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HBXRE

wrHEZEN

NE 17 £ QITESREK, £ XL prr iR}, ATEFITETRA,
WANEERSZENR. BATHRIKERAFEESTE, AR SERDD
Nt —HiEE, NEIREEERERITEZZERSTHZEY, WREE
BRUABDEREN, NEUSKR. BREBE, £F “IN 4%, |
AT 17-19 £F EPS 98l 0.43/0.54/0.60;PE {E% 879 12/10/9,

MBEHER: PPP INEHEHTNATIH, BEREIGRFE TS

RS EEFIEE 2015 2016 2017E 2018E 2019E
N (BBTT) 30,771.18 30,10835 3324068 36,978.72  41,044.11
B () 14.08 (2.15) 10.40 11.25 10.99
EBITDA(E A TT) 2,872.64 3,102.39 352638 407097  4,388.69
FHEE R 1,025.10 1,044.55 1,309.77 1,627.12 1,807.97
B () 14.76 1.90 25.39 24.23 11.11
EPS(TT/BR) 0.34 0.35 0.43 0.54 0.60
HEZEP/E) 15.20 14.92 11.90 9.58 8.62
ISR (P/B) 1.81 1.62 151 1.30 1.13
IR P/S) 0.51 0.52 0.47 0.42 0.38
EV/EBITDA 9.85 9.95 9.07 8.38 7.63

BRRIE: wind, RXIESEHTER
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2: EFFPIREIE (E-2/ART, A-B2H)
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BEBRIR: Wind, KRUESHFAT
3: EFE

BRI Wind, KXIESHRET
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BRERIR: Wind, KXIESHFAT
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BRISRIR. Wind, KXUESHIER
6: EEFEAR. EFEmERESL
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BRERIR: Wind, KXIESHFRET

BRERIR: Wind, KXUESHFRAT

BEWHIRIEX 2 FHE SR EF IR R EHA



ATRE | BREERS

0
> @
L L

ADPAUESS

TF SECURITIES
WS TNSE
BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 6,085.05 7,436.55 8,210.21 913348  10,137.60 N7 9N 30,771.18  30,108.35  33,240.68 36,978.72  41,044.11
Ivilidlie 6,446.03 8,529.26 820911 1061323  10,657.28 B RA 2697462 2629910 2899652  32,227.01  35,887.27
FRAS TR 984.95 477.65 1,154.97 679.19 1,400.33 BlFue KM 913.56 361.01 398.56 44338 49213
Fie 12,69455  14,809.09  15891.74  18599.00  20,505.63 Bl ZEA 10.52 9.23 10.19 7.40 8.21
Hith 470.66 510.09 398.95 398.02 400.08 B 345.50 478.11 48531 425.26 480.57
maEreait 26,681.24 31,762.64 33,864.99  39,422.91  43,100.93 552 1,159.54 1,256.54 1,393.16 151216 1,580.42
KRR & 239.81 783.17 983.17 1,183.17 1,383.17 BrER{ERS 118.76 302.24 305.99 308.20 311.92
BB’ 2,546.38 247544 2,268.78 2,061.23 1,852.99 ARMEEE 4.60 (3.16) 0.00 0.00 0.00
mEITRE 416 10.10 9.06 8.43 8.06 R 33.11 (0.59) 10.21 10.21 10.21
TR 20,851.87 2300941  24,750.04  26469.94  28,169.09 Hith (75.41) 7.50 (20.42) (20.43) (20.42)
Hih 4718.87 5,438.79 5,155.20 4,956.20 4,757.20 ElFE 1,286.38 1,398.37 1,661.15 2,065.53 2,293.81
EmaEr=aIt 28,361.09 31,716.90  33,166.25 34,678.98  36,170.51 ERIZIX 9N 12.20 18.27 16.14 15.53 16.65
BrEgit 55,042.34  63,479.54 67,031.24 74,101.89  79,271.44 Blshsz 24.47 35.18 2477 28.14 29.36
FEHAMER 4,026.60 4,705.00 918371  11,89556  13,475.98 Fi=8m 1,274.10 1,381.46 1,652.53 2,052.92 2,281.09
RIS IKER 14,143.00 1544949  16,908.34 1879480  20,482.74 Frig 252.89 244.03 291.91 362.64 402.95
Hith 881549 1153910  11,22426 1170640  13,009.76 EFE 1,021.21 1,137.43 1,360.61 1,690.28 1,878.14
wAREEL 26,985.09 31,693.59 37,316.31 42,396.76  46,968.47 DR IRIRER (3.88) 92.88 50.84 63.16 70.18
KHAfERR 16,32526  18257.62  16,548.36  16,84828  15567.97 HETFEATEFE 1,025.10 1,044.55 1,309.77 1,627.12 1,807.97
R R 1,992.19 2,490.50 1,500.00 1,500.00 1,500.00 e (T) 0.34 0.35 0.43 0.54 0.60
Hith 332.42 403.88 290.66 290.66 290.66
eI Ea Tt 18,649.87 21,152.01 18,339.02  18,638.94  17,358.63
HEET 4563496  52,84559 5565533 61,03570  64,327.11 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 779.03 989.35 1,040.19 1,103.35 1,173.53 FRicRED
BB 3,019.73 3,019.73 3,019.73 3,019.73 3,019.73 S9N 14.08% -2.15% 10.40% 11.25% 10.99%
a7 YN 1,184.85 1,229.07 1,229.07 1,229.07 1,229.07 BRI 9.17% 8.71% 18.79% 24.34% 11.05%
B 5,034.87 6,006.21 7,315.98 894311  10,751.07 HEFBATERE 14.76% 1.90% 25.39% 24.23% 11.11%
Hith (611.11) (610.43)  (1,229.07)  (1,229.07)  (1,229.07) HRIEES
BRREET 9,407.37 10,633.95 11,37591  13,066.19  14,944.33 ERR 12.34% 12.65% 12.77% 12.85% 12.56%
FEMBRARMNEER 5504234 6347954 67,031.24  74,101.89  79,271.44 R 3.33% 3.47% 3.94% 4.40% 4.40%
ROE 11.88% 10.83% 12.67% 13.60% 13.13%
ROIC 10.72% 10.15% 9.60% 11.02% 10.46%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 1,021.21 1,137.43 1,309.77 1,627.12 1,807.97 Br=famE 82.91% 83.25% 83.03% 82.37% 81.15%
HrIERESE 516.29 525.21 472.07 493.28 514.47 BRRE 192.75% 152.07% 145.43% 139.39% 131.54%
5522 A3 1,187.85 1,170.82 1,393.16 1,512.16 1,580.42 Mot 0.99 1.00 091 0.93 0.92
RERE (33.11) 0.59 (10.21) (10.21) (10.21) EEPELER 0.52 0.53 0.48 0.49 0.48
BinRET 207528  (1,669.38) 1,15005  (2,266.06) 317.40 Eizteh
He (1,714.81) 25.46 50.84 63.16 70.18 RIMINKR BEE =R 496 4.02 3.97 393 3.86
KEFDUEHR 3,052.71 1,190.14  4,365.69 1,419.45  4,280.22 FRAEE 2.16 2.19 217 2.14 2.10
BASTH 5,237.05 3,011.92 2,118.22 2,005.00 2,005.00 DB 0.57 0.51 051 0.52 0.54
KA R 224.95 543.36 200.00 200.00 200.00 SREE (5T)
Hith (8,925.48)  (7,370.46)  (4,20098)  (4,200.79)  (4,200.79) B 0.34 0.35 0.43 0.54 0.60
REEDNIAER (3,463.48) (3,815.18) (1,882.76)  (1,995.79)  (1,995.79) BREAEUSR 1.01 0.39 1.45 0.47 1.42
AR 2337856  28864.84 2923207 3224384 3254395 = o 2.86 3.19 342 3.96 456
B EE (771.38) (992.74)  (1,901.81)  (1,402.16)  (1,470.42) fhEHER
Hith (20,906.97)  (23,830.02) (29,039.52) (29,342.07) (32,353.84) hmE=R 15.20 14.92 11.90 9.58 8.62
SREUER 1,700.21 4,042.08  (1,709.26) 1,499.61  (1,280.31) HiER 1.81 1.62 1.51 1.30 1.13
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.85 9.95 9.07 8.38 7.63
D& hNER 1,289.44 1,417.03 773.66 923.27 1,004.12 EV/EBIT 11.57 11.62 10.47 9.54 8.64
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 3
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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