3) (594.0) (676.1)
Facy (90.2) (194.8) (235.3) (279.4) (318.0)
g E A (47.3) (76.3) (89.1) (107.0) (125.0)
TN
LD e 304.7 404.1 488.0 602.6 727.1
T R 1.2 (2.3) - - -
E A~ /(£ 1) 583 57.3 44.8 53.6 61.9
B LR 1.7 2.5 - - -
W {8 365.9 461.6 532.7 656.2 789.0
18 i (55.3) (61.6) (79.9) (98.4) (118.3)
IS G F (5.6) (27.6) (0.3) (0.3) (0.3)
& A 305.1 372.4 452.6 557.5 6703
o & )R 303.6 370.3 452.6 557.5 670.3
[ R E AN ¥ 337.9 444.5 588.4 705.9 824.5
FAHLXp o 2T X 2SR EF G R
AN E
#32:127 317 (FH L 3 %) FY16A FY17A FY18A FY19A FY20A
Lind T A 1,205.2 1,689.3 1,760.1 1,846.7 1,954.3
PRy R R 544.7 703.4 803.4 919.3 1,056.3
BT A 295.4 4495 420.2 390.9 361.6
i 292.1 410.1 410.1 410.1 410.1
B 2id F A 73.0 126.3 126.3 126.3 126.3
T A 2,488.2 2,386.0 2,800.2 3,174.7 3,654.0
MEEMEEES 2,010.3 1,797.4 2,251.4 2,552.4 2,954.0
Bl § b 5% 235.2 333.0 3149 341.7 375.6
R 118.0 174.9 174.8 211.0 245.0
HuhF A 124.8 80.6 59.1 69.7 79.3
e B ] 536.2 477.8 589.9 606.4 662.1
AF R R 26.7 19.9 17.9 16.1 14.5
BHF SRR 462.1 4154 524.2 526.2 565.8
ERES AN 47.4 424 47.8 64.1 81.8
BN BN 171.4 230.8 230.8 230.8 230.8
LR N RS 75.6 93.2 93.2 93.2 93.2
LS 95.8 137.6 137.6 137.6 137.6
RFAEE 2,985.9 3,366.7 3,739.5 4,184.1 4,715.4
k338 ¥ 81.9 166.1 166.4 166.7 167.0
R #E 2,904.0 3,200.6 3,573.1 4,017.4 4,548.4
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# 3%:127 31p (FH & ~) FY16A FY17E FY18E FY19E FY20E
&k F 304.7 404.1 488.0 602.6 727.1
37 i fo sl 35.8 67.7 100.7 103.6 97.7
YEF£%E (58.1) (47.1) 1486 (71.6) (38.1)
Fir B2 (332) (80.7) (74.6) (82.1) (100.6)
Hw 53 (1.1) (1.8) (1.6) (1.5)
EFREHCPRERIE 254.5 343.1 660.9 550.8 684.6
FABL (75.7) (134.3) (171.5) (190.2) (205.4)
Jop s 2 P (242.2) (296.0) - - -

H (1,193.4) 2819 44.8 53.6 61.9
PFERETEREENE (1,511.2) (148.4) (126.7) (136.6) (143.5)
7oA 0.4 (8.6) (2.0) (1.8) (1.6)
# 7 AT - - - - -
L (58.6) (85.8) (80.0) (113.1) (139.4)
RS (0.2) (2.1) 1.8 1.6 1.5
BEEF AR EER (58.4) (96.5) (80.2) (113.3) (139.5)
RegERH (1,315.2) 98.2 454.0 301.0 401.6
EAREEIREF B S 2,037.8 725.3 1,797.4 2,2514 2,552.4
LR 26 (L.6) - - -
LI A

EAREEIREEEF 2,010.3 1,797.4 2,251.4 2,552.4 2,954.0
Y EEER Zer

iR

# %:127 31¢ FY16A FY17E FY18E FY19E FY20E
#eEé (%)

A& 33.7 19.8 17.7 16.7 16.5
NS T 264 22.8 25.1 26.9 27.7
At 14.1 41.4 43.5 43.8 43.7
R R 248 15.8 13.5 12.5 12.0
H i 0.9 0.2 0.2 0.2 0.2
£% 1 100.0 100.0 100.0 100.0 100.0
ZANR A F (%)

LA F 83.4 78.6 78.5 78.5 78.5
AL AT LR 1R S 39.7 33.1 36.3 36.0 36.1
i 4 43.0 34.3 32.8 33.5 34.6
E AR F 35.8 27.7 27.9 28.5 29.4
Fros E A F 35.7 27.5 27.9 28.5 29.4
G o 15.1 133 15.0 15.0 15.0
# £ (%)

f ~ 28.2 58.0 20.7 20.7 16.5
=4 27.0 49.0 20.4 20.7 16.6
A fraT T 1R 6.7 31.6 324 20.0 16.8
AR 203 32.6 20.8 23.5 20.7
E AR 11.5 22.1 215 23.2 20.2
s E AR 219 22.0 22.2 23.2 20.2
FALG

bt (x) 4.6 5.0 4.7 5.2 55
T 3o o PR A% X dic 70.0 77.1 72.9 61.2 57.4
T 3o bR A% X dic 31.6 37.3 66.0 83.4 84.9
R R B 252.7 185.9 182.6 166.8 169.8
ERR/REF (%) L e L e e
¥ F F (%)

R 10.5 11.6 12.7 139 14.7
AW IR S 8.3 9.1 9.9 11.1 12.0
LS 3]

EOR (AR 191 233 2.83 3.48 4.19
e A G 1.90 231 2.83 3.48 4.19
E O A (B R) 0.50 0.50 0.71 0.87 1.05
= 18.14 20.00 22.33 25.10 28.42
7
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