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L &
SEE 2016 2017 2018E 2019E 2020E
E-2 ONEV ) 7,005.4 11,2642 15504.0 19,052.8 22,794.7
[E] b 4 K (%) 5.3% 60.8% 37.6% 22.9% 19.6%
AL FHECE A ) -75.6 4445 1,258.8 1,723.7 2,143.6
[B] Hb 3 K (%) -33.8%  -687.7% 183.2% 36.9% 24.4%
% FE(E 7 T) 493 3229 956.1 1,323.7 1,665.2
[E] b 4 K (%) 131.1% 555.6% 196.1% 38.4% 25.8%
& R da (On) 0.04 0.29 0.85 1.18 1.48
PE 2145 32.7 11.1 8.0 6.3
PB 1.2 1.2 1.1 1.0 0.9
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WUt 454 2 TR A (H B9 C &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 7.005.4 11.264.2 155040 19.052.8 22,7947  ‘FEEE
W b A 52632 86847 11,6102 14,1300 16,850.1 EldAKE 53% 60.8% 37.6% 22.9% 19.6%
ERZE 70.4 77.4 108.5 133.4 1506 Bl FEEKE -33.8% -687.7 183.2% 36.9% 24.4%
HEHA 724.3 1,042.7 1,255.8 1,524.2 1,823.6  #AEFKE 131.1% 555.6% 196.1% 38.4% 25.8%
EEE 682.0 834.7 1,085.3 1,352.7 1,618.4 EBITDA#KF -20.6% 164.3% 119.3% 30.8% 21.7%
W %- % Fl 102.2 51.0 27.3 13.7 95 EBITH#HKX -58.2% 1550.4 194.0% 35.1% 23.9%
&= RAES K 201.3 224.6 200.0 220.0 240.0  NOPLAT #K % -58.4% 3165.9 176.5% 36.9% 25.6%
s A EE Sl - . . - - BRRRAEKE -11.9% -10.1% 13.6% 7.5% 2.3%
FHF AL Sk 35 -37.6 37.3 42.0 45.0 50.0 EHFFEHEKE -07% 3.0% 58% 82% 9.6%
L AE -75.6 4445 1,258.8 1,723.7 2,143.6
JIRERI TN &3 193.7 13.1 16.0 18.0 19.0 ZAFgkAH
LINERSE 118.0 4577 12748  1,741.7  2,162.6  ©AlE 24.9% 22.9% 251% 25.8% 26.1%
TR 70.5 1354 318.7 418.0 497.4  ELAEE -11% 39% 81% 9.0% 9.4%
%A 49.3 322.9 956.1  1,323.7 16652 #FlEE 0.7% 2.9% 62% 69% 7.3%
EBITDA/E Ik A 3.6% 59% 95% 10.1% 10.3%

V.St EBIT/Z Wi A 0.4% 3.9% 83% 9.1% 9.4%

2016 2017 2018E 2019E 2020E  AkEkA
WKL 4.714.3 3.856.4 4.651.2 5,715.8 6.838.4 AFAME 57.0% 57.9% 60.1% 60.5% 61.9%
R 5 e R - - - - - AT AR 3 H 132.7% 137.6% 150.4% 153.4% 162.2%
okl i 2,900.3  3,130.6  4,7075  4,818.9  6578.4 HHE 145 132 148 146  1.43
Rt &3 261.4 341.0 4342 5185 621.3  EFLE 1.14 097 110 1.05 1.06
A& 103.3 155.6 222.3 226.4 3023  FlEGREREHK 0.26 859 47.10 12651 227.24
wh 2,869.6  3,881.7  4,3745 5,438.0 50826 EEREA
R % 2,4106  2,9545 27584  2,707.8  2,806.9 EEAF AR 126 79 56 42 33
Y E A RA 16.0 19.1 17.6 17.6 18.1  REELFAAEREK 151 76 59 60 57
AR EZIHER 0.2 0.2 0.2 0.2 0.2 RIEFRE#ERE 694 441 365 346 336
K B AR Y 436.1 436.9 436.9 436.9 436.9 MUK R B R 164 9 91 90 90
B 75.5 71.6 71.6 71.6 716 HFRA%R#HK 142 108 96 93 90
B = %= 2,466.8 2,474.8 2,324.3 2,168.2 2,016.1 REFEERHK 1,053 675 532 478 446
ERIE 204.9 249.7 294.7 329.7 3547 BERARE#HRE 327 181 133 119 104
Vi 681.7 667.6 665.5 659.0 645.4
A AER K 3,443.6 3,418.3 3,199.2 3,354.5 33231 HA®E
¥R 20,584.1 21,658.1 24,158.0 26,463.1 29,9960 HEFAE 10.3% 9.3% 8.1% 8.0% 8.0%
S 3,436.7 3,470.8 2,847.3 3,721.1 45346 EEFAR 9.7% 7.4% 7.0% 7.1% 7.1%
R AT WK 2,774.0 4,015.3 5,204.1 5,698.6 71345 MHFFERE 15% 05% 02% 0.1% 0.0%
R B 999.0  1,164.8  1,737.8 17947 24178 ZH/FIKA 215% 17.1% 15.3% 15.2% 15.1%
H AR B f R 1,908.8 2,164.4 1,808.0 2,052.1 21029 EEEHEE
KAt 1,000.0 1,000.0 983.9 1,330.5 1,005.0 ROE 0.6% 3.5% 9.9% 12.7% 14.6%
H b A IR B 4% 1,618.1 725.7 1,929.6 1,424.5 1,360.0 ROA 02% 15% 4.0% 50% 5.6%
AR 11,736.7 12,541.0 14,510.6 16,0215 18,554.7 ROIC 0.2% 5.9% 18.0% 21.7% 25.4%
D R A 3R 1.0 6.8 6.8 6.8 6.8 ALK
B AR 1,125.2 1,125.2 1,125.2 1,125.2 1,125.2  DPS(7) 010 0.15 0.44 047 059
R & 7,847.6 8,058.0 8,515.4 9,309.6 10,309.2  ALIthE 228.4% 52.3% 52.0% 40.0% 40.0%
) &3 & 8,847.4 9,117.0 9,647.4 10,4416 114412 FE¥kmE 11% 1.6% 4.7% 5.0%  6.3%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 476 3222 956.1 1,323.7 1,665.2  EPS(7T) 004 029 085 118 1.48
im 3T 1H e 230.5 2345 182.5 183.5 1845  BVPS(T) 786 810 857 927 10.16
KPR A 201.3 224.6 - - - PE(X) 2145  32.7 1.1 8.0 6.3
NARNEE TR - - - - - PB(X) 1.2 1.2 1.1 1.0 0.9
W %% Fl 291.3 167.0 27.3 13.7 9.5  PIFCF 105 -51.9 158 6.0 5.7
BEFK 37.6 -37.3 -42.0 -45.0 -50.0 P/S 1.5 0.9 0.7 0.6 0.5
DB A B 1.7 -0.7 - - - EVIEBITDA 30.3 10.2 4.8 35 2.5
EERAHE 4.6 683.9 -613.5 -736.9 -262.8  CAGR(%) 203.0% 72.9% 258.4% 203.0% 72.9%
ZEENFLENERE 1,378.2 952.6 510.5 739.0 1,546.4  PEG 1.1 0.4 0.0 0.0 0.1
B EHFENSRE 4.7 -345.6 300.5 -20.9 -98.3  ROIC/WACC 0.0 0.8 2.4 2.9 3.4
BEESH LA LRE -960.8  -1,512.5 -16.1 346.6 -325.5
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EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.
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