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¢ BEEBINASERRK 2016 FHMEERFIESIEREEIR. 2016 FATIEWMIAN 8.15
127t [EE TR 0.27% ;|3EH%FIE 0.48 {Z7T FIHIE 17.57% ;FEFIZE 19.60% ,
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FPREE(E. BOBRTRAVRENEM M ; (2) HHEENERERIGAEREI
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W RIER.
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FH" O EFAERERIEERESINE. EMS, 81X, iE. FHCE.
RIBFRBADNE=AEELIWRET SRR , FHEE 500 RERIZEFER.
2017 FFf2 , NEWUEE 8.12 27T , 3 2.5 FERAMBERIREZE | THIHRIE
B ERSHEIREELY 11000 3 , BCERIRFTEBEL] 5500 1,

¢ Z87F 56 RMUTBR/R , BIETIHERZMEHE—SEM. HEKT 2017 FRAF
5G MR T 2018 FAHMEMWRAN , FIEXELHEPOEZRFK , K
BHNARERARIRISHIBEEK.

& EEIY  HTMUAT] 2017 &= 2019 FEWKASFIA 10.44 {Z5T , 1351

{250 17.25 1258 SEES B0 28.1% ,29.3%F(1 27.7%, HERSHERS-A RO EITAR |

6 NABRNT 16.00 7T , H8ZTF 2017 & 52 {ZH9H1E ( PS ARKREATFHYE
5).

& RSHRT : FTEEFIRE WS HEER | SINDIBRRET I,

MSHIESEE
SitEFE 2015 2016 2017E 2018E 2019E
FEKANEHTT) 817.4 815.1 1,044.4 1,350.7 1,724.7
ELCIE (%) 28.8% -0.3% 28.1% 29.3% 27.7%
EFEERTT) 53.2 225 62.1 99.9 148.7
ELCIE (%) 67.5% -57.8% 176.4% 60.9% 48.7%
EFE(ERTT) 41.2 48.5 69.1 108.1 173.2
ELCIE (%) 31.6% 17.6% 42.6% 56.3% 60.3%
BRI (T) 0.13 0.15 0.22 0.34 0.54
PE 109.5 93.1 65.3 41.8 26.1
PB a7 4.6 45 4.4 4.2
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S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 817.4 815.1 1,044.4 1,350.7 17247  SFBKE
SR AS 642.4 655.3 815.8 1,038.3 1,322.6 BB 28.8% -0.3% 28.1% 29.3% 27.7%
Bl FEs 2.0 2.4 2.2 34 4.4  BAFGEERKER 67.5% -57.8% 176.4% 60.9% 48.7%
HEZEMH 44.3 71.0 83.6 108.1 120.7 SRS 31.6% 17.6% 42.6% 56.3% 60.3%
HIEEA 80.5 108.6 94.0 121.6 155.2  EBITDA 1K= 114.1% -25.3% 81.5% 44.2% 39.5%
1552 29 15 - - - EBIT &= 153.9% -52.4% 159.1% 60.9% 48.7%
BrEREIRK 155 2.0 10.0 7.8 53  NOPLAT &= 151.1% -46.7% 142.0% 55.7% 48.7%
AN EEEIE 05 05 - - - BEEAERKE 31.5% -11.1% 38.8% -7.0% 37.9%
R el 17.1 44.7 23.2 28.3 321 HERFEKER 7.2% -3.0% 2.0% 1.4% 1.8%
EdLFiE 53.2 225 62.1 99.9 148.7
InENINERE 4.4 10.5 6.1 7.0 79 BHgEH
FligeEm 57.6 33.0 68.2 107.0 1565  FERIR 21.4% 19.6% 21.9% 23.1% 23.3%
R FFriSH 6.9 0.5 55 11.8 172 BAFGER 6.5% 2.8% 59% 7.4% 8.6%
FE 41.2 48.5 69.1 108.1 1732  ERER 50% 5.9% 66% 8.0% 10.0%
EBITDAEIIN 77% 58% 82% 9.1% 10.0%
BEEfAEE EBIT/AEMMIN 6.2% 2.9% 59% 7.4% 8.6%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 340.2 363.3 83.6 151.1 138.0  EFRAfRE 25.9% 29.2% 21.7% 33.8% 43.2%
R MERET - - - - - ffERGESEEE 34.9% 41.2% 27.7% 51.0% 76.1%
LR 3295 321.0 444.6 561.1 7472 msntbR 299 257 350 240 252
R EESE 31.1 8.9 33.4 28.4 49.4  EEPEEER 232 192 237 158 1.69
FRATHRER 1.7 15.9 26.3 15.8 435  FIBLRIE(EEL -17.43  15.99
FEe 206.9 242.6 285.8 395.7 4816 EimgED
Hthimanar- 8.6 11.8 6.9 9.1 9.3 [EIEEFTREERE 74 86 62 42 28
A HHE SRS - - 45 15 20 AEEAREERE 143 144 146 145 146
HFEEREHRE - - - - - REIEFRRERE 390 418 318 272 274
KERRAUS R 140.7 153.5 1535 153.5 1535  RIKIHGREREREL 126 144 132 134 137
MBI - - - - - EFEREEREXRE 90 99 91 91 92
BEE&E= 198.3 191.3 169.4 147.5 1256  IDETEEERE 553 604 457 373 348
wEEIR 0.5 12.6 12.6 12.6 126 IREEAEERE 287 309 271 235 211
ToREr= 48.4 42.2 40.7 39.1 37.6
HibiERahEr= 42.0 14.6 10.0 8.9 9.0 ER=E
< S 1,357.8 1,377.8 1,271.2 1,524.3 1,809.3 {HEZHAR 54% 8.7% 8.0% 8.0% 7.0%
EEARS 84.6 61.6 15.0 - 1228 EEEHEE 9.9% 13.3% 9.0% 9.0% 9.0%
REFHER 1075 209.1 104.4 303.7 2520 WUSERA=R 04% 02% 0.0% 0.0% 0.0%
RfTEESE 275 46.9 43.2 71.2 76.1 =AM 14.9% 22.2% 17.0% 17.0% 16.0%
Hibimmntatk 91.1 57.2 88.9 109.5 133.1  IREEHEE
KEBER - - - - 170.4 ROE 43% 5.0% 6.9% 10.6% 16.1%
HithdEmRahtaf® 40.3 27.0 24.6 30.6 27.4 ROA 37% 24% 49% 62% 7.7%
RAREE 351.1 401.7 276.1 515.1 781.7  ROIC 79% 32% 87% 9.7% 156%
DEBRIRINGS 52.4 5.5 -0.5 -13.2 -46.3  PLIISHR
[Z 320.0 320.0 320.0 320.0 3200 DPS(IT) 010 0.0 016 024 038
Bl 637.0 652.7 675.6 702.5 753.9  DEIHEE 77.6% 66.0% 73.4% 72.4% 70.6%
BEERIES 1,006.7 976.0 995.1 1,009.3 1,027.6  BREUESER 0.7% 07% 11% 1.7% 2.7%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 50.8 32.5 69.1 108.1 1732  EPS(T) 013 015 022 034 054
A BRORESS 13.7 26.3 23.4 23.4 23.4  BVPS(T) 298 303 311 320 3.36
BrEmEES 15.5 -2.0 - - - PE(X) 1095 931 653 418 26.1
NIANBEZENIRK 0.5 0.5 - - - PB(X) 4.7 4.6 45 4.4 4.2
55#EH 0.6 4.8 - - - PIFCF 633 458 -19.6 286 317
AR 1171 447 -23.2 -28.3 321 PIS 55 55 4.3 3.3 2.6
DEBRIRIRES 9.6 -16.0 -6.4 -12.9 -33.9  EV/EBITDA 68.2 891 51.8 352 268
BEASHIZE 233 -59.3 2741 41.2 -346.0  CAGR(%) 23.3% 625% 26.1% 23.3% 62.5%
FEFN=ENETE 23 -25.1 -211.2 1315 2154  PEG 4.7 15 2.5 1.8 0.4
IREENTFENSRE -78.4 45.7 18.6 31.0 31.9 ROIC/WACC 0.8 0.3 0.8 0.9 15
MEENENSRE 31.0 0.9 -87.2 -95.0 170.4
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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
MRS , ZARSHEIBERIH SR TR SRS | BMRER. MEETE. FANFRSHRSHIMRRES | RIE
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE A
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
HBRTRTENAEIEIEN. HIERMREHER DB IMENREERTBIMR , — IR R BRI A AHINAR ST
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  TICRBCETREIER  AREFEIENENHN. SENEEINKESERIE. TEHIBRT  AATITFRHME
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.

LIS RNBRATN A EREREG IS FIRZ RN,

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

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