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Z R T R TG IR T
ﬁﬁ 2017A 2018A 2019E 2020E 2021E
L 3434.77 4706.91 5462.00 7293.00 9200.00
TR (2019-12-4) BK#E (%) 42.35% 37.04% 16.04% 33.52% 26.15%
wedkth Go 3953 | ppgflE 88663 985.67 920,53 1365.82 1729.19
S2 RR/RIROD 45.96/18.89 KR (%) 66.79% 1.17% 6.61% 48.37% 26.61%
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WA R WESFBEIRE « AF ARG

R 1 BAITER

R I

FEE 2016A 2017A 2018A 2019E 2020E 2021E
ERIZON 2412.93 3434.77 4706.91 5462.00 7293.00 9200.00
Wl A 1709.82 2183.54 2988.35 3659.54 4813.38 6164.00
B B S B 19.47 27.40 38.80 45.02 60.12 75.84
B3 28.86 53.29 69.51 81.93 109.40 138.00
B 186.19 311.32 142.32 546.20 692.84 828.00

%% % H -13.49 74.86 45.56 92.81 79.38 47.11

B IR R 16.80 64.47 33.65 0.00 0.00 0.00

b Hegil s -10.77 0.88 7.92 0.00 0.00 0.00
A SR EZF 5 0.00 0.00 0.00 0.00 0.00 0.00

FAth 25 58 0.00 0.00 -278.55 0.00 0.00 0.00
ELFE 454.51 720.77 1118.09 1036.50 1537.89 1947.05

o FAh ARG E 87.30 338.20 7.39 0.00 0.00 0.00
FE BB 541.81 1058.97 1125.47 1036.50 1537.89 1947.05

B TR 18.11 170.78 137.71 114.01 169.17 214.18
#RE 523.71 888.20 987.76 922.48 1368.72 1732.87

W DB AR -7.86 1.57 2.10 1.96 2.91 3.68
AR BA B R AR FIE 531.57 886.63 985.67 920.53 1365.82 1729.19
BreffR® 2016A 2017A 2018A 2019E 2020E 2021E
TemEe 352.74 1050.73 678.31 819.30 1093.95 1380.00
LSRR TRAS 3R I3 1222.82 1510.66 2295.92 1906.72 3703.23 3375.56

1R 214.35 343.11 535.06 347.42 813.30 673.11

HoAh i 3h 2 51.10 589.06 102.44 102.44 102.44 102.44
KRR AR B2 0.00 110.07 117.40 117.40 117.40 117.40

PG Py = 0.00 0.00 0.00 0.00 0.00 0.00

[i5] 52 T P FITE 2 AR 401.53 641.95 1616.28 1883.72 2151.15 2301.92
WA P A 602.66 804.30 1383.86 1304.34 1223.83 1142.31
HAbIEF s 105.52 106.10 207.76 168.15 128.53 128.53
B 2950.72 5155.98 6937.03 6649.48 9333.83 9221.28
ISR 457.29 1494.84 715.90 828.64 1117.24 163.56
A FRTRSCER I3 444.25 771.11 1055.34 842.76 1535.70 1404.76
KA 0.00 0.00 1357.23 288.23 683.42 0.00

oAt i it 97.85 109.70 103.57 103.57 103.57 103.57
wili-s=a7s 999.38 2375.65 3232.04 2063.19 3439.93 1671.88

JEeA 960.82 982.83 975.60 975.60 975.60 975.60
BEARAM 143.13 124.34 131.58 131.58 131.58 131.58
RN 819.17 1652.32 2574.88 3454.21 4758.92 6410.73

JHJE B A R AR 2R 1923.12 2759.49 3682.05 4561.39 5866.09 7517.91

A e N & 28.23 20.84 22.94 24.90 27.80 31.48
BRWNE AT 1951.35 2780.34 3704.99 4586.29 5893.89 7549.39
ST AR i A vt 2950.72 5155.98 6937.03 6649.48 9333.83 9221.28
j=mEs ] $EHL thtad
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RIS | o5t & R A TR - AT AR
NERER 2016A 2017A 2018A 2019E 2020E 2021E
LEMI TR E 123.93 791.55 645.45 1819.98 420.09 2736.39
3l LB R T s -125.97 -679.89 -1733.69 -610.00 -710.00 -710.00
E =350 1R T = 273.83 631.86 868.42 -1069.00 564.56 -1740.34
RERMBFH 291.26 708.59 -242.55 140.99 274.65 286.05

BlERIE: Wind, [EEMESROTF S B R

% 2: MEIEHRCA%

Wt 25 3 M Ak {ELAE BRI 2

2016A 2017A 2018A 2019E 2020E 2021E
W AR
BFIZE 29.14% 36.43% 36.51% 33.00% 34.00% 33.00%
= RRIB IR 8.35% 12.79% 5.47% 13.20% 12.09% 11.01%
EBIT/AHERA 23.02% 31.42% 24.11% 20.29% 21.88% 21.44%
EBITDAHE A 25.56% 33.71% 26.62% 28.74% 29.60% 28.41%
B R 2 21.70% 25.86% 20.99% 16.89% 18.77% 18.84%
BRI &
ROE 27.64% 32.13% 26.77% 20.18% 23.28% 23.00%
ROA 18.83% 20.93% 16.36% 16.66% 17.10% 21.40%
ROIC 28.09% 26.08% 26.79% 17.15% 25.03% 22.90%
BKx
BN R 85.61% 42.35% 37.04% 16.04% 33.52% 26.15%
EBIT 2 109.61% 94.27% 5.14% -2.35% 44.04% 23.61%
EBITDA K% 96.87% 87.71% 8.25% 25.26% 37.52% 21.07%
HAE K 2 136.58% 69.60% 1.21% -6.61% 48.37% 26.61%
MK R 57.06% 74.74% 34.54% -4.15% 40.37% -1.21%
MR KR 38.37% 43.49% 33.43% 23.88% 28.60% 28.16%
LEEIBEAR KR 113.54% 55.75% 13.87% -10.10% 82.56% -1.25%
BEARGEH
AT L g 33.87% 46.08% 46.59% 31.03% 36.85% 18.13%
BB AL 80.29% 71.62% 82.90% 85.35% 82.14% 83.34%
i B La 45.76% 62.92% 64.14% 54.13% 52.35% 9.78%
mahth 2.03 1.54 1.93 1.79 2.08 3.32
B bR 1.74 1.13 1.59 1.54 1.74 2.85
PR S2AT 2R 0.00% 5.54% 7.88% 4.47% 4.47% 4.47%
o B A7 R 100.00% 94.46% 92.12% 95.53% 95.53% 95.53%
BrEE R
KRR R 0.82 0.67 0.68 0.82 0.78 1.00
& 5E % e i R 6.53 7.13 6.07 4.25 5.03 5.74
IV 2.13 2.44 2.11 3.14 2.05 2.95
IR R 7.98 6.36 5.59 10.53 5.92 9.16
WA E R 2016A 2017A 2018A 2019E 2020E 2021E
EBIT 555.52 1079.20 1134.70 1108.05 1596.01 1972.90
EBITDA 616.76 1157.70 1253.18 1569.74 2158.71 2613.65
T $3mL thasH
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NOPLAT 461.15 617.92 989.32 986.16 1420.45 1755.89
R 531.57 886.63 985.67 920.53 1365.82 1729.19
EPS 0.549 0.915 1.018 0.950 1.410 1.785
BPS 1.985 2.849 3.801 4.709 6.056 7.761
PE 72.03 43.19 38.85 41.60 28.03 22.14
PB 19.91 13.88 10.40 8.39 6.53 5.09
EV/EBIT 69.17 36.87 35.81 35.81 25.29 19.63
EV/EBITDA 62.31 34.37 32.42 25.28 18.70 14.82
EV/NOPLAT 83.33 64.39 41.07 40.24 28.42 22.06
EV/IC 16.22 10.77 7.07 6.99 5.26 5.04
ROIC-WACC 28.09% 26.08% 26.79% 16.08% 23.74% 22.79%

BoERIE: Wind, [EEMESRUES B R R
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USRS DR FUBH0 6-12 M, ERMAT | ARG DR HISH 6-12 A i, A7l T i
17 3 B MR S B B LSRR BRI

SRZUERE (Buy): AHXT5R TR 20% LA |

#e#E (Outperform): AHXI5ERTFTIHRIL 5%~20%;
s (Neutral ): AHX T3 3RINAE —5% ~ +5% 2 [H 31
P18 (Underperform): #HXT55 T iR 5% AT

EUF (Overweight): ATNViEBREEATI 73R
Pt (Neutral): TS8R RINFEAFF;
Bk (Underweight): 1TNL55THARTIIZRI

TN

TR R 55 P A7 R 2 ) L o AR M S R A2 PR B B M 55 B o AR ot b ] R 2 A A PR 2 ) 1 £

AR E PR R T W2 AR, AR FA A BN AR S A A% .

AR HE BRI T A AT VN FER CATFGERE, (EA O 70X Lo 5 SRR 1 2 58 BEVEAEAE (AT RALE . AR
Pramsiet, TR BN ARG T P ESH 2, FRARE NS H 8 B0% S 75 s A3 B b i R J 5 s A
PRk . AR, AQF R I S AR S s, B S — SR o AR RIAGRIEA R & T & 15 B IR E
BOFRES . R, AR R AR S & A5 B AT EAN K B A BT T BB, 088 N2 AT SR AN L A4 SR BAE 24

] R E S MR A PR B R 65 N 5L 38 5 N B DA B At M N\ T e 2 (A AN [RIB BRI bRt « SR A AN IR (8 73 #7751
S Bl A A R AR T R LSS B T3 VPR BAE 2 W o AR 2 ) PO R I R L B S A1) P A i e A AT SR
XG5 o ANFEF BT BE L&A 55 #w] BSOS 5 AR P R B LB AN — BUR B R R

WA AR, BB REH . EAEEOLT, AR 1 E 2 B R I R I A B AR AT BB A A AT
AR N R AR A o BOAE AT A BT S SR AT 40 R AR De AR BEBEE A RLREAIR SR TR R SR — S H K K,
IR AR W AR E TR, E e BT, WA HRE, S8ESBIL N ERIFHER R,

AT RV ] RIE 53 BB AR T PR A T AT o AN R AR T R B — DIBCR], BRAR 53T Bl mon, S WA S AT 44
BHRRRBUS SR AS A T o REAR AT F I AL, AR BT 2> 3 A DR 777 U AR TR 2095 DL, R e ]
mt, BN KT HABN , SRR A A 23 ] AL JAt 7 AL o B A s sp A I b s S5 hmic ARt
AN E RS RSP RARID.
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