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{4 : 3 B 14 AMIEHKE 2016 FEFIR , SLENR 47.72 {27 , RIEGIEE 10.01% ,

HEF LHAERRIEFRIE 2.63 (27T FHIGIK 26.25% HIAFERIGIK 13.43%,

16 & EPS 79 0.23 T , & \5THE,

=iT:

¢ OFEWHKIE , [FHRASSERA. 28 2016 FHENFEEW 13.3912 , FLL
I 28.36% FRLLIEIK 8.59% AEHERERELIEK 214.27% FRELIER 54.89% ,
BEFVSHA=FaM. RT7TEFLERIMNEUIMIN | SUSRIREBENSE
SERLREE |, TEERRESINMSIRAERIERNFRNE | G2 2017 G154
TN EEEM, DIRE | REIERFRIERLSREIE 38 12, GATMIARLL
(R 80% , He , BHfiMHE CMO WSBINIR 10 1Z , BB 30%, £EZ
TTTREEE  RERMHE ;| FRAVSTEMRETNAEET  BEXNF
PR, NEEMRSEARNEGEIERR |, k55, BRESRIEENREFEIR
BESHHHE , ENFTH  BIMOLSTHOERLSRET.

¢ RISEEERRIEA  FEFRTERE., AFRSAAES | RREAIE 400 £
A 16 FRERINAER 2 270 , SEBHCERISE 4% L, MEFORMDE. i
EEMFUESRIFR  FARMMESESE  RESINHELERN , R
MERME , HEEHFInARERR. BRIFEHERRIVOMEZY (JaThX )
EFHN || HAllGR, 1BECRREZ R AENA  SRIHIFIRRAEER /M 2016 FEIK 9.43
12, FLGIEK 9% ) |, mFMENER— ( BFER). MEANRERTES ) | AF
B tEERBHFIERM  FIRSEFRAZSRESIFIARIMLE | BREE ANDA
X5, FRIFERFELEN , RHASHFERhRAR.

& RSN  FAFUUAT] 2017-2019 FERIEES 579 0.26, 0.29 F10.33 7T, XY
NEHTWIER 8.55 JTAY PE 4 33, 29 # 26 & ,6 1N B4R 10.40 7T X3/ 2017
£F 40 {% PE , 4FLN-B ¥4,

& RPEIRTR : [FRZAMNTSIRE ; CMO TTEARR IR,

S EIRESA(E
SitHEE TRUE 2016 2017E 2018E 2019E
FEKNEHT) 4,337.9 4,772.2 5,442.2 6,173.1 6,954.3
EECIEIK (%) 2.5% 10.0% 14.0% 13.4% 12.7%
=FEE R 202.3 273.6 378.9 424.0 481.0
EIELIE(%) -41.0% 35.2% 38.5% 11.9% 13.4%
EREERTT) 208.2 262.9 361.3 403.8 451.3
EIELIE (%) -35.4% 26.3% 37.4% 11.8% 11.8%
BRRIEGT) 0.18 0.23 0.26 0.29 0.33
PE 47.1 37.3 32.6 29.2 26.1
PB 4.1 3.7 3.7 33 2.9
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KRR SEN-B(HER)
6 B Birih 10.40 5T
B (2017-03-17) 8.55 I

RmE (8hA7T) 9,805.73
mEHE (BATT) 9,063.40
RRA (BAK) 1,146.87
BRA (AR ) 1,060.05
12 MAMEXIE 5.90/9.14 75
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M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) TRUE 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 43379 47722 5,442.2 6.173.1 6.954.3  fEiEREE
SR AS 3,149.7 3,444.3 3,948.6 44776 5,041.9 BB 25% 10.0% 14.0% 13.4% 12.7%
Bl FEs 17.6 43.1 31.6 38.9 49.0 EFEEKER -41.0% 35.2% 38.5% 11.9% 13.4%
HEZEMH 242.7 316.8 317.4 360.0 405.6 FFEEE -35.4% 26.3% 37.4% 11.8% 11.8%
EIRZEF 653.1 655.6 738.2 837.4 943.4  EBITDA &K= -21.6% 14.0% 18.7% 6.4% 7.7%
1552 28.0 13.4 33.0 33.0 33.0 EBIT K= -44.0% 24.6% 43.5% 10.9% 12.5%
BrEREIRK 34.4 47.0 - - - NOPLAT iz -455% 15.9% 52.1% 10.9% 12.5%
AN EEEIE 5.9 4.7 5.6 2.2 0.4 IREENEBRKE 18.5% 17.4% -35.8% 33.9% -38.4%
R el -15.9 16.9 - - - BEIERE 48% 8.3% 22.7% 12.6% 12.5%
EdLFiE 202.3 273.6 378.9 424.0 481.0
InENINERE 44.7 61.7 55.8 61.9 62.1 EBFgEH
FligeEm 247.0 335.3 434.7 485.9 543.1  FEFI=R 27.4% 27.8% 27.4% 27.5% 27.5%
R FFriSH 38.8 72.4 73.4 82.1 91.7 ENFLE=R 47% 57% 7.0% 6.9% 6.9%
DELEFE ) 208.2 262.9 361.3 403.8 451.3  FFIEER 48% 55% 6.6% 65% 6.5%
EBITDAEIIN 11.9% 12.3% 12.8% 12.1% 11.5%

BEEfAEE EBIT/AEMMIN 53% 6.0% 7.6% 7.4% 7.4%

2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 795.1 553.0 1,085.2 801.5 23011  ErFEfafaR 55.2% 53.4% 44.3% 37.9% 42.3%
RS - - 0.6 0.2 03 ARG 123.2% 114.8% 79.7% 60.9% 73.2%
LR 696.0 959.7 888.9 1,211.7 1,168.8  REftLER 092 100 127 166 174
R EESE 128.3 241.6 70.9 303.8 149.7  EEPEEER 065 074 090 121 135
FRATHRER 38.9 100.4 70.5 97.5 106.2  FIEREEEEL 822 2149 1248 1385 1558
FEe 7223 693.5 905.6 931.9 1,129.3 EizkEh
Hthimanar- 85.2 93.6 79.1 85.9 86.2 [EEETEEERE 156 155 134 103 77
A HHE SRS - - - - - TehEEAREERE -8 22 7 9 14
HFEEREHRE - - - - - REIEFRRERE 199 193 190 191 217
KHEARRAUS R 29.6 32.0 32.0 32.0 320  NIUHKEREIEEREN 60 62 61 61 62
MBI - - - - - EFEREEREXRE 54 53 53 54 53
BEE&E= 1,950.6 2,158.9 1,892.3 1,625.8 1,359.2  RUEREEEREL 434 415 377 338 333
wEEIR 355.4 181.3 181.3 181.3 181.3  IREBEAREERE 207 222 173 140 115
ToREr= 424 .4 400.8 380.2 359.5 338.8
HibiERahEr= 169.2 204.2 180.7 183.7 188.6 M=
< S 53949  5,619.0 5,767.4  5,814.8 7,041.7 HEBRER 5.6% 6.6% 5.8% 58% 5.8%
EEARS 956.1 1,019.1 - - - EEHER 15.1% 13.7% 13.6% 13.6% 13.6%
REFHER 805.9 921.4  1,027.8 1,211.4 1,301.5 WUSEER 0.6% 03% 06% 05% 05%
RfTEESE 626.6 340.2 1,092.5 502.5 1,177.8  =ZHEIIAN 21.3% 20.7% 20.0% 19.9% 19.9%
HithRahiR 293.2 368.1 314.1 355.2 3546  IREEHRE
KEBER 196.6 180.0 - - - ROE 8.6% 10.0% 11.3% 11.2% 11.1%
HithdEmRahtaf® 99.7 173.7 123.3 132.2 1431 ROA 3.9% 4.7% 6.3% 6.9% 6.4%
RAREE 29781  3,0025 25578 22013 2,976.9 ROIC 85% 8.3% 10.8% 18.6% 15.6%
DEBRIRINGS 0.1 - - - - PLIIEIR
B 1,146.9  1,146.9 1,378.7 1,378.7 1,378.7  DPS(JT) 0.06 0.07 - - -
Bl 1,269.8 1,469.6 1,830.9 2,234.7 2,686.0 PEIEHEER 30.3% 30.1% 0.0% 0.0% 0.0%
BEERIES 2,416.8 2,616.5 3,209.7 3,613.5 4,064.8 BREWESER 0.6% 0.8% 0.0% 0.0% 0.0%
MERER N Al =

2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 208.2 262.9 361.3 403.8 451.3  EPS(T) 018 023 026 029 0.33
A BRORESS 286.7 302.6 287.2 287.2 287.2  BVPS(T) 211 228 233 262 295
BrEmEES 34.4 47.0 - - - PE(X) 471 373 326 292 261
NRINMEZEIRK -5.9 -4.7 5.6 2.2 0.4  PB(X) 4.1 3.7 3.7 3.3 2.9
55#EH 43.1 41.3 33.0 33.0 33.0 PIFCF 1156 -68.1 425 -41.9 7.8
AR 15.9 -16.9 - - - PIS 2.3 2.1 2.2 1.9 1.7
DEBRIRIRES - - - - - EV/EBITDA 196 176 152 147 11.7
BEASHIZE -172.5 -359.6 870.4 -982.6 759.9  CAGR(%) 24.7% 19.7% 3.4% 24.7% 19.7%
BEFDEENESHE 4412 180.4 1,557.5 -260.8 1,531.0 PEG 1.9 1.9 9.6 1.2 1.3
IREENTFENSRE -441.0 -299.8 1.1 0.8 -0.1  ROIC/WACC 0.8 0.8 1.0 1.8 15
MEENENSRE 42.6 473 -1,024.2 -23.7 -31.2
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SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;

IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;

FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;

SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;

IXUBG LR

A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;

SHFImASER
73R, FARSTEIBRIMSR TR SRR | BMRER. MEETE. FANFRSHRSHIMRRES | RIE
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

LHSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEERRSE | BUSIESRESAWSEIE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXmAUNME. HiHEBHERRFMERETON  WEIEBHMYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FMRENHESIEFROBIRQE (LITER A28 ) BEFER. ARFFA2EAMEINEE N AREEI AR EMRE AR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEBS . WEEAATREHRTIA. FIRN  FEAITICERERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.

L EIPSRNBRAT A EREREG S FIRZ BN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

HEEUEFRNEIRAE]
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588
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