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BARE R FE o, AN G AETFInE R 2.02 {0 TE4R, &
Rl Ak E58iR, A5 Rt PRaReke9iA% 4811, & 20% 7 A
2016 “F 49 4049 77 LK ta IR Ko 2) oMk R GE, 3] R aQR7  2017R27 2017161
2016 FFF45i@it A A REFIERME B RAEL S R d 20% 1
SV, BV GFHRFRITH L, AR, BT, B, & 40% 1
B LA IiT AR K, FIRRIEK, HRFeEsN k50 -60% A
BN VAR RS —FH L5006k, HRAXTFERIZART FiR300 — iR
%o, Ttk b S EAR D SR B iE T 3 K,

B AREERHBELEC, PRLUGAASEK: HREFAERE LR &7
FitxlEAK6 /AR (2017 55 A 31 B £ 2017 5 11 A 30 KEM () 7.29
HA) @ BT HFNIEHN S Ry, HHXE 65 £ 95 — 2N 2 B 6.34/8.29
T, RT3 0531ct. REBA, THHF 650 7K, & FEE (42) 1.5444
4527 7 7. 17 S EFF 0\ 8441 3.1-35 12, Rk ki@ . . _

’ LR A B 12703.06

K 40%-60%, %AB M. RAARTR (BHL)

B SHXEEARBEY K, HH00MW FH N Z &8 P92 T
NSNS ARFEEY &, RE 2016 FRENEZ FREAFE (L) 4.59
931IMW, 7 B &4 15GW, ZZ2EFEPHEIFH)H X, H RAMEE (%) 25 21%

2 A RES S OARE ) 7 F 25 3 kS

MBF, BEMAEED, THRILPUK, BAIMET, BEEAE EREA (B 1,764.09

WGy K, #ot 2 2017 FRH R AR A5 REE 1L5CGW. N, .
sob, A etk kR A A TG, 4k 60OMW BN B CTAR (B 174253
AR, K ES, FFE@LCHNE 215%, AR
WA RS, KeERI 20%-30%, HF 17 F45 17, kiR
P4 AR AR R LAKBRAHEZERRES, 17T 5574

B BRSO XBELERRAE: AARIARER <ARR7  KARES (2017-6-1)
HERMR GRRERF) FEME. HFchio, Ak 2CREILE, 17 FHEREHHA
Bhk, TR = FEH RN, A/ FFA 1820 F16Wh Kk (2017-4-25)

BIERE IR B, TR inhE AR LM Ay B A XAKAE B X Ak 4 3hE AL ERELAE, ARE
B OBFER A E) 2017-2010 £ U3 B A 5 4 1 A 7.55. PLAER LKA A B

0.66. 11.54 ¢, # /% EPS 9 1% 043 .. 0.55 .. 0.65 7, (2017-03-07) ‘

b 553838 F ) 59.1%. 27.9%. 19.5%. &M% T 2017 F 25 4%*“%@%»55%§%ﬁﬁ

1 PE, A& BARM 107 ., %HE AL fig e (2017-03-06)
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MIFEEIR 2017 5F 06 A 27 A

A& 1: AREFRR= KM FTAE

KA fitkEk (BFA) 2016 2017E  2018E 2019E #|@E (FF L) 2016 2017E 2018E  2019E
sk~ 5462.8 5598.3  7179.7 77931  F WA 31147  3546.2 5379.2  5939.2
N4 2775.4 25000 22362 25039 EFLlRA 21525  2203.8 35596  3839.4
LM AR TR 1681.7 19431 29475 32543 ELHLARW A 20.8 28.4 323 35.6
5 299.3 362.3 585.1 6311 TEEA 1185 141.8 188.3 178.2
e 706.4 7929 14108 14037 EEH A 277.2 321.2 4485 477.1
kR K> 7189.8 91400 110430 129189 M4 %A 28.3 33.9 98.7 14738
¥ A B ARAL 70.9 74.3 777 811 HAAKA 34.8 30.0 30.0 30.0
B & f = 6217.7 8166.6 100682 119427 it -18.7 -21.0 21.0 21.0
TP = 60.1 58.1 56.1 541 FLAA 5335 826.1 10609  1270.1
H b 841.1 841.1 841.1 8411  FIPHIK L 18.7 20.0 20.0 20.0
rTEEF 12652.6 14738.3 182228 207120  #|# & | 552.3 846.1 10809  1290.1
s R 3013.0 40622 63120 68659 AT iFALE A 52.0 795 1005 118.7
42 B8 2 680.2 1728.6 2600.8 20714 U HBRARME 25.9 115 14.7 17.6
JLAF IR 2k 2092.8 2083.0 3315.8 34712 B EFHENI HFHE 474.4 755.0 965.7  1153.8
H A 240.1 2505 395.4 4233  EBIT 5495 853.0 1152.6  1410.9
N Ky 1363.7 1863.7  2363.7  3363.7 EBITDA 703.4 1193.7 1601.1  1977.7
IR 764.0 764.0 764.0 764.0
e 599.7 1099.7  1599.7 25997 EE2WMFHALisk 2016 2017E 2018E  2019E
R %3 4376.7 5925.9  8675.7 102296 A RIKEA () 0.27 0.43 0.55 0.65
DS X E - 156.0 164.0 174.3 186.6  HMA K F (L) 4.66 4.90 531 5.84
V3 BB 8] R R AR 8119.9 8648.4 9372.7 102958  KRATHESNEEM (B FR) 17425 1764.1 17641 17641
R AR Fo B AR AR B & 12652.6 14738.3 182228 207120  ROIC(%) 6.6% 7.4% 8.7% 9.3%
ROE (%) 5.8% 8.7% 103%  11.2%
RERER (FHA) 2016 2017E 2018E 2019E  £4) % (%) 30.2% 37.1% 332%  34.8%
2T ENNER -365.5 11941  1480.0 20934  EBIT Margin(%) 17.6% 24.1% 21.4%  23.8%
BEFEHAALR -2289.4 22914  -23745  -2465.6  A4K1E F A F (%) 15.2% 21.3% 18.0%  19.4%
ERFNDNER 34342 821.9 630.8 639.9 % it (%) 34.6% 40.2% 476%  49.4%
P4 4 3 Jn B 779.9 -275.4 -263.8 2676 KA K FE (%) 14.3% 13.9% 51.7%  10.4%
718 Fa i 4 154.0 340.6 4485 566.8 & A]iE3E K & (%) -4.2% 59.1% 279%  195%
TR X -4223.4 -2288.1  -2371.1  -24623  P/E 25.34 16.12 12.60 10.55
TIEFRE ) 1365.4 67.3 325 3375 P/B 1.48 1.39 1.28 1.17
ik HALR -2158.2 -1107.2 -844.7 -276.9  EV/EBITDA 23.31 15.04 12.93 11.25
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