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2017 44 A 27 B, » &) KA L 4hikd: 16 403 I8k 33.64 12 ¢,
[ b3 K 10.83%; 28440 3.03 24, R TF B 1.17%; 17 5 Q1 S ILE I
8.35127L, RLiK 9.40%; 3444149 098 124, R kigk 2.03%.
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O EEHMEMEAE, NE 2017 £ Ql kKERFIKIRK:
M 2016 4 Q4 Frdb o> &) B Y FEILAT = F B AL G iR Tl 09I, w9 F RN 8] 5%

A4 H)iE 1.80 124, FkIEK ik 68.51%, RiEAELRmE. 2017 F

TEARTR, LGIGRIEZTRE
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A, #—F FF T MBI, HERAERETHRERTESE S, AHEMLT
w, NEEASRESTA 200 XA EME, %%k % 30 %75 K 2HJE =1 6000
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ARYE N 8] A 69 Ak 4t AL, FATI F N 8) 17-19 S EPS %) 4 1.32 7..1.65
A 1.96 7, PR PE 4954 25 45, 20 45, 17 42, & 5] 3] & kb 4569 5%,
Kk, 4F 2512445, TR B AR A 33 R, %k 2017/4/28 dk &4 31.91
W, AAE 3.42% Lk R, TR IR
® R T: TR EART RN, SMESEM R AT, AT LBER .

EX 3 F TP 2016 2017E 2018E 2019E
ERRTON 3363.58 3959.65 4519.64 4893.20
F) (%) 10.83% 17.72% 14.14% 8.27%
)2 8, BN 8] %A i 303.02 384.66 481.53 573.37
5] P (%) -1.17% 26.94% 25.18% 19.07%
F RO A () 1.04 1.32 1.65 1.96
P/E 3165 24.93 19.91 16.72
P/B 3.66 3.28 2.89 2.52
EV/EBITDA 1.38 14.16 11.41 9.31
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M A8 M ERM A #Bl5:  HFAL
s F 2502.49 2673.20 3165.20 3733.90 ZFE AL 345.05 608.21 493.51 786.75
Ne 905.58  1077.91 1258.71 1773.00  4#]i4 339.24 384.66 481.53 573.37
I 2 361.49  424.60  485.19 525.00 7 \E 4k 135.05 133.41 155.88 171.84
He Bk 61.14 64. 44 77.85  81.96 W %% R 7.87 3.02 -0.58 -5.32
ATk 97.74 89.64  114.41 113.65 #HAM*% -4.60  0.00 0. 00 0.00
HBH 648.48  702.09  819.46 849.63 TiEH LT H -136.39 98.52 -202.01 -19.36
b0} 428.06  314.52  409.57 390.66 R 3.88 -11.40 58.69  66.21
13N e 1721.15 1858.64 1966.24 1966.02 HAEHINER —374.32 -281.76 -257.45 -174.30
e Ea 0. 00 0. 00 0. 00 0. 00 KA S -159.49 -228.79 -208.79 -141.36
B &~ 1203.32  1309.66 1377.30 1359.17 K4 % 258.00  0.00 0. 00 0. 00
1T K= 283.26  326.93 364.68 387.52 itk -472.83 -52.96 -48.66 —32.94
b0 234.58  222.05 224.26 219.34 EREFHIALR 4.44 -154.12 -55.27 -98.16
=& 4223.64 4531.84 5131.44 5699.93 s2iift 127.00 -63.50 31.75 -15.88
FH A 1070.72  1104.41 1245.81 1265.11 Kt 0. 00 0. 00 0. 00 0. 00
42 4 330.00  266.50 298.25 282.38 ik -91.62 -90.62 -87.02 -82.28
R AT IR 3K 334.26  361.39  422.11 437.50 HA4HimiR -24.83 172.33 180.80 514.30

Al 406.47  476.52  525.45 545.24
iR R AR 348.49  305.24 318.34 324.59 EENE HIES 2017E  2018E
KA 2 0.00 0.00 0. 00 0.00 mRK#AH
A 348.49  305.24 318.34 324.59 HAPEAKKE 0. 11 0.18 0.14 0.08
A1k 4t 1419.21  1409.65 1564.15 1589.69 & A)i@Hg Kk & 0.01 0.45 0.23 0.18
b HPE FRAE 167.05  202.93  254.09 311.28 )2 T/ & 44E% -0.01 0.27 0.25 0.19
V3% BN 8] B A AR 5 2622.20 2919.26 3313.19 3798.96 #HAlIALA
R A3 4223.64 4531.84 5131.44 5699.93 4| % 0.58 0.59 0.59 0. 60
S 0.10 0. 11 0.12 0.13
A iH & 2016 2017E 2018E  2019E [e]= 0. 11 0.13 0.14 0.15
LR N 3363.58 3959.65 4519.64 4893.20 ROIC 0.12 0.13 0.15 0.15
8 1401.24 1631.37 1834.98 1937.71 4&4kter
B LA B Ao 54. 81 64.53 67.17  68.99 K7 ik E 0.34 0.31 0.30 0.28
2 &R 1171.21  1346.28 1536.68 1663.69 4 fifkit& 0.23 0.19 0.19 0.18
%18 9% A 372.28  395.96  451.96 489.32 #A#hrkE 2.34 2.42 2.54 2.95
W %% A 7.87 3.02 -0.58 -5.32 ##HrE 1.73 1.78 1.88 2.28
T RALAR % 17. 67 19.80 18.08 18.59 BiEfkH
AR T E 0. 00 0. 00 0. 00 0.00 EHRF=A#HE 0.84 0.90 0.94 0.90
B AMEH 4. 60 0. 00 0. 00 0.00 kA4t % 9.80 10.07  9.94 9. 69
L AH 343. 11 498.68  611.36  720.22 AT % 4,59 4. 69 4. 68 4.51
=R SN 82. 86 2.00 15.00  20.00 H®I#EAR (L)
=R 3.64 3.00 3.32 3.16 M HE (R HE) 1.04 1.32 1. 65 1.96
#1798 %8 422.33  497.68  623.04 737.06 AR ZE IR AR 1.18 2.08 1. 69 2. 69
FRAFAL 83. 09 77.14 90.34  106.50 B4R = (RATHYE) 8.98 10.00 11.35  13.01
A8 339.24  420.54 532.70 630.55 {E{EpLE&
YEE AR S 36.22 35. 88 51.17  57.18 PIE 31.65 24.93  19.91 16.72
)2 % F A 8] 4 F) 303.02  384.66 481.53 573.37 P/B 3. 66 3.28 2.89 2.52
EBITDA 563.60  634.11  778.34 903.58 EV/EBITDA 1.38 14.16  11.41 9.31
EPS (%) 1.04 1.32 1.65 1.96
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Kogtatk, KA OB FEENEZREEMMA (JMEREDAFRAE]) &3 1T R LM Z 0 & 5 452k
ZOEETREERE, AARE N RE LR L. BIATRT, BEHARAREN, &8 RLXFEIMY
T AL T2 A RAE T 4R B 69 8] BT ZAT 09 IE A BT HATIE A RIS, NE T AR A X s\ 5] 324 A
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