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RERE, FRIN T, ADBAEREEHNPRETEEE, BT
FIRFESM. BNEBFFURHY 2018~2019 F#FERGSERSE,

KANIRBEFRHSERK, FFFRTARASRT

FRHY 2017 FWNBFLLIE 48%, ImBITWFITRIE, FA TN, R
BRMES, RERABEBRKEZRT - mPSikEM T, INERERETH
BARRUWTHIHFTTF. REAREKMEF, LR ERSEFITI LB ERIAARE
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RBSIRDR: ERUSBHZET I, FURKIISXE

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1,542.36 2,344.83 2,555.87 2,939.25 3,291.96
HER (%) 13.35 52.03 9.00 15.00 12.00
EBITDA(EJ37T) 314.28 458.02 458.50 537.40 659.30
EHEERTT) 292.95 335.87 373.16 431.57 517.00
B ER () 17.54 14.65 11.10 15.65 19.80
EPS(TT/BR) 0.27 0.30 0.34 0.39 0.47
THEER(P/E) 53.16 46.36 41.73 36.08 30.12
HI$EE(P/B) 5.24 479 5.23 4.67 414
THEEZEP/S) 10.10 6.64 6.09 5.30 473
EV/EBITDA 77.56 29.92 31.17 26.69 20.95
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WS TNSE
BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 1,070.91 2,230.44 1,613.12 1,622.34 2,238.00 N7 9N 1,542.36 2,344.83 2,555.87 2,939.25 3,291.96
Ivilidlie 843.04 1,049.70 862.71 1,408.54 1,135.26 Bl A 1,043.39 1,626.93 1,758.44 2,060.41 2,330.71
FRATREER 145.52 145.86 177.71 237.06 201.44 BlFue KM 23,51 24.92 33.06 34.63 40.68
Fie 417.90 1,122.96 468.34 1,448.49 672.50 Bl ZEA 54.40 71.67 104.79 114.63 102.05
Hith 1,234.96 637.15 634.78 836.22 708.88 B 124.32 199.57 230.03 232.20 200.81
e at 371234  5186.10  3,756.67 5552.66  4,956.07 552 7.23 1.78 (2.95) (8.81) (10.51)
KRR & 179.22 193.43 193.43 193.43 193.43 BrER{ERS 20.07 19.56 20.00 15.00 15.00
[EE& = 65.13 101.31 151.03 207.18 254.17 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 26.87 79.41 83.65 98.19 88.91 BRI ES 2244 33.66 28.05 30.85 29.45
TR 105.05 224.02 209.16 194.31 179.45 Hith (44.87) (67.31) (56.09) (61.70) (58.90)
Hih 253.42 319.40 303.12 303.39 305.80 EFiE 291.89 434.07 440.55 522.04 642.67
EmaEr=aIt 629.70 917.58 940.40 996.49 1,021.77 =2 'ON 55.13 41.20 27.00 27.00 27.00
BrEgit 4,342.04 6,103.68 4,697.07 6,549.15 5977.85 [ER127 0.90 6.33 0.20 0.20 0.20
FEHAMER 86.86 425.10 0.00 0.00 0.00 Fi=8m 346.12 468.94 467.35 548.84 669.47
RIS IKER 695.93 911.26 767.65 1,378.82 939.77 Frig 28,51 56.72 4751 55.80 68.06
Hith 431.40 1,067.83 499.16 1,313.05 663.57 EFE 317.61 412.22 419.84 493.04 601.41
mAEEET 1,214.19 2,404.19 1,266.81 2,691.87 1,603.35 DHERIRIRE 24.66 76.34 46.68 61.47 84.41
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 292.95 335.87 373.16 431.57 517.00
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.27 0.30 0.34 0.39 0.47
Hith 31.63 84.93 41.19 52.58 59.57
eI Ea Tt 31.63 84.93 41.19 52.58 59.57
HEET 1,245.83 2,489.12 1,307.99 2,744.46 1,662.91 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 123.53 365.34 412.02 473.49 557.90 FRicRED
BB 552.19 1,104.38 1,104.38 1,104.38 1,104.38 S9N 13.35% 52.03% 9.00% 15.00% 12.00%
BARTR 1,589.99 1,009.67 457.47 45747 45747 BRI 14.69% 48.71% 1.49% 18.50% 23.11%
B 2,420.50 2,120.84 1,872.67 2,226.83 2,652.66 HEFBATERE 17.54% 14.65% 11.10% 15.65% 19.80%
Hith (1,589.99) (985.67) (457.47) (457.47) (457.47) FIBEH
BRREET 3,096.21 3,614.56 3,389.07 3,804.70 4,314.93 ER= 32.35% 30.62% 31.20% 29.90% 29.20%
REMBER RS 4,342.04 6,103.68 4,697.07 6,549.15 5,977.85 VBRI 18.99% 14.32% 14.60% 14.68% 15.70%
ROE 9.85% 10.34% 12.53% 12.96% 13.76%
ROIC 43.11% 18.36% 22.94% 27.17% 27.00%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 317.61 41222 373.16 43157 517.00 Br=famE 28.69% 40.78% 27.85% 41.91% 27.82%
HrIERESE 16.29 2485 20.90 2417 2714 BRGRER 22.31% 2.44% -4.91% -8.02% 26.01%
45522 8.87 9.04 (2.95) (8.81) (10.51) mEntbER 3.06 2.16 297 2.06 3.09
BEIRE (22.44) (33.66) (28.05) (30.85) (29.45) EREILLER 2.71 1.69 2.60 152 2.67
BlzReTm (1,305.50) 476.41 74.87 (351.00) 127.73 Eizfeh
He 1,144.93 (638.48) 46.68 61.47 84.41 RIMINKR BEE =R 2.15 2.48 267 2.59 2.59
KEFDUEHR 159.76 250.38 484.61 126.55 716.31 FREEE 3.15 3.04 321 3.07 3.10
BAXH 102.80 186.81 103.74 68.60 43.02 DB 0.47 0.45 0.47 0.52 0.53
KA R 27.59 14.21 0.00 0.00 0.00 skt (7t)
Hity (1,404.76) 442.35 (135.70) (117.75) (63.57) SRS 0.27 0.30 0.34 0.39 0.47
REEDNIAER (1,274.37) 643.37 (31.95) (49.15) (20.55) BREENER 0.14 0.23 0.44 0.11 0.65
AR 86.86 425.10 0.00 0.00 0.00 = o 2.69 294 2.70 3.02 3.40
G 1,766.77 (2.15) (572.00) 10.47 1273 fhEER
Hith (101.78) (159.76) (497.97) (78.66) (92.83) hEE 53.16 46.36 4173 36.08 30.12
EREIUETR 1,751.84 263.19  (1,069.97) (68.19) (80.11) mis=R 5.24 479 5.23 467 414
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 77.56 29.92 31.17 26.69 20.95
&S EINER 637.23 1,156.95 (617.32) 9.22 615.66 EV/EBIT 81.50 31.44 32.66 27.95 21.85
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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