=1 BB I o

TTRIAH. WG

BEEEX

B 8 AO H¥, NEHE 2018 X FERE, REHANTZHE L kA 13.78
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M5 HESEE
S EE 2016 2017 2018E 2019E 2020E
EFERAN(EA ) 1,564.6 2,305.2 3,423.9 4,701.0 6,248.0
] 3 K (%) 53.6% 47.3% 48.5% 37.3% 32.9%
AL FHECE A ) 184.2 281.5 434.8 568.1 762.2
] 3 K (%) 55.7% 52.9% 54.5% 30.6% 34.2%
#AE(E 7 T) 156.5 191.9 304.7 408.0 537.0
]t K (%) 47.1% 22.7% 58.7% 33.9% 31.6%
&Rk 3 (n) 0.24 0.29 0.46 0.62 0.81
PE 37.7 30.7 19.4 14.5 11.0
PB 3.0 2.7 2.3 2.0 1.7
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WUt 454 2 TR A (H B9 C &

RES M ERF
(BA 2016 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
A2 N 1564.6 23052 34239  4701.0 672480 FHEK%
B b A 1,135.4 1,667.9 2,460.3 3,382.9 45022 ELBAHKE 53.6% 47.3% 485% 37.3% 32.9%
ERZE 6.1 9.4 13.7 18.8 251 ELAEEKE 55.7% 52.9% 54.5% 30.6% 34.2%
HEHA 49.8 60.8 79.8 113.6 1537  HFEHKE 47.1% 22.7% 58.7% 33.9% 31.6%
TELR 174.7 235.5 352.0 496.2 646.6  EBITDA K% 119.1% 67.4% 51.9% 37.1% 31.1%
W %- % Fl 24.3 76.3 105.3 147.1 179.4 EBIT K% 131.2% 66.9% 55.2% 32.4% 31.7%
&= RAES K 15.7 14.4 14.8 15.0 14.7  NOPLAT #K % 135.2% 69.2% 51.5% 32.7% 31.3%
s A EE Sl - . . - - BRRRAEKE 23.7% 118.0% 36.9% 25.1% 25.2%
FHF AL Sk 35 25.6 30.7 36.8 40.5 36.0 HFAFEKE 14.0% 17.0% 17.3% 15.7% 18.1%
& A 184.2 281.5 434.8 568.1 762.2
JIRERI TN &3 0.2 7.3 1.2 2.7 3.7 AR
FI¥E B 184.4 274.3 433.7 565.3 7585  EBAIE 27.4% 27.6% 28.1% 28.0% 27.9%
TR 20.5 34.0 52.3 67.0 91.8 ELAlEE 11.8% 12.2% 12.7% 12.1% 12.2%
%A 156.5 191.9 304.7 408.0 537.0  A#AEE 10.0% 83% 8.9% 8.7% 8.6%
EBITDA/E Wk i\ 15.1% 17.2% 17.6% 17.6% 17.3%

kR EBIT/Z Wi A 13.3% 15.1% 15.8% 15.2% 15.1%

2016 2017 2018E 2019E 2020E  BfREEA
Lk 353.0 355.2 527.5 376.1 4998 A AfE 52.3% 58.5% 63.1% 64.5% 66.0%
R 5 e R - - - - - AT AR 3 H 109.4% 140.7% 171.0% 181.7% 194.2%
okl i 413.9 3725 551.3 717.1 9437  RFAHE 104 083 083 091 1.01
Rk Z 4 26.1 1.4 70.5 39.9 927 EHE 039 030 030 028 0.29
A 2k 349 131.7 37.2 213.9 1505  FlERERHK 858 456 513 486 525
wh 1,408.9 1,603.2 2,156.4  3,105.8 42319 EBRA
R % 11.7 30.6 14.1 18.8 212 EBEERFAFAERHEK 30 48 64 66 59
Y E A RA 8.1 8.1 5.6 7.3 7.0  RAEILFK KR EREK 94 73 78 87 101
e X EE e B - - y - RAKRFAEREK 447 371 308 300 300
K AR AL A 408.7 467.2 517.2 567.2 567.2 KR R 82 61 49 49 48
M . - - - . BRERXHK 283 235 198 201 211
B = %= 155.6 460.3 748.8 968.5 1,067.4 REFA#HREK 886 812 727 664 609
ERIE 20.9 114.6 393.9 693.9 8939 HBEARAARAEHKEK 305 364 398 377 355
Vi 547.1 1,174.6 1,529.8 1,500.0 1,960.7
A AER K 1,043.0 1,232.2 1,315.7 1,253.1 1,233.0 HAX
%R 4,431.8 5,961.5 7,868.0 90,4615 11,668.9 HEFAZE 32% 2.6% 23% 24% 2.5%
S 546.5 1,482.0 2,047.4 2,232.0 24640 EEEAR 11.2% 10.2% 10.3% 10.6% 10.3%
R ATtk 2K 776.5 1,134.7 1,106.0 1,505.7 22390 MHFRAE 1.6% 33% 3.1% 31% 2.9%
R E 4 - - 4.3 1.0 25  ZRIELHEA 15.9% 16.2% 15.7% 16.1% 15.7%
H AR B f R 834.8 408.4 907.1 1,167.3 1,159.1 BEEHE
KH % 150.0 404.0 876.7 1,167.6 1,802.7 ROE 7.9% 8.8% 12.0% 14.1% 15.9%
H b A IR B 4% 8.0 56.0 22.6 28.9 358 ROA 3.7% 4.0% 4.8% 53% 57%
SR RB 2,315.8 3,485.2 4,964.2 6,102.5 7,7032 ROIC 15.6% 21.4% 14.9% 14.4% 15.1%
D R A 3R 145.6 289.0 365.7 456.0 585.6 AL
J & 3309 662.2 660.5 660.5 660.5  DPS(T) 0.03 003 006 007 009
R & 1,748.7 1,612.1 1,877.6 2,242.5 2,719.5  A4HE 10.6% 10.3% 12.0% 11.0% 11.1%
) &3 & 2,116.0 2,476.4 2,903.8 3,359.0 3,965.7 BEdkmE 03% 03% 06% 0.8% 1.0%
bR EXR b G i LI AR

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 163.9 240.3 304.7 408.0 537.0  EPS(7) 024 029 046 062 081
im 3T 1H e 28.3 48.9 61.9 110.1 140.4  BVPS(7T) 298 331 384 440 512
KPR A 15.7 14.4 - - - PE(X) 37.7 307 19.4 145 11.0
NARNEE TR - - - - - PB(X) 3.0 2.7 2.3 2.0 1.7
Wt %- %% Al 43.3 60.7 105.3 147.1 179.4  PIFCF 2489 -19.8 452 -282 1753
BEFK -25.6 -30.7 -36.8 -40.5 -36.0 P/S 3.8 2.6 1.7 1.3 0.9
DB A B 7.4 48.3 76.7 90.3 129.7  EV/EBITDA 104 175 128 103 8.7
EERAHE 44.4 -418.0 -289.3 -596.1 -598.2  CAGR(%) 44.9% 40.5% 53.0% 44.9% 40.5%
ZEFHFELENSGRE -111.1 101.6 2225 119.0 3523 PEG 0.8 0.8 0.4 0.3 0.3
BEFHFEALRE -370.1 -774.3 -995.6 -561.2 -863.7  ROIC/WACC 1.9 2.6 1.8 1.7 1.8
BEEH LA LRE 586.9 675.6 945.5 290.8 635.2

R HIR: TNBHIEE UL
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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

447 i = B

KEEFH, AARFFEUEFL 2R TEUEFL AL @I A, GURR, RETE. AASARENAEZFI L AT, K

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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BN PR AN S S SN 2 g S

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIEREEFERF BN E. THEZIF AR RERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

RFFEA:

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

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, ANET
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
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT 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
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARETH, REEFRHEFT, TR CATGUEARRBR, BF. L&, L. EXIGIAARED
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

AR
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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