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PR 300 485 3743. 47 Zegidge) , WEE 1573 ZEE e H T AN 680 TRAE 740 7T, BHIE
T (1) 6. 69 60 7%, ARHMIE/E 8. 8% BeIR, RIS A AR A 810 . HRAZHR
AB AR (e 737.19 52017 4 3 ARMARKE ZARN: F—RRAF, BE 1573 9k A
A AR (2017-3-31) H 560 T2 E 680 .

HRET (0 8.42 WM JoRit 2016 FREE 1STIRMILB—F, 2017 FRREMFA. HHHK
BIRZENEARGD 0.10 AT FH09—4. 2017 4, FAIHEE 1573 69455 KA% 3300 vd, B pb3g K 25%;
A 70. 25 T E & 1573 49 T v KA R 148 7 4, 45 R B RN B3t FHi8 32%.
BRTENGER RO 6.75 BMFAEA T, BE 1573 45 B B2 KM@K Tt 2017 £:55)] 48 12
P Fids O 16. 51 T, 52016 3K 65%, 3L T 2016 4 9% FH3g K AR, £MIAK, BE 1573
B FBR (AR 140225.25/140177. 2 £ 2018 AR AR LB PRHF 204 Lad il 538k, X3 3900 whed4hF; 4R 1573
B /M PX (7R 0/0 #y s TN AALEAE T40 T, RN E VAL REE 2000 L 94 H3gik, &3] 58
A REABSE PR 300 38HCEIN LA, 2016 5, EE 1573 A3 Tk T 35%e9dn. AL 50%e9F1H;

it 2017 #F, EE 1573 TREK S0%E9UA. B 60%a9 A, B 1573 £ 08

—FMNEE FIR300 HRKES, E1ST3MHRERT, N8 HERALE 2017 FREFLAKKL,
70% A AR K
] AP A R i, 2016 S T B A 60 AR BRI 60K,
3‘2*22 ] WHARTE 10%, MR 3 huk2id 70%, £3] 28 12T, 2017 R —KS54E B
10% sy DO —, ROEAHARDET ML B, FA, Fitad o s
2% == - - Fodb i 2 2017 S0 B RAA M debe. 122, BT PAEQEE FmALR, LI
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2016-0 201611 201703 ERZAEZTHY, MENFT 2017 5528 Fadd mn A48 S AT @

FAROR: A, FRIEA 25%A B3 K.
| | Z A Fm . it E) 2017, 2018, 2019 249 EPS 24 1.90. 2.26. 2.85 5T, [

AAHE e or 130K 38.69%. 18.95%. 26.11%. AH 2017 4 7 A 24 B sl 52. 59
T, STELE PR 5 A1h 27.7. 23.3. 18,445, RATLFAT NG 8 “EN” A,
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REeRT: ZRZEZ Y@ BT, NI RN ZRA Frdfde,

BREA: Faon 20154 20164 20178 2018E 20198

Wik 021-50588666-8045 F AL (F 5 ) 6900. 2 8304.0  10268.5  11912.1  13721.9

FH: 021-50587779 B & 28. 9% 20. 3% 23. 7% 16. 0% 15. 2%

Wik:  LEBANRBHLREI00T 184 4rpg 50 14730 1927.7  2659.0  3171.8 3999. 8

W 200122 R % 67. 4% 30, 9% 37. 9% 19. 3% 26. 1%

Bk (L) 1. 05 1.37 1.90 2.26 2.85
WA R (12) 50.1 38.3 27.17 23.3 18. 4
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GbES 20154 20164 2017E 2018E 2019E W 448 45 20154  2016A  2017E 20188  2019E
21T SN 6, 900.2 8,304.0  10,268.5  11,912.1 13,721.9 Rk
B B kR 3,491.7 3,119.5 2,837.9 2,994.3 3,243.0 Rk E 28.9%  20.3%  23.7%  16.0%  15.2%
A AL 518.0 844.6 1,437.6 1,667.7 1,783.8  BAAlEEkE 62.2%  31.4%  40.0%  19.6%  26.2%
TR 873.9 1,539.3 2,053.7 2,501.5 2,744, 4 HANRNKE 67.4%  30.9%  37.9%  19.3%  26.1%
33 438.9 543.9 688. 0 810. 0 905.6  EBITDA 3§k % 62.3%  29.6%  40.8%  19.2%  25.6%
4% ) -58.3 -58.8 -84.9 -93.3 -101.9  EBBIT ¥ 70.3%  32.3%  39.9%  19.8%  26.6%
T RAEAR K 0.6 0.5 - - - NOPLAT 3%k % 67.4% 29.3%  36.2%  19.8%  26.6Y%
gz AR R Sl - - - - - BRRAKE 29.9%  -6.5%  12.8%  -3.3%  17.1%
AL A 298.2 225.1 220.0 220. 0 220.0 AR EHKE 5. 8% 7. 4% 6. 3% 7. 6% 8. 6%
A A8 1,933.6 2,540. 0 3,556.2 4,251.8 5,367.0  FiEE
T g Ak SN AR R 33.5 -10.1 25.0 20.0 200 EAE 49.4%  62.4%  72.4%  74.9%  76. 4%
)98 & 1,967.1 2,529.9 3,581.2 4,271.8 5,387.0  EdAlEE 28.0%  30.6%  34.6%  35.7%  39.1%
e FTAFHL 416.3 580.2 895. 3 1,067.9 1,346.7  AAlER 21.3%  23.2%  25.9%  26.6%  29.1%
#4038 1,473.0 1,927.7 2,659.0 3,171.8 3,999.8  EBITDA/E Lo 29.5%  31.8%  36.2%  37.2%  40.5%
KERtkE 20154 20164 2017E 20188 2019E EBIT/ & dk N 27.2% 29.9%  33.8%  34.9%  38.4%
® PR 3,539.5 4,765.3 5,134.2 5,662.8 6,174.9  BERE
R G R f = - - - - - BRFRAERK 57 50 49 49 40
JL R E 227.3 223.4 335. 6 326.2 436.2  APELEARBRHK 130 121 94 86 88
N E 2,268.1 1,952.4 3,181.8 2,509.5 3,970.3  ASNEERERK 503 413 369 343 329
FAHrR K 95.0 91.8 144.7 88.2 164.1 R B4R 14 10 10 10 10
B 2,860.0 2,488.3 2,442.3 2,628.6 2,933.6  ARAMREHK 148 116 86 77 73
BN 383.5 163.7 120.0 100. 0 100.0  EF/~ AR 687 582 515 475 444
T AR 378.3 322.4 380. 0 450.0 500.0  HEFAFARBEGERHL 280 255 212 190 176
G ERAE S - - - - - #Eaw
¥ B EAAE K 1,522.9 1,712.2 1,712.2 1,712.2 1,712.2  ROE 14.3%  17.5%  22.7%  25.2%  29.4%
LM B3 - - - - - ROA 11.8%  14.3%  17.1%  20.4%  22.3%
B % 1,110.5 1,178.8 1,644.6 1,581.4 1,492.1  ROIC 31.6%  31.5%  45.8%  48.7%  63.7%
kI 183.0 183.9 - - S OLES
I HK = 243.6 235.3 227.1 219.0 210.8 AEFAE 12.7%  18.5%  20.0%  21.0%  20.0%
HAAE AT 370. 0 356.7 388.8 417.2 430.2 EEEREFE 6. 4% 6. 5% 6. 7% 6. 8% 6. 6%
KEER 13,181.7 13,674.0 15,711. 4 15,694.9 18,124.2 WM& AE -0.8% -0.7% -0.8% -0.8% —0.7%
st 4 - - 479.8 - 546.7  Z4F/E AN 18.2%  24.4%  25.9%  27.0%  25.9%
JE AR AR 706. 9 938. 1 444.9 924.9 568.1  4zfREeAh
FLAT I - - 162. 4 46.6 48.9  FFEAMEE 201.4%  18.6%  24.7%  18.9%  23.8%
HARB) T 2,006. 6 1,525.2 2,715.5 1,908.2 3,060.1 fitiAR b 27.2%  22.9%  32.8%  23.3%  31.2%
Ktk - - - - - AFE 3.45 3.93 2.99 3.93 3.26
AR iR 105.9 86.0 78.6 90.2 84.9  EFHFE 2. 40 2.92 2.34 3.02 2.57
R EHR 2,819.3 2,549. 4 3,881. 4 2,969.9 4,308.8  FE&ARMEAZHL -32.16  -42.21 -40.90 -44.58 -51.65
VBB FARSE 86.2 94.1 121.0 153.0 193.4  H4rigkE
WA 1,402.3 1,402.3 1,402.3 1,402.3 1,402.3  DPS(®) 0. 80 0.96 1.33 1.70 2.14
BAKE 8,647.8 9,451.5 10, 306. 8 11,169. 8 12,219.7 Stk 76.2%  69.8%  70.0%  75.0%  75.0%
BHERS 10,362.3 11,1246  11,830.1  12,725.0  13,815.4 jJR&Ik# % 1.5% 1.8% 2. 5% 3.2% 4. 1%
REREE 20154 20164 2017E 2018E 2019E A G Fe A1 AT 20154  2016A 2017B  2018E  2019E
A8 1,550.7 1,949.7 2,659.0 3,171.8 3,999.8  EPS(7L) 1.05 1.37 1.90 2.26 2.85
Je: 318 Fe el 161.9 157.9 245.2 271. 4 297.5  BVPS (L) 7.33 7.87 8.35 8.97 9.71
= A A 0.6 0.5 - - - PEX 50.1 38.3 27.7 23.3 18.4
AME R SH I K - - - - - PB( 7.2 6.7 6.3 5.9 5.4
W %% A 3.2 16.9 -84.9 -93.3 -101.9  P/FCF 964.1 31.8 30.6 25. 4 21.2
EeS i & -298.2 -225.1 -220.0 -220.0 -220.0  P/S 10.7 8.9 7.2 6.2 5.4
VIR ARI A 77.7 22.0 26.9 32.0 40.4  EV/EBITDA 34.1 25.9 18. 4 15.2 12.1
BEREMEH -991. 0 984.7 -493.1 99. 8 -1,178.2  CAGR (%) 27.4%  27.5%  40.1%  27.4%  27.5%
BEEHFENLRE 152.8 2,625.1 2,133.1 3,261.7 2,837.6  PEG 1.8 1.4 0.7 0.8 0.7
BIEHFENLRE -110. 3 -236.5 -356.6 -50.0 -30.0  ROIC/WACC 3.0 3.0 4.4 4.7 6.1
BEEHELALRE -1,190.6  -1,169.4  -1,407.5  -2,683.1  -2,295.6  REP 3.8 4.0 2.4 2.3 1.5
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