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Q3 EWREEMER, FNFEEFEREIEK
N 8] B )R ;| B AEAE
AT 2015 2016 2017E  2018E  2019E
FLRAN (BF L) 880,577 959,765 1,062,100 1,173,737 1,279,750
# K E yoy% 10.07% 8.99% 10.66% 10.51% 9.03%
R IR 26,061.9 29.870.1 33,804.3 39.021.5 43,736.6
# K E yoy% 15.47% 14.61% 13.17% 15.43% 12.08%
HRkE (L) 0.87 1.00 1.13 1.30 1.46
BN E o A 1.82 3.57 0.66 1.44 2.36
AR FNEE 15.52% 15.68% 17.29% 17.23% 16.75%
P/E 11.1 9.7 8.6 7.4 6.6
PEG 0.8 0.7 0.7 0.5 0.5
P/B 1.7 1.5 1.5 1.3 1.1
E- S
BEE &
B Q3BKEBEMiR, FedkflidbigIE K, /5] 2017 AT =F & & il A\ 7708.

99 1. 7L, FlH3gKk 15.03%; Va#44)id 257.82 12T, BLigK 4.1%, =ik
JE 2 % AR 6 3 B4 A10E 253.65 12, FBlHLIEK 24.7%. 4 &) Bl ik 4]
15 FUUk#HS, T2REAEER RN KREE K, 1385 P 0E03 2 8K M fo
FBRBERK, T2 FZLFRIIOFEHZ S F L KRBT AT AL
Tk s (EFRAEASAES %A 30.05%, AHEZ). »FAA Q1-Q
3 FEPANDAIEK 9.7%/13.61%/22.51%, Q3 L E ik, FIIEREL: 5
ANZE RS, IEEAIE S 3138 K 11.03%/12.69%/-10.63%, & F L5
;‘f?&a@ 284 A AR L TR 27.3% A B, TS FUEE LG AP LR
R o

EE. ERAKRBEK, LELEHREHL. DRk E, ZFE 5 BER
TAZ S04 N 4860 12, B3| 3.4%, Kb 63%, 4 2016 & F & 1.6£
ct; HEahiZsaEix 5/ T LEIAN 1539 124, Rt k¥ Kk 61.1%, e
3] 20%, BEFIRRS 24 pet; SH TR 5L HAN 1144 e, F
h3g K 25.0%, &b 15%. mEA R AV E LS RA, LEEMEFSE
AL, ® & N8 “5327 LM BARESE, BEEBAN A PFIAETRA,

EA NG IS, FREBERRIF, 2EEANLRA AL E M, 2017 SFAT
ZEF NG LAFE 9.56%, & _EFRE Mg 0.10 4 pot, 2 E & E ) F
A WE LR, He R M BN B 0.28 /S pete = R E 2.7
9%, #_EF R TF 0.06 A pet, 2P 451414 12/ %% B F 5 5% -0,
02/-0.08/+0.04 /> pcto # &~ BAAM k& LF R H Y 10.06 12T, HAIkE
BEFRIHR Y 25.45 100, & Z KFR I8 T EF A8 HEI KRN
P SN T HA MO SR E AANTR NG THRTIKE, S8 L
FRIIAEREF TR, HAE TR 0.35/ pct, # 3.34%. 3 LT HILLIR
% E-752.55 L7, FFRA 2342 107, B TR 421.32%, &R AH
S H g, BRI 38w AT A T BT 3 Ae A R IRATE 2938 K I AHRIE
2EW S, N SPICILLATILEE 51 A 97%/109%, Bl Eb T 304551 4 -
1/+11 4~ pcte.

MELRRFERREK, HF TR HEHL. 5] 1-9 A E2A L5
A4 F %t 16033 12T, FlH3gK 25.0%, 3% 1-8 Aw#ikss. £F, 5/

) ER T 89 AT A S B B o A A 10901/5049/83 L, Rl kb3 5 Al A
18.8%/40.4%/40.1%. 1-9 A 47 T @ 4r 23215 7 -F 7 &, FlriEK 23.5%,
2 1-8 AT 1.6 4~ pet, £+ 9 A% A#HF TEAR 2334 7-FH7 A, B
10.77%. 1-9 F /> 8) 5 3o = & 29 4K & 345 & @ AR A ) b 38 K 10.9%/7.4%,
B 1-8 A KM%, TEREF 9 ARESH PR L TARERELKEKS.

FIEBL: ERMFAM N E) 2017/2018/2019 )= &4 )0 4 % A 338/390/437
o7t, » A3 K 13%/15%/12%, EPS % 7% 1.13/1.30/1.46 ., % A[AZMst
N =% PE %74 8.6/7.4/6.6 12, % F BAixt 15.82 T (32 2017 F 14 1%
PE), EANF4,

R &3RT: PPP BN AFMMMNIE., #HI 2T NG, T HFLER
K IRARE
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BEA: 2N JEFREFERAFE
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10.00% -+

soo | T~ TN TT—

6.00%

4.00% -

2.00%
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BAS: s L FHIET ML

. NELR FEAAHE KBRAEHE RRHEL  FHEs HATaR ;\:ii Rk e 2]
RitRAk 4ARERFARAL ARRFRAK RARFEAL RREFRAR KRRk " REH R

1410 7.70% 7.50% 10.50% 7.20% 15.90% 20.50% -9.50% -7.20%
1411 11.20% 10.10% 19.60% 10.50% 24.80% 17.20% -8.10% -10.30%
1412 11.30% 12.30% 6.70% 11.10% 13.10% 17.70% -5.40% -9.70%
1501  28.88% 18.70% 215.60% 42.20% -17.00% 33.42% -15.80% -3.20%
1502  17.69% 5.10% 137.90% 22.20% -14.20% -3.85% -19.40% -12.50%
1503 1.80% -5.00% 73.00% 2.70% -8.40% -10.90% -13.30% -0.40%
1504 1.00% -4.10% 49.70% -0.50% 23.10% -19.83% -4.60% 6.40%
1505  -2.59% -8.80% 65.30% -4.20% 25.00% -27.82% 5.20% 18.30%
1506  -2.10% -3.70% 10.90% 0.70% 1.60% -28.20% 12.80% 23.10%
1507  -2.98% -4.90% 11.20% -3.90% 12.90% -29.60% 20.10% 25.80%
1508  -3.53% -3.40% -3.50% -6.50% 53.80% -31.94% 19.40% 27.00%
1509  -3.30% -5.10% 9.20% -5.80% 50.30% -28.30% 19.40% 26.90%
1510  -1.60% -4.20% 14.00% -2.80% 20.00% -26.30% 17.20% 24.00%
1511 -1.40% -2.90% 7.10% -2.10% 10.50% -24.30% 24.20% 29.60%
1512 7.10% 3.00% 26.70% 6.90% 42.20% -22.20% 28.80% 29.70%
1601  -8.70% -12.70% 19.10% -2.50% -45.40% -14.50% 0.20% -2.90%
1602  -3.99% -5.04% 0.27% 0.30% -48.20% 1.94% 15.82% 11.70%
1603  26.90% 18.70% 74.50% 29.90% -12.00% 2.50% 26.40% 20.80%
1604  32.21% 21.64% 96.25% 37.00% -24.60% 3.60% 26.40% 22.20%
1605  36.07% 22.29% 120.95% 38.90% -1.00% 12.72% 24.85% 18.00%
1606  26.80% 9.60% 142.80% 25.10% 55.10% 15.90% 18.40% 7.20%
1607  32.04% 12.76% 145.88% 31.20% 45.50% 17.19% 12.82% 4.00%
1608  29.86% 10.65% 139.06% 31.70% 8.20% 14.71% 22.72% 8.50%
1609  34.30% 14.60% 141.20% 34.20% 35.20% 13.50% 49.70% 22.80%
1610  29.24% 9.15% 130.34% 29.20% 30.40% 10.51% 53.40% 26.20%
1611  32.34% 14.24% 123.60% 32.00% 37.30% 11.93% 32.46% 11.30%
1612  23.70% 8.40% 83.10% 25.10% 5.80% 14.90% 22.30% 7.50%
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1701 4.24% 2.49% 13.38% 11.70% -75.00% 60.70% 37.20% 9.20%
1702 22.17% 3.79% 94.01% 23.60% -6.60% 27.15% 48.30% 31.00%
1703 24.40% 12.30% 71.30% 25.60% 1.40% 11.10% 50.30% 28.30%
1704 18.80% 8.90% 54.30% 18.00% 36.20% 17.80% 52.50% 30.50%
1705 16.50% 6.70% 48.80% 17.20% 3.40% 9.90% 53.30% 31.10%
1706 33.70% 23.40% 64.50% 30.20% 80.50% 18.20% 50.00% 36.10%
1707 26.70% 22.70% 37.00% 22.20% 88.90% 22.50% 45.60% 30.60%
1708 26.20% 21.10% 39.10% 22.30% 81.20% 25.10% 36.10% 24.00%
1709 25.00% 18.80% 40.40% 22.50% 56.30% 23.50% 10.90% 7.40%

RiR: walnE, P RIER AT

-4- WHLHRELZEHEREHARL



[PIEiE3S

ZHOMGTAI SECURITIES

28] R

BX6: 2l FRETA (G751L)

R 2015 2016 0178 20188 20198 W& Hk 2015 2016 2017 2018 2019E
EUBA 880,5770.1 9597655 1,062,100.0 1,173,737.2 1,279,749.8 Rk
R TTL038.8  862788.3 9549448  1053,903.6 1,148 043.9 E\KE 005 9.0%  10.% 105 9.0%
ELHR 31, 961.6 18,297.2 12,745.2 11,737.4 1L,517.7 EURskE 1154 876 180 4% 13
HERH 2,310.3 3,207.6 3, 080. 1 3,756.0 4,09.2 EflEKR 55 146 1% A 121
HEEH 17,186.3 17, 711.5 20,179.9 23,122.6 25,330.0 EBITDAEK % DA TN 1974 13.0% 123
M4 %A 8,425.9 8,114.4 10,515.4 10,589. 1 12,230.5 EBITHKR L8  6.8% 1968 12.2% 10T
KR 3,736.3 5,363.5 3,200.0 3,800.0 3,600.0 NOPLATHEK 2 0.0% 1% 1814 1% 1™
AR TR -607. 6 746.5 4,0 16.2 2.8 BEEAEKE 80 TOh M BN 1418
BAIC G 1,855.1 6, 137.5 2,980.0 2,100.0 2,500.0 BEEHEKE A3 A% 6.5 149% 1469
Bl 47,085, 5 51,158.8 60,390, 7 68, 944, 7 11,419.3 A%
BN 611.3 954.0 625.0 509.9 6010 FAl% DA% 1005 1005 10.2% 103
HERE 41,6968 52,112.8 61,015.6 69, 454. 6 78,020, ElliER B B 5Th 5 604
i FrE 11, 754.0 10,940, 5 13,423.4 15, 280.0 17,1645 Fflia% 3.0% 3.1% 3.2 3.3 3.4
il 26, 0619 29,8710.1 33,8044 39,0216 43,736.6 EBMDASIIIA T 69 TA T T8
REA % 2015 2016 2017E 20188 20198 EBIT/E oA 63 6N 6Th 68 .0
il 216, 409.8 30,8605  25,525.0 2934343 319,974 BENE
pli%a A ,130.2 1,126.8 1,098.3 1, 118.4 L1145 EEdRERE 10 10 10 g T
Nl 149,733.8 188, 1388 149,299, 4 935,911, 8 183,561, 7 SiAEDEARERH 2 13 19 3 10
NilER 6,731.3 8,818.7 8,833.0 10,709.3 10,619.9 RaEEEERN 37 364 38 33 336
fiftikat 27, 464.9 30,9175 38 050.7 38,064, 5 44,849.7 DiliksREEER S 60 63 5 5 5
fik 387,580.4 494,968.9 428 844.4 593, 784.0 539,503, 1 FRAELH 150 165 156 157 160
Kl 13,407, 1 65, 784.6 57,310.5 54,894.0 56,4816 BHEREEN 408 163 443 413 406
A f i e AR 5,840.0 10,371.2 7,062.9 1,761.0 8,398.4 BARARELN 40 3 3 0 5
BHENRS - - - - - BRERE
KRR 2, 326.1 33,476.6 36, 476.6 38,326.6 40,1766 ROE B 15T AL L% 16T
b 30,597.9 34,935.7 49,9357 50,935, 7 54,935.7 ROA 3.3 3. 0% 3.9 3. Th 4.3
R 94 443 14 30, 06,0 31,118.9 2 147.6 92,998.9 ROIC LAY R TH 3L ALY
FRIE 10,1368 11,274.8 6,037.4 3,268.7 1,734 HA%
TR 8,913.0 12,122.1 11, 73L1 11,235.2 10,734.6 fHERAR 0.3% 0.3% 0. 3% 0.3 0.3
i 136,172, 1 149,801.2 146, 671. 6 07,462, 15,5431 ERRMZ 900 L& LW 0% 208
% BH 1,074,904.9  1,391,953.3 1,224, 008.4 1,467,983.9 1,420,580.5 M%%M= LOY 080 LY 0% L0
il 25, 603.0 32,318.9 65,330.2 79,308.9 19,53.0 =#/E A L Y Y Y
Nk 360.400.5  45450L5 368,005 4589549  450,009.7 EfkaeA
fifTER 14,218, 19,173.3 14,940.7 23 385.0 19,0126 B g 8o ATy TR TLY
Kbt 210,020.3 299,6243 282029 3127566 2165612 HfEikl 36026 U8 295.1% 31245 4844
K 98, 324.9 143, 666.9 80, 000. 0 90,0000 100,000.0 HzIHE 1.36 1.3 1,39 141 1.5l
NI 197, 546.3 157, 669.7 157, 669.7 147, 628. 6 147,628.6 HHHE 013 0T 076 003 0.8l
st | 836,122.2 1,100,955  914,202.8 1,112,033.9 1,012,834, 1 FIRMEMA 65 T30 64 1l 7.33
HYRHNE 70,805.3  100,508.3  114,296.1  129,449.1  146,568.3 Ak
e 30,000.0 30,000.0 30, 000.0 30,000.0 30,000.0 DPS(70) 020 020 0.5 0 0.3
e 119,159 149, 616.6 165, 509.5 196,500.9 2311811 pAME BO% LG 25 2m 0N
RAma 298,782.7  290,998.8  309,805.6  355,950.0  407,755.4 FSli% A L Y Y
BERER 2015 2016 0178 2018E 0198 LERBERR 2015 2016 2017 2018 2019E
il 35,042.8 11,1729 33,804, 4 39,021, 6 13,736.6 BPS(10) 0.87  L00 L1310 L4
IR i & 6,451.0 6,793, 4 8,035.5 9,63.9 10,483.6 BVPS(70) 5.60 6.35 .52 1.55 8.71
REHEES 3,156.3 5,365.5 - - - PE(Y) L1 0.7 8.6 7.4 6.6
MBS 607.6 4.5 24,0 16,9 -2.8 PB(Y) 17 1.5 1.5 1.3 11
% % 0,319 9,961, 6 10,515.4 10,589. 1 12,230.5 P/RCF 3.0 2.6 81 143 5.3
Bl -1, 855. 1 6, 131.5 -2,980.0 -2,100.0 -2,500.0 P/S 0.3 0.3 0.3 0.2 0.2
HRERE 0,880.9 11,302.1 13,787.8 15, 153.0 17,1192 EV/EBITDA LT 2.5 2.8 2.9 2.0
e i) -0, 768. 1 38,0715 43 3712.6 -29,090.2 -10,211.0° CAGR(4) T 139 18 WU 13
REEHTERE 54,603.6  107,041.9 19,7665  43,295.6  70,858.2 PEG 0.8 0.7 0.7 0.5 0.5
BREEARE  -17,993.8 -4,132.1 -5, 154, 6 -§,551.9  -6,087.2 ROIC/VACC 1.0 6.3 6.9 5.3 3.9
FART s kA 26, 950. 4 -1,914.8  -69,947.4 -6,764.4  -38,267.9 REP 0.3 0.3 0.3 0.2 0.3

B Wind, +RIEFFF LA
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& ek & F

ETSEL)

FEN | AR 6~12 AN AARAT R A A5 Rk e A 15% A E

W | AR 6~12 AN A R Aaxt B A7 A A 45 305K e A 5%~15%2 4]

BFA | IAKK 6~12 AN A R AR F) A0 AL A 48 205K 78 A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 Sk e 2 10% A

Wi | A K 6~12 AN A AT R AR A5 R0k R A 10% 04 £

7R | AR R 6~12 AN A A AR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 45 Sk ha /2 10% 024 b

Bk FEAREARE R B EH 6~12 AN A RS R (B AT 4540 Aaxt B A A5 S Aaxt T R L. A
P OA R AR 300 A5 AR BT AT HASARRAE (BRI IEARAY) R AT A58 (AERT R
HAbARey) A AR HBRT HAFEART AT BAERA LR, ERTHUAFE 500 HER KA A LIRS HBHA
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HRARINA T G ATE A RR AT T, R TAEE G TR, /) Kk,
BN IE, BB TRALAT H =7 T R . ALK S BT LA R A X AT 8 69 o A T o 2 B A
HEATRAE, ELAIRE PR &I TN R BRIR AR N T A B 8 P, TR R R A . A )3t
AREI SR ETETR G B oty FH T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FELAFZIN, THREMRT. FH. 2R FORLRAM
B, AN S RFRRE P A9 A BT R AR BUBCE AT AR AR . AR P BT A8 69 BT BIR 5T e N iE A AN A
BP, RMBRE P AN B

TWHH R, BHEFiEWR, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] BB K
AT FAE

BXAHREE, BFRERFGHILT, AN R R AN S 6 KB T A2 H 8 MEF 3 R 8] B KT8
IEF AT G, VTR A X )\ 8] E AR R F BARM I ARAT . W H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 RSN TF R A AT L2248 I R T AL P 8913 &

AARE A CF RAIERRDA TR E]” A KREFRANSPH @R, ETARFARERATALATH

KW R, BHle il A, AR, FEAELGA “PRIERFLA”, BARGHRRERIT A TR SO T X
ﬁ%?io
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