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WEIRMFEFR 2017 F EFFLIME WK 11.751275(+20.60%) J3E1$EF5E 1.63
127T(+21.71%) , BARIER 0.28 Jv. HH Q2 SLIMEW 8.24 1Z7T(+23.53%) , A&
#FIE 1.54 {Z7T(+21.26%), RIRFAEITRLT 2017 & 1-9 BRIR&EFIEEHXER
23604.98 J5~30686.47 /57T , LENERE 0~30%.,

¢ BRSMNESHERD HEARWSRIEKREF : 2017 F FHFATTIMEW 11.75
2. 1), PXIFE , HPERHE 8.89 {2(+24.42%) , EFMEE 2.86 12(+10.11%) ,
“EHBRDIHENATEMNBLEE 20.60%, 2). D7 RE , LHERHE
WIN 6.4 12(+18.76%) , IATIHEETRARI™MR , WA AGLL 54.48% ; HINHEW
N4.791Z(+19.22%) EfttARZEHENEIN 4175.90 FTT(+34.42%) BIMATITF 2016
F 5 FRRHRPEIFAGEFR 51%) , 2017 F H1 FEERFASIREIKA 1380.30 /57T
(+521.57%),

ANEFERH 2016 SN 2.64 {ZTTIEINZE 3.87 27T SR 2016 KA 3.14
{ZTTIEN0ZE 5.26 27T , AL 67.68% , TEZR 2017 £ H1 NEISEMET X ,
BHEFEHERESE.

NEREZEE | HEER. SEEABERNIIENT KEZIgK , FHEFEH G
N 12.71%. 18.05%Z 9295.14 /57T, 15010.50 /57T ;W53 FARIE 498.80%
% 566.17 570 , FER 2017 F H1 iC5URKR EFERRAENAREL. BIAcRE |
EEFFER 42.13%(+0.04pct) , EAIEFF ; HAAZEAR 21.17%(-0.2pct) , B&E
T8 REIFFIERIMERT 0.31pct = 14.35%,

¢ EFFEEEISIRRIEE | SV HInARIAT : FHEEATIMRERRMUKEESK B
suEsLARI DRSNS HMENER | B EWEARETIE. R REE
PR, REXFESSAR  INES/INTZIER IRFEINTZNESKN |
ANEREEWNTEIMEELE 2013 FEAY 18.34%2FHE 2017 £ H1 £ 24.38% , i
SNTIARRIRE ; FFRRAE  ATDEEREERESTIINEEIE | =R
FARRESIMRNEMIME. FRBITHAM RN AR RAA | NTiRA S &
FIOFESES | BARRAEEKENE BRI A RRE.

& SR  FATFN 2017 FF£F 2019 FERIEES B/ 0.61 7T, 0.69 JTH
0.75 7T, FEFWEEERD BN 14.2%, 15.6% #116.5% , LaFIEFR-A R, 6 D
BB#Rth7 12 5T, 85T 2017 529 20 {EHIEHEE.
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NEMRIR/BRE R AR m

MSHIESEE
SitEFE 2015 2016 2017E 2018E 2019E
FEWNEHT) 1,873.7 2,173.9 2,454.4 2,753.9 3,055.9
BB (%) 1.4% 16.0% 12.9% 12.2% 11.0%
E\FSEERTT) 317.0 4135 469.0 530.2 587.8
EECIBK(%) 3.5% 30.4% 13.4% 13.1% 10.9%
FREERTT) 247.6 295.5 355.0 400.3 438.9
BB (%) 4.9% 19.3% 20.2% 12.7% 9.6%
BRRIKEGT) 0.42 0.51 0.61 0.69 0.75
PE 24.9 20.9 17.4 15.4 14.1
PB 3.3 2.8 25 2.4 2.3
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NEMRIR/BRE R AR okl &2

M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 1.873.7 21739 24544 27539 3,055.9  fEiEkER
SR AS 1,115.0 1,2435 1,399.0 1,569.7 1,741.9 BB 1.4% 16.0% 12.9% 12.2% 11.0%
Bl FEs 16.2 29.6 28.8 31.2 37.4  EFEERKER 35% 30.4% 13.4% 13.1% 10.9%
HEZEMH 183.0 203.5 229.7 257.8 286.0 EFLEEKER 4.9% 19.3% 20.2% 12.7%  9.6%
HIEEA 2452 276.3 306.8 344.2 382.0 EBITDA &K= 1.4% 235% 13.6% 10.3% 8.8%
W55 -5.8 -8.2 6.3 5.7 5.3  EBIT &K= 1.0% 30.2% 17.3% 12.8% 10.7%
BrEREIRK 4.7 13.7 15.0 15.0 15.0  NOPLAT g 3.7% 26.8% 18.3% 13.1% 10.1%
AN EEEIE - - - - - BREREAERE 10.9% 15.2% -11.6% 9.1% -16.1%
R el 1.7 2.0 0.2 -0.0 0.6 HFEIERKER 3.2% 21.0% 12.8% 3.6% 4.1%
EdLFiE 317.0 4135 469.0 530.2 587.8
InENINERE 0.2 2.2 1.0 2.6 3.9 BflgEh
FligeEm 317.3 411.2 470.0 532.8 501.7  FEFI=R 40.5% 42.8% 43.0% 43.0% 43.0%
R FFriSH 68.8 97.7 108.4 121.7 137.4  EAFER 16.9% 19.0% 19.1% 19.3% 19.2%
FE 247.6 295.5 355.0 400.3 438.9 FAER 13.2% 13.6% 14.5% 14.5% 14.4%
EBITDAEIIN 225% 23.9% 24.1% 23.7% 23.2%

EEfAEE EBIT/EIIN 16.6% 18.6% 19.4% 19.5% 19.4%

2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 288.3 437.7 953.7 905.3 1,288.0 HAr-fafRE 13.3% 15.6% 12.4% 14.1% 13.9%
R MERET - - - - - ffERGESEEE 15.3% 18.4% 14.1% 16.5% 16.1%
LR 200.8 338.7 213.2 419.7 296.3  imantbxR 328 311 464 449 494
R EESE 96.5 107.2 131.6 136.1 1575  EEHEHEER 257 248 399 371 4.26
FRATHRER 12.7 26.6 12.1 30.8 195  FUISRREEE -53.90 -49.44 7591 9441 112.78
FEe 203.4 264.7 233.8 338.7 2985 EizHEh
Hthimanar- 135.4 117.8 117.8 117.8 117.8 EEETEERE 181 152 126 98 75
A HHE SRS - - - - - RETEERREERE 56 67 58 63 62
HFEEREHRE - - - - - REIEFRRERE 179 185 217 236 243
KHEARRAUS R 20.9 21.9 23.9 239 239  NIUHKEREIEEREN 39 45 40 41 42
MBI - - - - - EFEREEREXRE 39 39 37 37 38
BEE&E= 925.0 913.6 804.2 694.8 585.4  REFERERE 412 400 409 301 369
wEEIR 64.7 87.7 87.7 87.7 87.7 IREEBNFEHERE 281 274 245 215 185
ToREr= 163.2 174.3 168.1 162.0 155.9
HftbERah&r~ 42.1 1845 160.4 156.4 157.3  BER=xE
< S 2,153.1  2,674.7 2,906.6 3,073.2 3,187.8 HEBER 9.8% 9.4% 9.4% 9.4%  9.4%
EEARS 35 - - - - EEHER 13.1% 12.7% 12.5% 12.5% 12.5%
REFHER 179.0 297.3 249.1 302.7 323.8 WSERAR 03% -04% 03% 0.2% 0.2%
RfTEESE 0.8 1.2 0.8 15 1.0  =#EEIEA 225% 21.7% 22.1% 22.1% 22.0%
Efhimantats 102.1 116.5 108.3 129.4 116.4  IREOHRE
KEBER - - - - - ROE 13.4% 13.4% 14.2% 15.6% 16.5%
HithdEmRahtaf® 1.1 0.9 1.1 1.0 1.0 ROA 11.5% 11.7% 12.4% 13.4% 14.3%
RAREE 286.4 415.9 359.2 434.7 4422  ROIC 17.6% 20.1% 20.6% 26.4% 26.6%
DEBRIRINGS 224 48.1 54.6 65.5 80.9  SEIIStR
[Z 407.8 4485 583.1 583.1 583.1 DPS(JT) 035 038 050 055 060
Bl 1,436.5 1,844.1 1,909.6 1,989.9 2,081.5  pELIHEE 82.3% 75.9% 81.5% 79.9% 79.1%
BEERIES 1,866.7 2,258.7 2,547.4 2,638.5 2,745.6  BREWESER 33% 3.6% 4.7% 52% 5.6%
MERER N Al =

2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 248.4 313.5 355.0 400.3 438.9  EPS(T) 042 051 061 069 0.75
A BRORESS 120.3 128.4 115.5 115.5 1155  BVPS(T) 316 379 427 441 457
BrEmEES 4.7 13.7 15 15 15  PE(X) 249 209 174 154 141
NIANBEZENIRK - - - - - PB(X) 3.3 2.8 2.5 2.4 2.3
55#EH 2.1 1.2 6.3 5.7 53  PIFCF 80.1 1075 11.0 24.0 8.6
AR 1.7 2.0 -0.2 0.0 06 PIS 3.3 2.8 25 2.2 2.0
DEBRIRIRES 0.9 18.0 6.5 10.8 154  EV/EBITDA 9.5 8.3 8.9 8.1 7.0
BEASHIZE -176.1 -148.6 111.9 -255.1 160.1  CAGR(%) 18.3% 13.2% 15.5% 18.3% 13.2%
FEFN=ENETE 339.0 334.7 595.0 277.3 7357 PEG 1.4 1.6 1.1 0.8 1.1
IREENTFENSRE -238.9 -205.6 0.2 -0.0 -0.6  ROIC/WACC 1.7 1.9 2.0 25 25
MEENENSRE -225.0 20.3 -79.2 -325.6 -352.5
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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
FEEE , FARSTEIBRIN SR TR SRR | 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  FARETLSHESIIEEXmAUNME. HiHEBHERRFMERETON  WEIEBHMYE. 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
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
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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