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[Table_Main] Q3 fpŋū¨�®�Ŋñœƽĳƻy“ƍġ 
0y(żü) 
ùƯƓň 
 
n ^��Ìu ¹Ö&ź�17Q1-Q3 _¼ōƎ“ 29.35 9Y��Ķ¨ǋ

20.30%�ÝĴfpł 2.59 9Y��Ķ¨ǋ 18.44%�a) Q3 �¹¼ō

“y 11.37 9Y��Ķ¨ǋ 19.20%�ÝÆĴ^�fpł 1.07 9Y�Ƶ

!Ð�ġ¨ǋ 23.34%�̂ �¢ƽĳăƻ®�ŊñœŖ�Ĕ�Ø¶ƽĳ

ƻy“ƍġ� 
n ®�ŊñœüŻăƻ�^�û�ġŹŻŧø®�Ŋñœ�À2+�Ŋſ

Zſ¾�Ǖ1ŭŔË¤ŹŻƔŚ�À�ĞſZÕǛƻƏ~Ŵ”ǀ�Ú

ƻ®�Ų5��ĞĊĄ~1+�ŊŖƚ�ǅ�ÿ�ŋ�ƁǇÀŶǊ�

wŜŖ ART �Ŋ ¹ÖüŻ�v�ï]Ǟƙ^� Q3ART ǌÕċƶr
90 ¾É��]Ð�RƠ 100 ¾ŖØÕƙm�ǕĲ-­�^�ďƟŮ

ART ƒ}�Ŋ�»KŝƵ ART "ũ 20%-30%�AĭěwTĸ��b

ě*ÒĽ�ÂĘĕ�ÐŖ+ƓŞň�ǇÀŒ�ŅǁŖŵ!�Ŋ ZEST
Â¢ 11 ĝ 1 ĒIƏ�ÌdıÙ6ŝ�Ø¶�vŵ!Ņǁ�^�®�
Ŋ�®ŅǁŖ®Y�Åñœıūĳ¼Ə� 

n u ¹Öfpŋżüū»�Ǌ�ƮŐŋ”�ĕę�u ¹Ö^�Ǌ�f

pŋ* 8.81%�$!Ð�ġ§ĤüÏ�16Q1-Q3 * 8.95%��JkØħ

Ş�u ¹Öķpŋ 56.11%��Ķ"Ǔ 2.36pct��+Ɠų^�wŜÕ
�Ķw¯�Ǌ�ŸĨƦČôƇ�ƁČMƮŐŋ�Ķ"Ǔ 1.98pct�a)

Ǌ�ƮŐŋ”�Ĝ*ĕę��Ķ"Ǔ 2.25pct Ɔ 32.82%��īĘ�*

Ǌ�ŸĨŖ�|�̂ � ¹Öw¯ ART ƒ}ŖăÒ?� ZEST �Ŋů
m�űŎƮŐŋœĞ!~��Ķ¨w 0.56pct��èMħŞ�^�¢®

�Ŋ�®�ŲĐ�ŖƳ¦Ƶ*ǝp�ŗp§Ĥżüū»� 
n ŶƎçōǆŀū»�¸ƬĂsƈ´�Ǟ“İ¨ǋĕę�<Ư5ƨtƑŖ

+ƓýĪħŞ�^�ÀnÔǉ�¸ƬűŎ?�ŶƎƭǅĞRüƈ´Ŗ
”�{±�^�ġģŶƎçōǆŀfǟ 2.24 9Y��Ķ¨ǋ 26.93%�

Ǣ2“yƗįŖ¨ǋ�ġģ¸ƬlǟŝƵġnüÏ�* 16.63 9Y�ġ

n 16.57 9Y��¸Ƭ�Ƴwæ�ƣĕ^��Ó¸ñœîĊĕę�ġģ

Ǟ“İƶr 4.36 9Y�ŝƵÐn¨ǋ 42.16%�+Ɠų^�¡cǗ�
/Ǜƚ�¨w�.ǞŦ^� Q4 ÂŹŻżü�!¨ǋŖ{±� 

n ƃĦŇz+�Èüƃ�Ǆŷ»�ĕÐŞ®�Ŋ]ŵØƊ�17 ÐĘ^�õ

§ŤŖ�Ð�]ÐƾƷ�Ó¸+ſZÕǛ~Ŵ”ǀ+ART �ŊăÒwŜ

+Č�nÔǉŖĐÙ³»§Ť�18 Ð+�ŊſZŶƷ~Ŵ”ǀ��Õ
¨ǋ�ġ�ART � ART ƒ}ƾƷØÕƽĳw¯ƔŚ£}�ƽĳ¼ō

Ɨį|F{�ŵ!�Ŋ ZEST Ʊĳ�ƾƷ� 11 6ŝË¤�ĢħĞĠî

*��¨ǋň�Ĳ­�^�2 17 Ð 5 ĝ�ÌƃĦŇzƙm�7 ĝ�Ì

�Èüƃƙm�ĲIěĘàę^�À2Ģħ�ÅŖSä� 
n ùƯ×Ɯ�ï]Ǟƙ^� 17�18 Ð“y 43.17�53.89 9Y��Ķ¨ǋ

24.54%�24.82%�ÝĴfpł 3.99�5.05 9Y��Ķ¨ǋ 20.87%�

26.34%�EPS kq* 0.22�0.28 Y�ÞuËuÀÔ 17�18 Ð 30�24
r PE�ŹŻżü�0y�ơŴ� 

 
n ǠǖĄŦ�ØÕƉ²i2Ǟġ�ó£5ĚĹ"Ə� 

 

 

[Table_PicQuote]  

ƃAư{ 

 

[Table_Base] Ë¤ċĀ 
“śA�Y�                6.71 
�ÐĜi/ĜǢA 4.65/7.05 
Ëfŋ�r�                 2.51 
ŀƾ A ƃËu

�ŕ�Y�      
9,953 

§ŤċĀ  
ĵƃfƯ5�Y�                2.67 
ƯĤƨtŋ�%�                31.34 
èƃĤ�ŕ�ƃ�              1,806 
ŀƾ A ƃ�ŕ�)
ƃ�            

1,483 

[Table_Report]  

ŝ`ţŬ 
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[Table_Yemei] ^�ňơû� 

F 

ſZ¾Ä ¯ƩxǞŁƑ 
Ư5ƨtƑ�ŕ�

Y� 2016  2017E 2018E 2019E �  płƑ�ŕ�Y� 2016  2017E 2018E 2019E 

ŀyƯ5 2,761.50 4,628.30 5,116.31 5,577.47 �  Ǝ&“y 3,466.51 4,317.21 5,388.91 6,449.58 

  ōǆ 392.51 2,012.58 2,298.99 2,356.36 �  Ǝ&îĤ 1,472.02 1,845.23 2,310.60 2,769.17 

  Ô“İǜ 129.15 140.68 196.13 206.97 �  Ǝ&Ūǆ�Ǒw 39.45 42.12 55.63 67.64 

  ¸Ƭ 1,656.96 1,788.53 1,915.68 2,247.00 �  Ǝ&ƮŐ 1,175.82 1,450.68 1,768.34 2,093.86 

  a= 582.88 686.52 705.51 767.15 �  űŎƮŐ 315.78 488.07 636.28 771.20 

ǙŀyƯ5 2,381.22 2,790.10 2,902.31 2,941.71 �  ƩxƮŐ 68.30 13.05 11.60 17.05 

  ǋġƃĦùƯ 8.42 8.42 8.42 8.42 �  ùƯf“Ř 1.66 0.22 0.45 0.78 

   »Ư5 1,405.38 1,431.95 1,398.41 1,360.94 �  a= 0.00 0.00 0.00 0.00 

  đßƯ5 443.60 486.19 529.68 594.20 �  Ǝ&pł 392.04 472.24 600.19 723.65 

  a= 523.82 863.53 965.80 978.15 �  Ǝ&­f“Ć 4.92 7.56 6.01 6.29 

Ư5èƙ 5,142.72 7,418.40 8,018.62 8,519.18 �  płèǟ 396.96 479.80 606.21 729.94 

ŀyƨt 1,735.40 1,902.42 2,192.83 2,320.78 �  ôãŪƮŐ 66.16 79.97 101.04 121.66 

  šġsİ 514.43 462.98 416.69 375.02 �  Ãċƃ'þŘ 0.00 0.00 0.00 0.00 

  Ô[ƫİ 378.40 476.51 655.06 679.59 �  ÝÆĴ^�fpł 330.80 399.83 505.17 608.28 

  a= 842.57 962.92 1,121.08 1,266.17 �  EBIT 502.89 533.23 673.70 815.35 

Ǚŀyƨt 202.78 554.41 654.52 774.64 �  EBITDA 608.42 669.43 816.86 963.65 

  ǋġsİ 148.64 500.40 600.48 720.58 �  �  �  �  �  �  

  a= 54.14 54.01 54.04 54.06 �  ǄƓƩx$IuýĪ 2016  2017E 2018E 2019E 

ƨtèƙ 1,938.18 2,456.83 2,847.35 3,095.42 �  ĵƃ“Ř(Y) 0.51 0.22 0.28 0.34 

  Ãċƃ'ĦŘ 0.00 0.00 0.00 0.00 �  ĵƃfƯ5(Y) 4.97 2.75 2.86 3.00 

  ÝÆĴ^�ƃ'ĦŘ 

 

3,204.54  

 

4,961.57  

 

5,171.27  

 

5,423.76  �  

�Ə¢­ƃC(ŕ�

ƃ� 

644.96 1806.10 1806.10 1806.10 

ƨt�ƃ'ĦŘèƙ 5,142.72 7,418.40 8,018.62 8,519.18 �  ROIC(%) 10.84% 7.50% 9.07% 10.42% 

�      �  ROE(%) 10.57% 9.79% 9.97% 11.48% 

ōǆŀǅƑ�ŕ�

Y� 2016  2017E 2018E 2019E �  ķpŋ(%) 

 

57.54% 

 

57.26% 

 

57.12% 

 

57.06% 

ŶƎĿyōǆŀ 587.67 728.91 844.07 666.47 �  EBIT Margin(%) 14.51% 12.35% 12.50% 12.64% 

ùƯĿyōǆŀ (566.55) (709.19) (361.45) (319.40) �  Ǌ�fpŋ(%) 9.54% 9.26% 9.37% 9.43% 

ůƯĿyōǆŀ (63.54) 1600.34 (196.21) (289.70) �  Ư5ƨtŋ(%) 37.69% 33.12% 35.51% 36.33% 

ōǆf¨wǟ (58.97) 1620.07 286.41 57.37 �  “y¨ǋŋ(%) 21.26% 24.54% 24.82% 19.68% 

úē�ąǊ 105.53 136.20 143.16 148.30 �  fpł¨ǋŋ(%) 10.04% 20.87% 26.34% 20.41% 

ƯĤØĆ 279.51 710.28 362.65 321.15 �  P/E 36.64 30.31 23.99 19.92 

ƎƸƯĤ�y 31.17 97.23 80.69 (239.73) �  P/B 3.78 2.44 2.34 2.23 

a&ƅőōǆŀ 835.29 1388.07 1147.90 909.18 �  EV/EBITDA 19.92 18.10 14.84 12.58 

ċĀħņ�Wind ƯƝ�'�ƠtţŬô
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Ƣ&xƯĭ� 
ĤţŬû�:n'�ƠtƃCĞǔ^��?"ŰŨ�Ĥ^���Ŗ½òPŐ�

Ĥ^�#d�ā“8“rĤû�ƁƘa*½ò�¢_Nëe"�Ĥû�)ŖSé
ðôƑƼŖìƕÑ#ĨîÀ_N8ŖùƯ×Ɯ�Ĥ^�#À_N8�PŐĤû�
)Ŗc¿ôÁƇŖþ°ƨ_Nƪ_�¢ļâƞ�Ŗëe"�'�Ơt�aôÆ`
ƂĥĨ�ƄdüĞû�)ĄrŖ^�ô�ƏŖƠtÑƻƏ4Ė�ƹ�Ƅ*ƺ3^
�ĄnùƯǈƏğxða=ğx� 

Ë¤ĞǠǖ�ùƯǘƧí�Ĥû�Ę§2Ĥ^�kĩÍƛ*�ǚ%Ê^ØŖ
Sé�Ĥ^�vĺJ#RƠƺ3SéŖ·ťç�ºČç�.#RƠč)Ɩňðǒ
Ƽ#d�ŏ_N�ě�¢#�Ĕġ�Ĥ^���j$Ĥû�ôƴƯĎ�ìƕ�ă
Ł#�ƇŖû�� 

Ĥû�ŖŉĦÝĤ^�ôĞ�ĢŶ/Ǜƞ��_NĥĨ�(8#ã?_Nß

Ùƀŉ�¬s��Ì�µÚŐ�l��Ƴƴ�ǘáã'�ƠtţŬô�ì�Ñľ

ĕjª*'�ƠtţŬô�%#ãÀĤû�ƻƏĞê�ìŖÚŐ�oƉ�T”� 
 
'�ƠtùƯơŴĪ·� 

^�ùƯơŴ� 
0y�ǞġĢħ 6 (ĝ(ƃŃƲÎŝÀ¯ś¢ 15%?!� 
¨ü�ǞġĢħ 6 (ĝ(ƃŃƲÎŝÀ¯ś;2 5%$ 15%-Ǎ� 
)ç�ǞġĢħ 6 (ĝ(ƃŃƲÎŝÀ¯ś;2-5%$ 5%-Ǎ� 
hü�ǞġĢħ 6 (ĝ(ƃŃƲÎŝÀ¯ś;2-15%$-5%-Ǎ� 
�j�ǞġĢħ 6 (ĝ(ƃŃƲÎŝÀ¯ś¢-15%?"� 
Ə&ùƯơŴ� 
¨ü� ǞġĢħ 6 (ĝc�Ə&ýċŝÀÜ2¯ś 5%?!� 
)ç� ǞġĢħ 6 (ĝc�Ə&ýċŝÀ¯ś-5%$ 5%� 
hü� ǞġĢħ 6 (ĝc�Ə&ýċŝÀÛ2¯ś 5%?!� 
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