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¢ 7 BHERLLISK 54.02% , EEE"IMBIEEK ; £FRiHHSRIBESEE. A58
Kt 7 BHEEHUE (7 BHIHEEERESE 1591 i , BHIEK 54.02%, NASZERE
& REETF 796, AIGEK 290.20% ; FELZ=ZE 369 i , [EILLTBE 36.27% ;
RBIZRZE 426 1 , FILGIEE 70.40%, SF 1-7 By, ARRIHHESE 8057 i ,
ELL B 9.89% , # 1-6 BELL T 18.23%[#IB5EE. MEMGREESSEL
17, Uit 8 BHEEEEMESIRENIEK , SR EHEIGREIERZEAHESM,

* BiFfeERME KBRS FRIFEREMEE. RIESE—HaEMETE , 2017
FEFFHREREEHE 1.4 5, RELEES7% ; HH 6 BiEE 78781 , G L
FHHER) 55%. FEGREEM 6 BFRCENRS , SCHERE. H(TAJ9HHEE
FEETUIBRAEE  ZFEHEBRSRIMEK , NEEEREEH—IME.
EFFREREE FHEEEKNTERR - (1) BERETIRE | FRSFMER
REESUAITEFEREEE SRS  ERSHITBUITHMERE , 2016 F4MNE
BRI ; (2) HIHFERETT | SFHRBERT 6 BiEs) , TXRELFHEDNHE
BIERK , BRI EEEFAEENIRAEKR  (3) EEMANS : FetREEH
WEMESIEERNMETEREE NI EERER. BITLNRSET 25
FREREFHEE R ESTIRIRIRE B,

< GIMBINERGR , WOWSHEERRE. TE-maR. BNEFMeS  A8E
IMSEFHRERMASSFRETERIMAEHENSRA  AEREER I H AKX
FEEFIERT , A8HOWSEESSIREIEK | ARSI S,

& IREEY : BAFTUAT] 2017 = 2019 FERIES BN 1.11 JT. 1.24 JTH
1.27 7T , ARSI 21.5%, 20.0%F] 17.3%, BEXEZS , BFEN-A
RS EITER , 6 NEBIRMN 12.40 7T, 1HETF 2018 £ 10 {BRIISHEER.
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SitEFE 2015 2016 2017E 2018E 2019E
FEWN(EHTT) 7,114.0 9,257.2 9,458.1 10,0140 10,614.3

EIECIBK(%) 97.0% 30.1% 2.2% 5.9% 6.0%
EFEERTT) 482.3 851.5 833.6 931.2 978.2

EIECIBK(%) 52.3% 76.5% -2.1% 11.7% 5.1%
EFIE(EHATT) 399.3 585.8 660.0 736.3 755.4

ELCIE (%) 42.8% 46.7% 12.7% 11.6% 2.6%
BRIEEGT) 0.67 0.99 1.11 1.24 1.27
PE 16.4 11.2 9.9 8.9 8.6
PB 3.1 25 21 1.8 1.5
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6 NB BFrN 12.40 5T
B%/1(2017-08-07) 11.02 5T
BEHE (BAT) 6,533.80
REmHE (BATT) 5,256.26
BEA (BAK) 592.90
RBRA (BAR) 476.97
12 PEMEXE 9.71/22.00 7
—SERR AR

— hEEE = RIS

7% «

2% ‘é ;
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-20%
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FHiE% 1M 3M 12M
AR -9.38 -12.93 -38.99
R ES -11.77  -12.95  -42.56
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(BEx) 2015 2016 2017E 2018E 2019E (EBE%) 2015 2016 2017E 2018E 2019E
=117, 71140  9.257.2 0458.1 10,0140 106143 fFIGK=
SR AS 5,705.7 7,312.5 7,566.5 7,911.1 8,279.1 BB 97.0% 30.1% 2.2% 59% 6.0%
Bl FEs 6.8 26.4 18.8 19.3 239  EFLEEKER 52.3% 76.5% -2.1% 11.7% 5.1%
HEZEMH 441.1 621.1 600.3 642.8 689.1  EFLEIEGKER 42.8% 46.7% 12.7% 11.6%  2.6%
HIEEA 289.4 299.5 375.1 376.1 530.7 EBITDA &K= 52.2% 723% -3.8% 10.4% 4.5%
W55 32.6 64.9 50.0 50.0 50.0 EBIT &K= 50.5% 78.0% -3.6% 11.0%  4.8%
BrEREIRK 157.8 78.0 89.7 108.5 92.1  NOPLAT &= 46.8% 83.4% -3.7% 12.4% 4.8%
A RNMEEEE 5.8 5.4 1.6 0.7 1.0 IREEAERE 172.9% 10.6% -143.2 -682.6 -156.3
RS 75 8.7 74.2 24.3 29.9 SEFTHKR 99.9% 20.7% 19.0% 19.9% 18.5%
EdLFiE 4823 8515 833.6 931.2 978.2
InENINERE 41 -155.5 -41.2 -64.2 -87.0 BHgEH
FligEEm 486.4 696.0 792.4 867.0 891.3  FEFI=R 19.8% 21.0% 20.0% 21.0% 22.0%
R FFriSH 89.3 110.5 126.8 130.0 133.7  BAFE=ER 6.8% 9.2% 88% 9.3% 9.2%
SFiE 399.3 585.8 660.0 736.3 755.4  EFIER 56% 63% 7.0% 7.4% 7.1%
EBITDAEIIN 8.0% 10.6% 10.0% 10.4% 10.2%
BWEfAEE EBIT/EIIN 72% 99% 93% 9.8% 9.7%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1.321.1 1.316.1 3.686.0 801.1 6.196.1  Er-falRR 69.6% 68.0% 65.7% 58.5% 60.2%
R SRR - - - - - ARG 229.4% 212.6% 191.4% 140.8% 151.5%
RLTHER 3,598.4 4,068.3 2,012.6 5,046.7 2,652.4  REILLER 1.27 132 135 159 156
R EESE 16.8 0.3 2155 48.6 73.0  iEEhtk=E 119 127 116 136 156
FRATHRER 40.2 49.6 112.3 21.2 118.3  FUELREEEEL 1581 14.12 17.67 19.62 20.56
FEe 320.8 259.2 1,064.2 1,058.0 16.0 EizEEh
Hthimanar= 200.1 679.0 336.2 405.1 473.4  EEHETEERE 49 42 43 39 35
A E SR 1.0 56.6 19.5 25.7 339 AFEIEAREERE -19 9 22 13 5
FEEREHRE - - - - - REIEFRRRE 212 231 263 266 287
KERRAUS R 3.4 2.7 2.7 2.7 2.7 NIKEREEEREL 116 149 116 127 131
MBI 9.3 15.6 15.6 15.6 15.6  FEEEXRE 21 1 25 38 18
BEE&E= 1,014.2 1,167.5 1,118.1 1,068.8 1,019.4  REEEEREL 286 294 325 321 337
wEEIR 145.3 15.4 15.4 15.4 15.4  IRERAREERE 40 47 14 47 24
ToREr= 315.6 303.1 293.6 284.0 2745
HftbERah&r~ 63.6 148.6 77.3 96.5 1075 B
< S 7,058.9  8,082.0 8,969.0 8,889.5 10,998.4  {HEEEM=R 6.2% 6.7% 6.3% 6.4% 6.5%
EEARS 62.0 35 - 178.9 - EEHE=R 41% 32% 40% 3.8% 5.0%
REFHER 2,307.2  1,7842 29158 1,807.3 3,008.6 WSEAR 05% 07% 05% 05% 05%
RfTEESE 1,544.4 2,059.2 1,836.2 2,049.9 2,086.4  =E/EWIGAN 10.7% 10.6% 10.8% 10.7% 12.0%
HithRahaiR 4355 976.3 751.4 602.2 929.0 IREEHEE
KEBER 220.1 - - 90.3 - ROE 18.7% 22.7% 21.5% 20.0% 17.3%
HithdEmRahtaf® 347.0 673.4 388.1 469.5 510.3 ROA 5.6% 7.2% 7.4% 83%  6.9%
RREE 49161  5,496.6 5,891.5 5,198.1 6,624.4 ROIC 100.2% 67.3% 58.6% -152.4 27.4%
DEBRIRINGS 6.0 0.3 5.6 6.2 8.3  PLIIEIR
B 296.5 592.9 592.9 592.9 592.9  DPS(JT) 0.25 - 017 022 0.14
Bl 1,816.6 1,958.3 2,479.0 3,092.3 3,772.7  DEIHEER 37.1% 0.0% 155% 17.5% 11.0%
BEERIES 2,142.8 2,585.4 3,077.5 3,691.4 4,374.0 BREWESER 23%  0.0% 1.6% 2.0% 1.3%
MERER AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 397.1 585.5 660.0 736.3 755.4  EPS(7T) 0.67  0.99 111 124 1.27
A BFORESS 53.3 62.8 58.9 58.9 58.9  BVPS(T) 360 436 518 622 7.36
BrEmEES 157.8 78.0 - - - PE(X) 164  11.2 9.9 8.9 8.6
NRINMEZEIRK 5.8 5.4 1.6 0.7 1.0 PB(X) 3.1 2.5 2.1 1.8 1.5
55#EH 69.2 67.5 50.0 50.0 50.0 PI/FCF -136 229 2.7 24 1.2
AR 75 8.7 -74.2 243 299 P/S 0.9 0.7 0.7 0.7 0.6
DEBRIRIRES 2.2 0.3 5.6 0.6 2.2  EVI/EBITDA 4.0 5.3 3.1 5.8 0.3
BEASHIZE -988.9 -547.1 1,824.4  -3,8154 49145  CAGR(%) 229% 9.0% 32.1% 22.9%  9.0%
FEFN=ENETE -605.0 -16.5 2,526.3  -2,993.2 57500 PEG 0.7 1.2 0.3 0.4 1.0
IREENENSRE -37.7 -143.6 111.7 18.1 21.6  ROIC/WACC 9.8 6.6 57 -149 2.7
MEENENSRE 465.8 -65.4 -268.2 90.3 -376.6
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SERIRIEE

LENFERBFFR
IESITER
SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;
IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;
FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;
SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;
IXUBG LR
A—IEEN , 3% 6 MBIREWETASREN/NTFTIFR 300 188050 ;
B—IREMBE , Rk 6 PNAIRBKEEZRATKANA T AR 300 185050 ;

SHFImASER
MRS , ZARSHEIBERIH SR TR SRS | BMRER. MEETE. FANFRSHRSHIMRRES | RIE
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE A
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREHER DB IMENREERTBIMR , — IR R BRI A AHINAR ST
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCETREIER  AREFEIENENHN. SENEEINKESERIE. TEHIBRT  AATITFRHME
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.

LIS RNBRATN A EREREG IS FIRZ RN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

HEEUEFRNERAE]
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588
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