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¢ Hif:8 H 24 H ,FEESAT 2017 FHFIR , 17HL SCHENA 32.57 25T ,
EIE 12.38% ; SCEUARHEFINE 1.60 (27T , ELCILE 46.45% |, $BFEIZTRER.

¢ SREERRBEIEK , E8T —W—R" A8 . AERENRFEE
Bk ASERETERE RS 17H1 SEIVEL 13.06 1Z7T ELLIEK 20.34%
FEF=R 20.79% , B 2.85pct ; BB RFAEIL 6.45 27T , ELLIGK 110.64%
FEFI=E 38.19% , TFE 10.07pct, i 3 FHFRELIEBIREFHE , A7 15F Q4
PLRFHHIABNRRF = E TR 40 1270  IXEGTRISEER 17 FiA. BEE
FKEW “+=R" FEENRINSTHEE , RESSERIR S RSFRIRAERE |
HEHT —wm— I8 FSHEEIINTGE (28 17H1 FIREEEE 6.285 {Z7TE
TR T EEIREIIE ) |, AREREEHMARERRANHIHMNE |, T
Wiz SHSEEEIgK,
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¢ REHBEEBRRISELK  RIGBREABERY | AT EHBIRE. T
RO BISTIENL 6.21 1Z7T. 3.72127T , FDBIEK 6.52%, 10.56% , FFI=
BEAEYF ; EEIEREFRRBERFEW 1.56 27T , RLLTB 38.94% , ERI=
10.43% , P& 5.49pct, FEEEIRE TG | TEERASEF FHFERIBIRIRER
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¢ IEIEN  NETRERREREMERANS  ERERRFSISIEEK. BIIM
IHNE] 2017-2018 5E EPS 99808 1.06 7T 1.28 5T. 1.53 7T, #EF "E@ix-A" @9
REITR , 6 NBBHRN 20.00 7T, HHZTF 2018 & 15.6 [FHIEISHRE,

¢ RISRT BRI SHERTRIE  SEEERTRIE R R T,

MSERSME
SHEE 2015 2016 2017E 2018E 2019E
FEWN(EHTT) 7,346.3 9,607.0 12,306.6 15,284.8  17,608.1
EIECIBK(%) -12.1% 30.8% 28.1% 24.2% 15.2%
EFEERTT) 785.5 967.1 1,192.0 1,472.3 1,768.8
EIECIBK(%) -40.5% 23.1% 23.3% 23.5% 20.1%
EFSEERTT 720.6 868.9 1,068.9 1,294.0 1,540.2
EIECIBK(%) -32.2% 20.6% 23.0% 21.1% 19.0%
BRIEEGT) 0.71 0.86 1.06 1.28 1.53
PE 24.2 20.1 16.3 13.5 11.3
PB 2.8 25 21 1.9 1.6
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Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 7.346.3  9.607.0 12,306.6 15284.8 17.608.1  FIGKE
SR AS 5,292.1 7,3715 9,697.6 12,059.7 13,802.8  EnUgAIEKER -12.1% 30.8% 28.1% 24.2% 15.2%
Bl FEs 58.6 55.4 84.4 61.1 975  EFLEEKER -40.5% 23.1% 23.3% 23.5% 20.1%
HEZEMH 405.4 447.6 393.8 489.1 5458 SRR -32.2% 20.6% 23.0% 21.1% 19.0%
HIEEA 564.4 616.0 787.6 978.2 1,127.6  EBITDA &K= -36.2% 20.5% 20.4% 23.6% 15.9%
W55 44.4 45.4 48.8 90.2 619  EBITHEK=R -39.4% 22.0% 22.6% 25.9% 17.2%
BrEREIRK 193.0 107.5 102.4 134.3 114.7  NOPLAT k== -43.1% 22.0% 25.3% 25.9% 17.2%
AN EEEIE - - - - - BEEAERKE 6.4% -3.6% 586% 53% 7.5%
R el 2.8 33 0.1 0.1 1.1 HEIERER 10.2% 9.9% 16.0% 14.3% 14.9%
EdLFiE 7855 967.1 1,192.0 1,472.3 1,768.8
InENINERE 144.3 118.2 112.3 124.9 185 EBFIgEH
FligeEm 929.8 1,085.3 1,304.3 1,597.2 1,887.3  FEF=E 28.0% 23.3% 21.2% 21.1% 21.1%
R FFriSH 124.0 144.8 148.7 182.1 2152  BAFER 10.7% 10.1% 9.7% 9.6% 10.0%
FE 720.6 868.9 1,068.9 1,294.0 1,540.2  FFER 9.8% 9.0% 87% 85% 87%
EBITDAEIIN 12.8% 11.8% 11.1% 11.0% 11.1%

EEfAEE EBIT/EIIN 11.3% 10.5% 10.1% 10.2% 10.4%

2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 923.7 1.803.8 984.5 1.222.8 14086  Ar-fafR® 45.0% 47.2% 54.3% 53.8% 50.3%
R MERET - - - - - ffERGESEEE 81.7% 89.4% 118.9% 116.6% 101.2%
LR 7,693.2 7,932.2 11,643.6 14,5395 14,397.4 RabHEER 222 204 195 183 1.98
R EESE 146.0 266.4 137.4 423.9 236.2  JEmHEER 185 172 149 154 154
FRATHRER 332.3 392.4 603.5 660.9 755.4  FELREEEEL 1869 2232 2545 17.33 2957
FEe 1,810.3 1,924.6 4,104.4 3,216.8 4,820.0 EiSgEN
Hthimanar- -0.0 9.5 3.2 4.2 56 [EIEEACREERE 50 38 29 21 16
A HHE SRS - - - - - RETEERREERE 242 181 190 204 193
HFEEREHRE - - - - - REIEFRRERE 500 435 436 442 426
KHEARRAUS R - 9.2 9.2 9.2 9.2  RIWIIKFREEEREL 346 293 286 308 296
MBI - - - - - EFEREEREXRE 90 70 88 86 82
BEE&E= 991.8 1,033.0 927.6 822.1 716.7  REFERERE 570 502 490 481 458
wEEIR 268.5 3385 3385 3385 3385  IREAEBNEEERE 305 236 234 238 220
ToREr= 104.1 223.0 205.8 188.6 171.4
HftbERah&r~ 2175 368.3 215.1 266.9 2834  HEREE
< S 12,487.3 14,300.8 19,172.8 21,6933 23,1425 $HEZERZR 55% 47% 32% 32% 3.1%
EEARS - 120.0 844.1 1,094.0 620.4  EIEEAR 77% 6.4% 6.4% 6.4% 6.4%
REFHER 42563 51379  7,138.1  8,783.4 9,094.3 WEEA=R 0.6% 05% 04% 06% 0.4%
RfTEESE 44.0 181.1 6.0 263.6 70.6  =EHEIGAN 13.8% 11.5% 10.0% 10.2%  9.9%
Hibimmntatk 613.2 599.6 996.8 800.4 1,147.3  IREEHEE
KEBER - - 724.5 32.0 - ROE 11.5% 12.3% 13.1% 13.9% 14.4%
HithdEmRahtaf® 702.2 711.7 703.5 705.8 707.0 ROA 6.5% 6.6% 6.0% 65% 7.2%
RREE 56157  6,750.3 10,4130 11,679.3 11,639.7 ROIC 11.9% 13.7% 17.7% 14.1% 15.7%
DEBRIRINGS 581.4 492.3 579.0 700.2 832.1 PSR
B 1,008.3 1,008.3 1,008.3 1,008.3 1,008.3  DPS(JT) 010 0.0 012 016 0.18
Bl 5,281.9 6,049.9 7,172.5 8,305.6 9,662.4  DELIEHLER 14.0% 11.6% 11.7% 12.4% 11.9%
BEERIES 6,871.6 7,550.5 8,759.8  10,014.1  11502.8 RREMEER 06% 0.6% 07% 0.9% 1.1%
MERER N Al =

2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 805.9 940.5 1,068.9 1,294.0 1,540.2  EPS(T) 071 086 1.06 128 1.53
A BRORESS 111.2 120.2 122.6 122.6 122.6  BVPS(IT) 6.24 7.00 811 9.24 10.58
BrEmEES 193.0 107.5 - - - PE(X) 242 201 163 135 11.3
NIANBEZENIRK - - - - - PB(X) 2.8 25 2.1 1.9 1.6
55#EH 48.7 49.5 48.8 90.2 61.9 PIFCF 519 143 -157 529 687
AR 2.8 -3.3 0.1 0.1 1.1 P/S 2.4 1.8 1.4 1.1 1.0
DEBRIRIRES 85.2 71.6 86.7 121.2 131.9  EV/EBITDA 187 146 140 110 9.2
BEASHIZE -639.0 -182.8  -3,595.2 -697.3 -920.6  CAGR(%) 20.6% 21.1% -3.6% 20.6% 21.1%
FEFN=ENETE 503.3 1,247.0 -2,268.1 930.5 9350 PEG 1.2 0.9 -4.6 0.7 0.5
IREENTFENSRE -210.3 -175.7 -0.1 0.1 1.1  ROIC/WACC 1.2 1.4 1.8 1.4 1.6
MEENENSRE -214.7 -178.8 1,448.9 -692.4 -750.2
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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 ;
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MRS , ZARSHEIBERIH SR TR SRS | BMRER. MEETE. FANFRSHRSHIMRRES | RIE
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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.
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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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