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KA A H: 2018 403 A 13 8
B4 NS N 2017 AR, NS SEILE dIL N 328.13 12T,
Bl Eb3g K 28.27, S I4A)E 17.6 1en, R H¥gK 5552%, oIk
J& 89 %A 17.3 1070, Bl3E K 66.82%, # AEARILE 1.42 To
FUESBREN A 10 L4338 4 0L, RAAL LA 1.4 T,

o AR EFMNFAFHLG KEHEK, 2016 F E 4, Kbk LT LBEEAF
, IMRRFSZ LK, T AEFERSKF, 2017 FERBRX EL
POY A3 8379 /wk, Rt i3k 19.93%, <& Tk, »N &) &F%
Wk 2 AE M B R 19.27%. LI F) B FE A H T B AF
7, AT FAEE AR 2017 F 0 8] FA RS K L4 E 302 ok,
Bl b3 K 10.63%. HEMFTA RN ki KM@E KRG T L.

o FRRYKABLRMY, TLXIREARLYG, LFRKLKLHE
TS, AT T AR A ARAT L3 2 R B 3%, mE K@,
REL . RRARE KA LRIFE 6%-8N AL HR, TLRAAZ
FH B, KRN SFREE B E L REBN, KARAFRKLZ R
DAY A E 570 7 vhAe 660 T ok, B3] 6 LKLY HR B 69
BT LA E A A R AR N 5] 2018 k4.

® WWMH T B, FhE—Rit— Y L&, NG Tk
FRIEAR . AT PX-PTX-Kb K 69—tk = b, A EX B
B, N8 PTA A KEI A 4. 2017 5 8] 5 K AZ A 4R B 45 HDIO
T # T B AL 2008540, ks — R Lt —F T &, B AT B4R 4000
77 o AL — R AR B B ATEAR M, 26,45 4000 77 ek tkd . 800 77
shAf ZF R, 280 ek Ctho H P —H 2000 7 ekt 2018 F4% 7 .
JEUt N E) A BN R AL T Ak R 2 A —IReg A kg Ak,

O B AN AR FEBL: FAit/ 3] 2018, 2019 5 EPS 4514 1.76 TA=
2.23 7L, VA3 A 12 Bk 24.35 Tt H, st PE 9414 13.9 424
10.9 1%, 4 “EN” BT L.

IR T Bobias K t@ksh. 4Tk = AR E

2016A 2017A 2018E 2019E 2020E
%’T‘ﬂk»li)\(“ﬁﬁi) 25581.6 32813.8 38064.0 43773.6 50339.6

KL E 17.6% 28.3% 16.0% 15.0% 15.0%
AAVE(E A ) 1132.1 1760.7 2285.7 2903.3 3487.3
KL E 882.7% 55.5% 29.8% 27.0% 20.1%
Rk (L) 0.87 1.35 1.76 2.23 2.68
B FE (M) 28.0 18.0 13.9 10.9 9.1
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W 4R R TR Ao A (LB IC &

bES 20164 2017A 2018E 20198 2020E W 44845 2016A  2017A  2018E  2019E  2020E
L2 N 25581. 6 32813.8 38064. 0 43773.6 50339.6 Ak
B B kR 23,326. 4 29,414.6 33,800.8 38,739.6 44,550.6  FLPAIGEKFE 17.6%  28.3%  16.0%  15.0%  15.0%
A AL 62.1 80.6 76.1 105.1 120.8  FAAlEREKE 2474.1%  65.4%  26.4%  27.8%  20.4%
TR 91.2 103.1 133.2 148.9 168.5 AR KE 882.7%  55.5%  29.8%  27.0%  20.1%
28 3 591.8 800.1 913.5 1,043.5 1,211.9  EBITDA 3¢ % 99.9%  39.0%  18.6%  14.6%  11.4%
4% ) 181.2 220.1 320.9 151.5 -34.0  EBIT %% 339.0%  58.5%  29.5%  19.6%  14.6%
T RAER K 25.6 -14.3 25.0 12.1 7.6  NOPLAT 3% % 349.7%  54.5%  30.6%  19.6%  14.6%
do: AAMHEE S -6.2 -19.1 -13.4 2.2 3.0 HARAMEKE 15.7% 41, 6% 7.5% —17.2% 4. 0%
AL 57.6 23.2 50.0 43.6 38.9 AR EMkE 57.8%  21.9%  12.1%  14.9%  16.0%
L% b 1,354.8 2,240. 6 2,831.0 3,618.7 4,356.1  FiEE
iz & A SR 49.6 14.3 55.0 39.6 36.3 A% 8.8%  10.4%  11.2%  11.5%  11.5%
LIPERS 3 1,404, 3 2,254.9 2,886.0 3,658.3 4,392.4 FAAlEF 5. 3% 6. 8% 7. 4% 8. 3% 8. 7%
e P AFHL 261.7 485.7 571.2 731.7 878.5  AAlEE 4. 4% 5. 4% 6. 0% 6. 6% 6. 9%
HF18 1132.1 1760. 7 2285.7 2903. 3 3487.3  EBITDA/& bl 10.0%  10.9%  11.1%  11.1%  10.7%
K= Rtk 2016A 20174 2018E 20198 2020 EBIT/ & dbdn 6. 0% 7. 4% 8. 3% 8. 6% 8. 6%
i e 1,700. 4 3,255.1 3,045. 1 3,501.9 4,867.9  EEHE
R o - - 3.9 1.3 1.7 2.3 BEEASRHERMK 120 103 89 69 53
JL R 691.1 426.1 766. 8 732.2 939.6  RFHBLFRARRK 15 2 4 4 2
R & 294.2 357.0 465.0 391.8 632.0  RBHH T RERE 90 84 81 80 80
Ttk 2 233.9 515.9 207.9 607. 4 401.7  RAKPREE A R K 7 6 6 6 6
B 2,088.2 2,667.0 3,311.1 3,377. 4 4,213.7  BREAERK 29 26 28 28 27
AR T~ 2,459.8 652.8 1,431.1 1,514.6 1,199.5  BRKFRARHK 240 250 252 220 194
TR E ARk 8.0 8.0 5.3 7.1 6.8  FFIABIEREK 164 166 174 143 115
A 23R - - - - - ZfeamE
KA 38.4 3,859.2 3,859.2 3,859.2 3,859.2  ROE 10.3%  13.2%  15.3%  16.9%  17.5%
FEFM B 12.2 11.6 11.6 11.6 11.6  ROA 6. 0% 6.7% 8.6%  11.0%  12.7%
g 8,910. 7 9,952.3 8,912.8 7,873. 4 6,833.9  ROIC 11.6%  15.4%  14.2%  15.9%  22.0%
A 1,930.4 3,919.6 3,919.6 3,919.6 3,919.6 %A%
PR Ui 538. 4 789. 4 753.3 717.1 680.9  AEEHAE 0. 4% 0. 3% 0. 4% 0. 3% 0. 3%
AR T 94.7 139.8 95.2 109.9 115.0  FmpmE 2. 3% 2. 4% 2. 4% 2. 4% 2. 4%
KEER 19,000.5  26,557.8  26,785.4  26,624.8  27,683.6 WMEHAE 0. 7% 0. 7% 0. 8% 0.3%  —0.1%
itk 4 1,856.1 5,205.9 5,791. 6 768. 4 - Z%/EAlN 3. 4% 3. 4% 3. 6% 3. 1% 2. 7%
JLAT IR 1,644.1 2,393.5 2,611.1 2,838.9 3,487.4  4&fkEEH
JEAT A 1,658.1 2,303.2 1,075.2 3,339.4 1,837.0  H=RfmE 42.0%  49.4%  43.8%  35.0%  27.5%
H AR iR 1,343.9 1,973.8 1,336.3 1,603.9 1,702.5 Ak 72.4%  97.7%  77.9%  53.9%  37.9%
KAt 140.0 1,176.0 - - - AHE 1.15 0. 66 0. 85 1.18 1.74
A AEARS) Gk 1,339.9 73.1 916.5 776.5 588.7 ik 0.83 0. 44 0.55 0.79 1.14
&R 7,982.1  13,125.4  11,730.8 9,327.1 7,615.7  FlEARFEAZ4K 8.48  11.06 9.82  24.89 -127.18
D 3.8 2>€- 1 43.4 51.9 74.9 98.3 125.0  H4dBiz
B 1,231.9 1,301. 4 1,301.4 1,301.4 1,301.4  DPS(®) 0.27 0.14 0.53 0.53 0.57
G Ak E 9,745.0 12, 080.9 13,678.3 15,898.0 18,641.6  firpbEk 30.5%  10.3%  30.0%  23.6%  21.3%
BERE 11, 018. 4 13,432.3  15,054.6  17,297.7  20,067.9 JRE k&% 1.1% 0. 6% 2. 2% 2. 2% 2. 3%
WAERER 2016A 2017A 2018E 20198 2020E W G i A48 AF 2016A  2017A 2018 2019E  2020B
A8 1,142.7 1,769.2 2,285.7 2,903.3 3,487.3  EPS(®L) 0.87 1.35 1.76 2.23 2.68
A 18 Fe e 1,028. 4 1,130.7 1,075.7 1,075.7 1,075.7  BVPS (L) 8.43 10.28 11.51  13.22  15.32
= A A 25.6 -14.3 - - - PEX 28.0 18.0 13.9 10.9 9.1
MRMEE TR 6.2 19.1 -13.4 2.2 3.0 PB(X) 2.9 2.4 2.1 1.8 1.6
W45 A 189.3 247.5 320.9 151.5 -34.0  P/FCF -12.3 33.4 78.5 27.9 15.2
EeS & -57.6 -23.2 -50.0 -43.6 -38.9  P/S 1.2 1.0 0.8 0.7 0.6
VIR ARI A 10. 5 8.4 23.1 23.4 26.6  EV/EBITDA 12.3 10.1 8.5 6.2 5.2
TERFEGE 273.9 179. 6 -2,350.2 2,187.9 -1,718.4  CAGR (%) 36.8%  25.7% 168.0%  36.8%  25.7%
ZEEHFAALRE 3,040. 5 2,190.5 1,291.8 6,300. 3 2,801.2  PEG 0.8 0.7 0.1 0.3 0.4
BREHFERNLRE —4,208.6  -4,482.4 57.8 41.0 38.1  ROIC/WACC 1.2 1.6 1.5 1.7 2.3
BEEHELEALRAE 1,958.7 3,989.6  -1,559.6  -5,884.5  -1,473.3  REP 2.1 1.2 1.2 1.1 0.7
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AIREFE L oA FE B AARA F EIEA L2 T 4B AT HAL T Ak, RAAAEIRA S BE M
MARENER., AAATALFTHRAGBLEE. T EGHR T RS0 EHE, . BIGH
VEARIRE . AIREERGRIET A RILE, KAASTIRE A AL 55T, FRIEREE &ERBE
EAH.

T2 E:

P RAEH PN PR/ 8] AR ST 74 e 5 A%

ERARTARE BT H bR, F AR 45 TR BFH S AL T BIERMERR T
BRe b, A AR R S A ATARIZAE TS,

AR o RAE AN RN 3] 4, AR AR+ RGE AR IR ) (U F AR RAER ) A
H, REFRIEZS B @A, ATFTHM . DMATFFB. L RIRE RRIREAEATIHRY, RAFAEST
TRAT AN 8) ARG Fe Ty RAER . R IR PR HA, A8 TAGRRIEFTH R, #AT1E.
PR RAEA B BEARGTIR. A JIR, FREVNRE QBN P RIELENA RN, B
FAFAFIR . SR IRE BATIERTA R B M A5 2, 31 RIS A AR R SR R E.
A 8) AT B R AA G A2 8] W hwww. cenew. comd

ARG F 6915 &3 R R T T 6 ToAt, A 8) AT iX 843 809 /B T RAREFTIRIE, Rk
TEFT A5 B R AR TR £, ARE T 4. U, wP4E . BBEHAHRE LA B R8T, KIRk
& Q9 IE S RILTARONAS . MERIETH R DB TR AW 3, 4209 L 4F R IUAL TR B4k 4 Rk
BRI TAF R IR EAL2tR, ERE B, A8 THIES LA S5 AREITEL & A
MR —B A IRE, W H B S AT RIEA R 69 EAT R,

WAL E . A BRI A, R 6913 & ST R 49 F ILSH M RPTRAE A 32 69 B
FAEMN . AIRAEFT AL E A DO A H R T A 69 BRI B AR M5 RIUA B HRE R, EfT0HE
TEAA S AT H K T RAEHF RIZ AT 6935

S EAN)E

FEFEHT ORI, A8 B FT B A ENAM T 562 H A R4 3.5 6900 8] P R AT 898 4k T Fitt
ATR Gy, BT H8 A X SN 8] RAER P IRIBALTARAT . M S5 B19) F BAP RS-, A3 =5 30T,
B B3R TT A B AR A S-30 1 T etk Sk 5 AR A B LB A R — BT R R, BEH L S
5 JEB|HENA BT R, GHEARENE DT RF bk 2 bk —12 HiRIE.
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