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B AR 54518 2016 2017E 2018E 2019E
TLRAN (BFT) 2,617 3,402 4,389 5,837
BlEL (%) 8.9% 30.0% 29.0% 33.0%
A8 (8% T) 534 541 687 895
Bl (%) 60.5% 1.3% 27.1% 30.3%
EHE (%) 36.1% 36.5% 36.5% 36.5%
ROE (%) 16.2% 15.2% 17.6% 20.6%
FRKHE (L) 0.60 0.61 0.77 1.01
P/E 26.57 26.13 20.70 15.78
P/B 4.30 3.98 3.62 3.25
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I BRAEAR—Z 5| Qi FelTah, BARBBAET, WHZITHRATHTE
IANETEFEFEA RIS, HRALG HHERBEAR ).

B ERATRHANREAS, BABATEE: 1) AREZERITLELAR, AR THREE
TR, #BREXEREY, TLEE—M&E T LEME 3-5%6 el E, RELAE
FEEE LCeh/SF L, mAANE TSN ESEGELE T REELIN, BE 2015 F
T, RECAELAELE TR EFIA 4500 7ob/ 5, LB HHLAEE RN
B OB 6000 Feb/F, WHEEFAEELL 40%. RERE, LRARAEEE
BRHERRZ., AABHSFEHEERAER DR THAZ MR ERATLES
HE., THETERMKNAXEIER]E, RIE B20 FE4H0080E, MEXABEL
EOVAHTERY 7.79%, NEAMARLT EBAH 3.33%. 2) KWEAHTIREST
LBNESH, TRAFTAAMEARIA ZELRE., “TZ47 WHH, £AZE
AR G R IRPE AL EAAL S R T, Tt AR BAT kb 0 Pik iR A,
TUHANEFELL, NS EALELERK, EF K RFE. BTEEEAN
B FRYIKRERFE, Aol RadFERTRG L, FutE “+t=27 o
o8] T G R By K.

B NFEE: RAE+IE, 2020 FRAEFKRAER 350 Feb/FTH: 1) AT @, BRE
2016 Ik, AN IWABREEEM LT 46 KEF 4 44 RAEZ TR, CBRAF
TV AR B TR 150 T ok/4F, FERAE 2017 4F, #b R4R. 3RiR4A. A5l
1 BIREFGE AR B AR RARIE TN, A0 8) 43 KR AR SR,
2) SMEEE, 8 REMMIIEEIR, A K. BB ERA. BRKEHRE S AR
B, ERMR=ZATHORN, €2 nir Al d Xk, LR LGFLEHE.
EAVIRA, —F &, ~NEFEYERE RWLF, H—F @, PMEYRKRBH /I
Ht, ARIEN 8] EREEZ ALK, B 2020 5 52 AR F 4L 3L F R A~ 350 7 vb/ AT A

B PRERTTFRE A IR 1) AT A8 R TTLRR 5 KA RS A B A Ak
FTE, BATR " LI, FREFTART 31CT; 2) AFEATH — sk & a) 1
Foy RATHUAEA 610705 3) B A4 RE G IRA R a) 29T 5 = b5 A4
AR, BHBART 30 1270; 4) BEEATFLATER, MEETEART 23
127, SFaFFERE—FTHACNE FTAREH, BIHE L LK.

B 2013 SFRBRARBBIAATRES, 2016 SFBRAEBIES): 1) 2013 SFAABUHA & ILAREL,
BE&TAER . 28] 2016 %A A 2013 438K 90.43%, FodEdni P 5K~
WA E 12.54%, A3 2013 SFBACHIES G (H4)185 K 2 KT 86%, InAx-F
AR FRAERTMET 11%). 2) 2016 4F 11 A 8 B8] &R T B G Hz T,
KATH B A 1814 T &, #£TFAMA 332 44 FF R L. HAAA, £F 2013 &
FRAH R, SbRBAH B 2@ L), K EIFERAABIE, A BT84

B AATRE5RFGPE: KNS 2017-2019 5 EPS 4314 0.61. 0.77. 1.01 7T,

2t LB R AMEG PE A 26, 21. 1645, 4£F “EAN” A,
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REAFER (BARL) 2016  2017E  2018E  2019E Fl@E (BHR) 2016  2017E  2018E  2019E
ik 27117 26320 32133 40432 BN 2617.1 34022 4388.8  5837.2
N4 1160.1 800.0 850.0 900.0 Bk A 1671.8 21604 27869  3706.6
JEAE R 787.9 978.7 12625  1679.2 B Ak LA B S 38.1 412 53.1 70.6
B 267.2 3255 419.9 558.5 L FA 57.8 75.9 97.9 130.2
HA 496.5 527.8 680.8 905.5 & 12 %% R 339.8 441.6 569.7 757.7
RS T~ 54775  6061.7  6617.1  7142.5 W53 96.1 168.1 178.7 197.6
KA 138.1 138.1 138.1 138.1 ELE s e 178.8 89.0 96.1 103.8
R 2852.8 34749 40643 46204 E: 0] -8.0 -14.0 -24.5 -42.9
PR A v 828.3 790.5 756.5 725.8 Bk A)iE 584.3 590.1 7742 10354
A 1658.2 1658.2 1658.2 1658.2 D2 S 89.4 88.7 88.7 88.7
=%t 8189.1  8693.7  9830.3 11185.6 #)EH 673.7 678.8 8629 1124.1
B R AR 3407.8 32044 39531  4807.0 P AFHL 3% R 96.6 88.9 113.0 1473
42 B 20324 18282 19183 22733 VM ERE 433 493 62.6 81.6
JLAT IR 713.3 597.8 980.1 1164.6 V3 BB 8) A iE 533.8 540.6 687.2 895.2
b 662.1 7784 10547  1369.1 EBIT 509.6 6832 8813  1172.1
kA3 R AR 915.7 13287 13417 13547 EBITDA 792.7 919.4 11413  1460.1
K HAfE K 397.9 797.9 797.9 797.9
HA 517.7 530.7 543.7 556.7 EZMHH4EEEE 2016 2017E  2018E  2019E
Rt &3t 43235  4533.0 52948  6161.7 H RO (L) 0.60 0.61 0.77 1.01
HIEFRAR A 576.8 601.4 632.7 673.5 BRA T (L) 3.71 4.01 4.40 4.90
KATESN A (B T
V3 By E) R R AR A 3288.9 35592 39028 43504 ) 887.2 8872 8872 8872
R A AR AR 8189.1  8693.7  9830.3 11185.6 ROIC(%) 7.3% 8.8%  10.6%  12.9%
ROE(%) 16.2% 152%  17.6%  20.6%
AeRER (BHL) 2016  2017E  2018E  2019E ESIEICH) 36.1% 36.5%  36.5%  36.5%
BZEEHGILER 689.8 5212 11434 998.9 EBIT Margin(%) 195%  20.1%  20.1%  20.1%
EFFEDNAR -654.1 -806.7 -840.0 -856.3 A %A (%) 20.4% 159%  157%  153%
FEREHNAR 287.5 -74.5 -253.5 -92.6 7= AR E (%) 52.8% 521%  53.9%  55.1%
I 1456 AR 323.7 -360.1 50.0 50.0 BNIE K (%) 8.9%  30.0%  29.0%  33.0%
b f HIAA -65.5 -244.7 371.3 227.3 A A3 K F (%) 60.5% 13% 27.1%  30.3%
HABR R WIND Fifl, R ZIEAAFR P
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