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1. BIESTR LFrEEREME , TIRELZE

REBLIREEEFREEEAIEATFE. BRANEETE. BLESM. WER. 8T
S (OSV ) 12l | FmiHEtXeEits. FETAtERES. Kt FAG ARt
TRILES | BEREEEF. HIEFSEABEAEN  BARMHFEZRHEmR .

Hal , 2B DRSIFATIZFEEE | shHFa. OSV (i8IsHa )\ OCV (IRl
i ) FEEHIHREEE. 2016 FAEBIERINNIT 12812 , EELERRE 67.8% , X5
NI 5% , BRUNA 0.4% , g TV SIERIZ AMEREITT | 2016 S TANEFHESREELT
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2, B AEEIR

HEE—H—IRRTEIR , QAEIMREIMR | RS HEH SRk 8 KXEHOH 36 NEBIMI T
TERIEIR A ERRIRECERE FTE—MURIRE, EfrERET BN ATMNRmE |
ERRS AT , ERMBYEERFRSENABHIEL | LRSS,

(=) SRR RAYBURLLF!
ShEp—H—E. EONESERMIE RS I R EE AR EE A NER , 52
BTSRRI,
. BIENSHE

BAIFUUAT] 2017 £-2019 FAREWKANS B 254 1278, 2741278, 305147T , i%F
W85/ 2.46 {Z7T. 3.32{Z7T. 5.71 {270 , BESRE= 3.49 7T, 3.56 JT. 3.69 JT, A ImE
EXIEHEEL  ZREEERE  RSUFER 2% EEA AT PB HE 1.98, 214
F 1.9 f5LA L PB &8 , SEAN-A ¥R , BHRN 6.63 JT.

& 4 EERAEREEE—R

RXATLL A BMEE—EE®

i (7T) HhEE SiRRE~ iR
2016 2017E 2015 | 2016  2017E 2017BPS

STEERERD -1.04 0.2 0.18 -6 33 36 3.62 1.80 6.51
KHECE 0.15 0.13 0.15 36 41 36 1.81 2.98 5.39
hER 045 047 0.43 64 62 67 4.86 5.96 28.98
KT, 0.04 0.04 0.04 249 249 249 1.9 5.25 9.97
FEET 0.01  -0.37 0.01 554 -15 554 5.54
RERARE 0.04  -1.89 0.04 581 -12 581 10.82 2.15 23.24
FEET -0.14  0.04 0.06 -45 158 105 3.18 1.98 6.3
FEHE 043 041 0.46 23 24 22 4.14 2.40 9.93
rhEE A 0.66  0.18 0.7 22 82 21 9.51 1.55 14.74
FRELER] 001  -0.12 0.1 425 -35 43 4.91 0.87 4.25
=—&T 0.02  0.03 0.33 331 221 20 3.37 1.96 6.62
R 0.01  0.03 0.09 344 115 38 3 1.15 3.44

F{E 0.03 0.04 0.125 157 52 40 3.62 1.98 6.62
REET 0.05 0.05 0.06 102 102 85 3.49 1.46 5.08

ERFR - wind ZERIEFHIRHT 1)) 2017 ££5 510 H
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& 5 TISBTRUZER (B4 : BIT)

2014A 2015A 2017E
BN
1,229,504 1,499,452 1,708,239 1,605,745 1,653,917 1,736,613
. R 21.96% 13.92% -6.00% 3.00% 5.00%
S )
BllaA
1,027,187 1,204,000 1,306,781 1,286,413 1,315,138 1,370,224
FEF=R 16.46% 19.70% 23.50% 19.89% 20.48% 21.10%
BN
359,717 201,337 315,498 306,033 321,335 337,402
R -44.03% 56.70% -3.00% 5.00% 5.00%
B
BlaA
341,599 186,239 305,477 290,005 302,823 316,020
EF=R 5.04% 7.50% 3.18% 5.24% 5.76% 6.34%
BN
498,447 398,541 128,487 89,941 103,432 124,119
5 PR R -20.04% -67.76% -30.00% 15.00% 20.00%
T
BllaA
438,773 395,015 127,978 92,639 103,432 122,878
EF=R 11.97% 0.88% 0.40% -3.00% 0.00% 1.00%
BN
85,213 82,618 103,583 98,404 104,088 110,102
R -3.05% 25.38% -5.00% 5.78% 5.78%
ML
BllaA
83,467 79,647 93,811 93,458 98,333 103,405
EF= 2.05% 3.60% 9.43% 5.03% 5.53% 6.08%
BN
288,549 51,406 100,509 351,781 457,315 621,948
PPP/BT FHE R -82.18% 95.52% 250.00% 30.00% 36.00%
A
BllaA
244,104 44,770 101,908 320,214 414,227 560,418
EF= 15.40% 12.91% -1.39% 8.97% 9.42% 9.89%
BN
26,770 68,078 58,023 63,825 73,399 88,079
S R 154.31% -14.77% 10.00% 15.00% 20.00%
NEREIEE)
BllaA
18,579 37,653 16,628 32,630 33,937 35,989
EF= 30.60% 44.69% 71.34% 48.88% 53.76% 59.14%
BN
18,742 25,808 20,469 22,516 24,993 28,017
s IR 37.70% -20.69% 10.00% 11.00% 12.10%
\[|/
BllaA
16,359 24,408 20,183 21,050 23,203 25,810
EF= 12.72% 5.42% 1.40% 6.51% 7.16% 7.88%

BREFERE - Wind ZE2BEEHERT
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M SSHRRFRNAMSEEE LS

FliaE IV E=3i={o0
(BBEx) 2015 2016 2017E 2018E  2019E (BBx) 2015 2016 2017E 2018E 2019E
B 232724 243481 253825 27,384.8 30,462.8 FIBIKE
E A 19,717.3 19,727.7 21,364.1 22,9109 25,347.4 BN IGER T2%  4.6% 42% 7.9% 11.2%
Bl 24.6 152.2 158.6 171.2 190.4 BAFEgER 82.8% 52.9% 17.7% 25.9% 70.9%
HEER 79.4 100.4 104.7 106.4 123.2 EFIEERER 6.5% 0.0% 15.6% 35.3% 72.0%
S 1551.2 1,759.0 1,888.8  2,098.9 2,404.9 EBITDA 1K= 17.3% -8.5% 8.3% 6.7% 13.2%
&2 15329 1,219.0 1,249.2 1,321.0 11,3755 EBIT <= 23.0% -11.8% 5.6% 10.4% 21.6%
BEFEREIRE 6374 12211 402.0 4422 375.9 NOPLAT <= -35% 2.9% 3.9% 6.3% 25.4%
DA EEE -21.2 28.9 26.7 9.3 2.7 G RENEBRR 7.9% -1.1% 24% -57% -4.9%
ERFNL s 498.2 118.5 130.4 143.4 157.7 AT 55% 4.4% 14% 22% 4.1%
EdrFE 206.7 316.0 3721 468.3 800.5
nEsNERST 65.0 52.8 55.8 57.9 55.5 Bfgeh
Fin2E 271.7 368.9 427.8 526.2 856.0 ER= 15.3% 19.0% 15.8% 16.3% 16.8%
PEAEEES T 775 61.5 77.2 110.9 159.2 BAFE=R 09% 1.3% 15% 1.7% 2.6%
i 2124 2124 2455 332.2 571.3 b 27 3] Ea e 0.9% 09% 1.0% 1.2% 1.9%
EBITDAEN 13.2% 11.6% 12.0% 11.9% 12.1%
= = EBIT/EIIN 75% 63% 64% 65% 7.1%
2015 2016 2017E 2018E  2019E {EfREED
BhEE 24583 3597.0 10.047.9 14548.7 19.182.4 BrrtafaR 73.3% 72.9% 745% 76.3% 76.1%
RPHERET 0.7 - 8.8 3.2 4.0 RfRINESEE 273.9% 268.9% 291.9% 322.7% 318.0%
NITHRER 45624  4,967.3 46072 5899.6 5,800.9 B 072 078 0.84 091 097
NUWEE 243.2 296.9 294.9 329.3 364.1 PEST)[m 057 060 073 074 0.83
FRATHRER 1,226.3 900.4  1,594.8 1,080.2 1,804.0 TS REE(EE 113 126 130 1.35 1.58
[FLe 57857 6,776.1  4,781.2 81166 6,590.7 Eizgeh
Hithiman&r= 14,395.9 13,048.2 13,788.6 13,7442 13,527.0 B AR 237 227 215 195 165
AHtHESRE 1,2122 1,313.6 15106 14712 1,479.1 TRENENEAREREREL 167 130 136 133 120
BEERIEHEE - - - - - TR R RE 433 431 459 518 538
KHRRAUS 1,597.1  2,201.4 22014 22014 22014 RITHERBEEREN 69 70 68 69 69
G Rt 361.2 4734 473.4 4734 473.4 FERERRE 78 93 82 85 87
EE&r~ 15,6555 15,022.8 15,299.4 14,4116 13,575.6 BEFEERE 891 886 896 905 866
TR 35774 40254 24153 19322 1,352.6 AN B RSN 516 470 454 413 352
TR 3,819.4  3,744.4 36452 35459 3,446.6
HftbIEmahisr= 41254 44568 48268 44681 45795 BHRE
BrELE 59,020.8 60,823.8 65,4954 72,2256 74,381.3 HERAR 03% 0.4% 0.4% 04% 0.4%
SRS 18,216.9 21,4859 24,708.8 27,179.7 29,897.7 it spd 6.7% 7.2% T7.4% T7.7% 7.9%
NIfTHRER 7,075.7 6,328.2 58526 8383.9 74243 W55 B 6.6% 50% 4.9% 4.8% 4.5%
NTEEYE 1,785.2  1,905.1  1,804.9 2,390.5 2,204.4 =FENIEAN 13.6% 12.6% 12.8% 12.9% 12.8%
HitREhtafk 12,9789  8,169.4  9,330.1 10,1979 9,328.4 REORE
HBfERR 1,761.9  3,925.3  4,317.9  4,749.7 5,224.6 ROE 14% 1.4% 16% 2.1% 3.5%
HfttiEmehtask 1,4155  2,522.7 2,768.5 2,2356 2,508.9 ROA 03% 05% 05% 0.6% 0.9%
RS 43,2341 44,336.7 48,7829 55,137.2 56,588.3 ROIC 3.6% 4.0% 4.2% 4.4% 58%
DEBRIRING 917.1  1,290.4  1,395.6  1,478.7 1,604.1 PSR
A 4,390.3  4,390.3  4,390.3  4,390.3 4,390.3 DPS(5T) - 0.10 - - -
B 10,2716 10,484.0 10,926.6 11,219.4 11,798.6 DL 0.0% 206.7% 0.0% 0.0% 0.0%
BRERINES 15,786.6  16,487.1 16,7125 17,088.3 17,793.0 R EMERER 0.0% 2.0% 0.0% 0.0% 0.0%
WEREx N Al =
2015 2016 2017E 2018E  2019E 2015 2016 2017E 2018E 2019E
EFE 194.2 307.3 2455 332.2 571.3 EPS(5T) 0.05 005 006 008 0.13
D03 | BFOREES 1,3423 1,2850 1,4328  1,470.1 15149 BVPS(IT) 339 346 349 356 3.69
BEmEES 637.4 12211 - - - PE(X) 1050 1050 90.9 671  39.0
NHRANEZTEIRK 21.2 -28.9 26.7 9.3 2.7 PB(X) 15 15 15 1.4 1.4
=g 1,752.7 1,256.2 1,249.2 1,321.0 1,375.5 P/FCF 105.2 -487.7 3.2 5.0 5.1
BEIRK -498.2 -118.5 -130.4 -1434  -157.7 P/S 1.0 0.9 0.9 0.8 0.7
DEBRIRIRES -18.2 94.9 105.2 83.1 125.4 EV/EBITDA 128 137 129 114 9.5
EEESNE 4,452.9 4957 -2,553.9 7243  -1359 CAGR(%) 28.8% 31.4% 33.3% 28.8% 31.4%
KEFNEUMERE -1,832.0  1,658.4 3751  3,778.1 3,290.9 PEG 3.6 3.3 2.7 2.3 1.2
BREENEERERE 2,565.6 -726.2 -36.4 -251.4 429.2 ROIC/WACC 0.5 0.6 0.6 0.7 0.9
BEEENENERE -318.8 152.3  6,112.1 974.1 913.6
BRERR - USSR eSS HREr
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LENFERBFFR
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SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
iRk 6 MNARNREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PEIREWmERATRANATIFIR 300 880K ;

SHFImAsER
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IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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FAFAFIESE GRS BB

HSIESRNEIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIE. AREREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON , RIEBHMYE. RETRFR
"AOWEN , SWBIESHARKRS | ARFRTNEF K.

SRR :

FMRENHESIEFROBIRAE (LITER "ART" ) BEFER. ARFFAENEINEE N AREEI AR ETRE A
NEWHAEF.

AEEETEATFIERNFERRS , BEANEMREZEEERERNZEM. i, ARESMENER. &R BNIEN
NRRANB T AMRER DS BRIFIET  MREPINESTIRERINE. MERIREHREIBATES K. TR , QT
BEREFH R SMMREMBER . @ RENF—HIRE . AR MUENMR SIS EERBRMRF RIS AREISHERNT.
EIETEXEERER  EMRERRATAS. Bl , AATERNFNREFSEEERLHERIAIER THIER | 1REEN
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