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#89100%, FRKATRAY B2 AR RAT AT 2 8] JX A B %1 6920% .

> AE#H—FRANNBARS

B1 AT PO M6 | 55 1T 43K A o B 45 I8/ 8], 2 8] 9 A 4 A 260% %.50.98%
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ATt —F RN BAIRS

NEL AR T AL E A LB RARER, AAEE LRI E R
B8/, AiA507 b/ Feo ke, RELEMHLFE (BEARE
W F) 46K £ ¥ 933K, AE/EER B30T IF, WA HKiE—F 46
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> REeRT

BORRAH; A B IRATAH; ARE AR CRBA TR, HERRAE

W 4 $ AR e tb1E 2017A 2018A 2019E 2020E 2021E
FLHEN (BF L) 2305.24 3762.25 4734.00 5928.00 7471.00
HEE (%) 47.34% 63.20% 25.83% 25.22% 26.03%
EBITDA (&7 L) 381.56 624.39 955.78 1246.00 1610.77
FAE (BA L) 191.95 324.62 420.82 532.01 694.64
HERE (%) 22.66% 69.12% 29.64% 26.42% 30.57%
EPS (/M) 0.28 0.48 0.62 0.79 1.03
&% (PIE) 35.61 21.05 16.24 12.85 9.84
4% (PIB) 3.12 254 2.22 1.92 1.63
EV/EBITDA 23.25 16.41 12.46 10.85 9.54
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BEL1: MHAAHLZ

Al RLE &
B3 HEH A 2017A 2018A 2019E 2020E 2021E %45 BHT 2017A 2018A 2019E 2020E 2021E
i 355.16 677.47 710.10 889.20 112065 L2 N 230524 376225 473400 592800  7471.00
R+ 2 A 383.95 511.12 748.78 828.89 1159.44 =I5 1667.95  2770.83  3520.20  4347.00 5429.18
TRAT K 131.72 242.42 232.90 354.06 379.02 B b A4 R A 9.37 16.80 21.14 26.48 33.37
B 1603.18  2030.84  2586.00 311521  4005.30 a3 A 60.78 81.32 102.32 128.13 161.48
H b 30.57 70.30 80.00 90.00 100.00 %39 3% 235.48 241.40 303.75 380.36 479.36
RAHEE LT 250457 353215  4357.78  5277.36  6764.41 W45 R 76.25 102.81 124.49 188.00 247.23
KRR IE T 467.17 545.09 599.09 664.09 742.09 T WAL K 14.41 49.76 24.00 49.00 63.00
B % %= 460.26 662.73 737.42 779.61 800.30 N RANAELE A E 0.00 0.00 0.00 0.00 0.00
fexE ITAL 114.62 59.40 59.40 59.40 59.40 BRAKE 32.95 44,58 54.00 65.00 78.00
XA e 117463 240024  3689.71  5230.61  6722.94 b)) 10.24 9861  -12408  -15538  -195.82
HAAER AT~ 124029  1286.19 1124.74 963.30 803.30 R R 284.19 445.30 568.00 718.65 939.56
ERFAF A 3456.96  4953.65 621037  7697.01  9128.03 B4 E -9.93 10.51 0.00 0.00 0.00
=& 596153  8485.80  10568.15  12974.37  15892.44 LURCPE 274.26 455.81 568.00 718.65 939.56
43 04 3 1482.04 164505 214829 248185 302291 FAEHL 33.98 59.02 77.10 98.05 129.23
AT IR+ T 83349 138561 1430.55 1674.45 1945.00 A1 240.28 396.80 490.90 620.60 810.33
HAb 709.63 677.55 770.16 826.77 982.96 VAR BE 48.34 72.18 70.08 88.60 115.68
wnEh f A 302516 370821  4349.00  4983.07  5950.86 12 & T B 8§ A 191.95 324.62 420.82 532.01 694.64
KA & B 404.01 1673.98 2653.98 3843.98 5033.98
KA 50.36 31.49 31.49 31.49 31.49 EX 30 F 574 3
HAb 5.65 22.03 27.85 33.85 41.85 2017A 2018A 2019E 2020E 2021E
R RS 460.02 172750 2713.32 3909.32 5107.32 ARk
A et 3485.18 5435.71 7062.32 8892.39  11058.18 RN 4734% 63.20% 25.83% 25.22%  26.03%
Y HAR R AR 288.97 361.31 431.39 519.98 635.66 EBIT 65.04%  63.20% 4598% 29.55%  30.21%
R A 662.19 660.52 660.52 660.52 660.52 EBITDA 65.99%  63.64% 53.07% 30.37% 29.27%
AN 515.21 530.86 530.86 530.86 530.86 2B T&N &) 4AE  47.09%  69.12%  29.64%  26.42%  30.57%
- & 1009.99  1497.41 1883.07 2370.63 3007.23 FAIR S
RE AR AR A 247636  3050.09  3505.83  4081.98  4834.27 ERAES 27.65% 26.35% 25.64% 26.67% 27.33%
A AR A B+ 596153 848580  10568.15  12974.37  15892.44 EEIES 10.42% 1055% 10.37% 10.47%  10.85%
ROE 8.78% 12.07% 13.69% 14.94% 16.54%
ALHREFE ROIC 11.03% 10.74%  10.93%  10.65%  11.05%
PBEH AL 2017A  2018A  2019E  2020E  2021E Zheee
A 215.79 340.46 436.90 555.60 732.33 il 58.46% 64.06% 66.83% 6854%  69.58%
I8 4K 48.91 81.50 163.28 219.35 273.98 iikz/A oS 0.83 0.95 1.00 1.06 1.14
%% R 60.75 95.91 224.49 308.00 397.23 e 0.29 0.39 0.39 0.42 0.45
B 19432  -414.60 -555.17 -529.20 -890.09 BEH
TEFEEH -40.55 166.46 -100.29 89.24 61.23 R AR 3K JB] 4 15.89 13,53 12.20 13.29 12.35
#*e 28.85 68.09 189.82 215.00 231.00 BRREAER 1.04 1.36 1.36 1.40 1.36
ZEENALER 119.43 337.83 359.04 858.00 805.67 B REE 0.39 0.44 045 0.46 0.47
KALE 626.37  1046.49  1550.00  1850.00  1850.00 HREAF (L)
KA F 333.47 456.59 0.00 0.00 0.00 HRKE 0.28 0.48 0.62 0.79 1.03
HA 185.52 105.58 0.00 0.00 0.00 BREEALER 0.18 0.50 0.53 1.27 1.20
BEEHALR 77431 -1397.50  -1550.00  -1850.00  -1850.00 TR AT 3.25 3.99 456 5.28 6.23
RA BT 77205  1476.41 1483.24 1523.56 1731.05 RS
ATAR R 35.33 1.57 0.00 0.00 0.00 S 35.61 21.05 16.24 12.85 9.84
Al -131.78 -213.50 -259.66 -352.46 -455.27 TR 3.12 2.54 2.22 1.92 1.63
EXEHALR 675.61  1264.48  1223.58 117110  1275.78 EV/EBITDA 23.25 16.41 12.46 10.85 9.54
A7 3 h s 20.72 205.51 32.63 179.10 231.45 EV/EBIT 26.67 18.87 15.03 13.17 11.50
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H OATFHARERIER”) « AEGEBIEAFAD BN, NFUEM T KB, KERF LFARRERLFTOA69MH. AR
PR A4S P A2 AR JRSATFIRBARILH A BBEIE A T AR, RSAFIRAARIT,

AREAMEE, BERMNGE &R, BERIERTR DAL ARE DAL BRIERGE P . ARE T ORE LM RRTAMN
KA TR T AT, EEBIERI XL &0 EHE AT ENE TEEMRIE. ARESPHEE. ELEHEEFLF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BAEATEAR S T BT EATAGADNAHEE . BPF B Y3 AREF 03 &A & LTIk EIPE, FERANAEE 0BT R, U
KAt 2 FR, LREHHEHE, B, MH. ORFTBEREROEL, SHRESE LN R REIERG—E R, BRIER
Bl A KRN R ¥ TRAR AT R4

AREPTHAFE L A AT A AIRE B B9 Efe b, 75 &L, A& ATN LS B4 0P T AN R4, dE6RILT T
BAER B G RAGAT A, ERRNY, BFIEATRESKH S ARETREL, P45 LN TR — R LRE .
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