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CAITONG SECURITIES

> 8] i 4 3Rk R A AR T
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FIRE 3 2017A 2018A 2019E 2020E 2021E W % 38 4 2017A 2018A 2019E 2020E 2021E
FERA 6233.05 8458.45 9338.13 11327.15 14781.93 A kM
W g R A 3,305.8 4,435.5 5,322.7 6,116.7 7,834.4 BB AEKFE 102. 2% 35. 7% 10. 4% 21.3% 30. 5%
B 7.8 12.2 1.2 13.6 17.7 BLAEMKE 81.9% 43.5% 1.5% 36. 6% 42.1%
HERA 1,488.1  2,026.7 1,867.6 2,661.9 3,532.9 AR K R 81.1% 33. 7% 7.7% 33. 6% 41.2%
%39 3% Al 463.5 578.0 635.0 770.2  1,005.2  EBITDA 3¢k % 88. 8% 54.7% -9.5% 25.9% 35. 2%
%% A 11.2 245.8 250. 1 167.0 126.9  EBIT 3% % 88. 1% 55.9% -0. 6% 25. 4% 36.5%
F AL X 17.8 25.5 35.0 50.0 60.0  NOPLAT 3¢ % 91.8% 49. 6% 3.2% 23.8% 36.5%
Fe  AAMEE A S - - - - - BEFAEKRE 82. 6% 35. 9% 14.7% -0. 5% 17. 0%
AL RN HE 60.5 195. 4 100.0 250. 0 350.0 B AR ER 92. 6% 5. 7% 15. 0% 14. 9% 17. 2%
XX IR 903.8 1,296.9 1,316.5 1,797.8 2,554.8 Alid%
ha g A sl & -2.3 -13.4 -3.8 -6.1 -7.8  ZAFE 47.0% 47. 6% 43. 0% 46. 0% 47. 0%
LIRS 901.6 1,283.5 1,312.7 1,791.7 2,547.0 FLALEHE 14.5% 15. 3% 14.1% 15. 9% 17.3%
B BTAEA 207.3 310.7 301.9 430.0 611.3 R URGES 9.8% 9. 7% 9.5% 10. 4% 11.3%
% #) 613.8 820.6 883.7 1181.0 1668.1 EBITDA/ 3 dk ik A 19. 6% 22. 4% 18. 4% 19. 0% 19. 7%
= Rk 2017A 2018A 2019E 2020E 2021E IRV R ON 16. 2% 18. 6% 16. 8% 17.3% 18. 1%
il 2,366.5 2,494.4 1,867.6 2,265.4 2,956.4 EEXKE
T H R AT~ - - - - - [ 5 7 7= B 4 R 79 93 109 107 95
Bk 1,675.2  1,969.5 2,454.4  2,597.0 4,057.8  A#HBLFAEFHEK -22 -28 -12 -15 -9
)R &2 1.2 - 1.4 0.5 1.8 RANT R AR 201 221 208 172 171
FRAT bR 2% 117.8 201.9 189.2 223.7 332.7  mAkREAHEHK 78 78 85 80 81
B 83. 1 126.5 104.0 159.8 189.3  BREAHEHK 4 4 4 4 4
HARHH T~ 345.9  1,014.0 360. 6 573.5 649. 4 R R HRK 533 614 602 500 436
TR e RT 576.6 1,077.1 630. 8 761.5 823.1 BT AR RK 230 258 289 254 210
BB AR - - - - - ET9R$
KA REAIL T 31.3 60.2 60.2 60.2 60.2  ROE 9. 4% 12.5% 1. 7% 13. 7% 16. 7%
TN e - - - - - ROA 5. 6% 5.9% 6.8% 8. 2% 10. 0%
B % %~ 1,808.7 2,562.1 3,071.7 3,650.3 4,150.7  ROIC 27.8% 22. 8% 17.3% 18. 6% 25. 6%
EIAL 86.6 68.6 130.0 130.0 130.0 FRE
PR 137.9 165. 4 205.5 255.0 286.0  HEHAE 23.9% 24. 0% 20. 0% 23.5% 23.9%
E-RUE I E e 5,248.7 6,614.7 5,810.6 5,882.6 5,641.3 ERERE 7.4% 6.8% 6.8% 6.8% 6.8%
¥ 12,479.5 16,354.6 14,886.2 16,559.4 19,278.8 4% & 1.8% 2.9% 2.7% 1.5% 0.9%
sEM % 1,144.4  2,413.7 2,495.5 1,600.5 1,716.6  =%/FkA 33.1% 33. 7% 29.5% 31.8% 31. 6%
J AR 3R 854.8 772.7 1,309.9 1,023.0 1,953.0 1 & ]
FAT I - 30.8 7.1 12.5 20.9 FE A E 44. 7% 55. 4% 43.7% 41.9% 41.5%
AT B 2,466.1  3,436.7 2,208.4 3,618.4 3,564.2 K- &- 42 80. 8% 124. 2% 77.7% 72. 0% 70. 8%
KA 603.3  1,353.6 - - Ak 1.03 0.87 0.83 0.93 1.13
AR R A 508.0 1,051.4 495.9 685. 1 744.1 BRALE 1.01 0.85 0.81 0.90 1.10
i % 5,576.6 9,058.9 6,516.8 6,939.4 7,998.8  Al&fRFE{EH 9.09 6.41 6.26 11.77 21.13
PR 3% 3§ 1 406.3 729.5 856.5 1,037.2 1,304.8 9«
MR 2,601.3  3,121.6 3,742.8 3,742.8 3,742.8  DPS(x) 0.03 0.04 0.05 0.06 0.09
[:p I & 3,895.1 3,527.6 3,788.3 4,858.3  6,250.6 b 21.2% 20. 2% 20. 0% 20. 5% 20. 2%
BAERS 6,902.9 7,295.7 8,387.7 9,638.3 11,298.2 Jr&ilki%E 0.2% 0. 3% 0. 3% 0. 4% 0. 6%
RERER 2017A 2018A 2019E 2020E 2021E [ v % F= 4548 45 45 2017A 2018A 2019E 2020E 2021E
AR 694.3 972.8 883.7 1,181.0 1,668.1 EPS (L) 0.16 0.22 0.24 0.32 0.45
Her 37 18] o e 4 407.1 564. 6 147.2 192.4 234.7  BVPS (%) 1.74 1.75 2.01 2.30 2.67
R BAL A & 17.8 25.5 - - - PEX) 91.5 68.5 63.6 47.6 33.7
NRMAEE SR - - - - - PB (X) 8.6 8.6 7.5 6.5 5.6
W %% F 112.3 252.0 250. 1 167.0 126.9  P/FCF -144.7 29.3 -25.2 97.6 103. 4
FFM A -60.5 -195.4  -100.0 -250.0 -350.0  P/S 9.0 6.6 6.0 5.0 3.8
DE- & E ¥ 80.5 152.1 127.0 180.7 267.6  EV/EBITDA 30.8 25.0 33.1 25.7 19.0
BIERENTH 630. 6 -828.5 407.6 597.9 -580.6  CAGR (%) 25.2% 25. 8% 38. 7% 25.2% 25. 8%
BEEHEEALAE 1,444.5 1,538.6 1,715.6 2,069.0 1,366.8  PEG 3.6 2.7 1.6 1.9 1.3
BEFHEEALRE -2,013.9 -2,780.9 -69.9 -745.7 -501.5  ROIC/WACC 3.3 2.7 2.0 2.2 3.0
BEEHEANLRE 1,558.9 1,241.8 -2,272.5 -925.5 -174.4  REP 2.2 2.5 3.5 3.2 2.0
FH kR NAEKIE, W& IERHFTH
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