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AR A 2016 2017 2018E 2019E
ZUPAN (BFT) 85369  13,999.7 23,0351  35657.8
R (%) 115.5 64.0 64.5 54.8
HAE (FFA) 393.8 751.0 1,180.4 1,819.4
Rl (%) 133.8 90.7 57.2 54.1
2AF (%) 483 50.1 48.9 48.7
ROE (%) 12.5 16.5 208 24.6
HROE (L) 0.29 0.52 0.78 121
P/E 58.6 32.5 21.7 14.1
P/B 5.7 5.0 4.0 3.1
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17 N LB E LA R, BOEEANDARE, ARBRIALAFAIRFERE, 18 FHALRERK
FELF), BACTERE. N5 EANALE B RE BRI AR, P EMER W A%, REF LIE AR
FEUL, AT BN BPIFHMRIERE, AZLEHFZERIGK, 17 F08) AR L H 300 A, AR
5, NG EARGFE S A B Wik, 2018 St R R LA EIE MY 15%, AT Bt —F RS 40-50%. sk,
o8] KB AT RN REIEGIN, BB 4. sk, WA, ZRF A6k, HeiatdabeE, £
b5 b, G REAEATREAF G, BAFRSEINN FH. st L, A& 5K, A A KBF XK
SRR RN, AERA T B SR E R R,

AEBRE TR Y KNP BT R, BEREABRERG, ESRARKYFANBTRERERTE. »
B RAFUALIE M4 K, I 7k4be, A 15 449 40103 16 449 8512, B3| 17 449 14012, AT HRIFAEEH 6 £
B, WAL, A BRI ERY TR, AERFRITFHERMLE, EREREAE, 2ERAL
AR, RL2KXEKE, ARAEREAAA, 2015, 2016. 2017Q3 /3] L2 EWILA AN H]H-1294 7 . -
10.6 12, -5.31C. BtM EAE T 6938 40 (18 4FA 242 10-20pct) , KEKFBOIR A, frasbP e (454 L)
Fa kdoAt (Ot WA, BR. BEFiES 7@ ) $9dEd. O S ALa) B AR B &0 3] 09 74 5 RIS
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NE) R B RS RERZETAREELE, AT TCEP, 184 23 ALGHARK. KELH
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BRE. BE. THEFOOBAER, KB F LEIHARE, RN E &R kS ENA BRIERE
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SECURITIES

W 43R T
FERfEAR (BFL) 2016 2017E 2018E 2019E FlEER (FFA) 2016 2017E 2018E  2019E
ik 5566.7  17,135.6 89618  11,522.6 B AN 8,536.9  13,999.7  23,035.1 35,657.8
N4 1,4928 23440 1,874.4 2,549.0 Bk A 44103 69916 11,7672 182748
JEAE R 560.8 756.3 1,065.9 1,646.8 ERI e A 33 5.6 9.2 143
HR 2,573.1 2,924.1 4,305.4 5,149.5 A& R 3,348.1 55504  9,189.0 14,160.2
) 940.1 1,111.2 1,716.1 2,177.4 %32 3% A 220.4 420.4 573.8 916.2
RS T~ 1,541.5 1,471.1 1,440.1 1,562.8 W53 10.6 283 27.4 20.1
¥ A B 452 452 54.4 48.2 BARAKE 414 0.0 0.0 0.0
TR 122.7 115.5 104.9 92.9 b (33.9) 372 9.2) (14.3)
R H P 24.8 225 20.1 17.7 R 536.8 966.2 14777  2,286.5
A 1,348.8 1,287.9 1,260.7 1,403.9 DTS E 0.7 6.7 1.9 2.2
=Bt 7,1083  8,606.7  10,401.9  13,085.4 #7865 537.4 9729 14777 22865
A R 2,355.8  1,762.6 2,953.6 3,678.2 P A13HL 5% ) 109.4 196.3 251.2 388.7
42 B 640.6 400.0 400.0 400.0 Y HIE AR H 343 25.6 46.1 78.3
JEAT IR AR 855.7 906.9 1,995.5 2,545.3 V3 BB 8) A iE 393.8 751.0 1,1804  1,819.4
A, 859.4 455.7 558.1 732.9 EBIT 558.0 1,037.3 1,505.1  2,306.5
kA3 R AR 503.4  1,930.6 996.8 1,058.0 EBITDA 583.0 1,081.2 1,5748  2,408.5
LR GEEEN 391.2 519.0 519.0 519.0
HA 112.2 1,411.6 477.8 539.0 TEMFEEESA 2016 2017E 2018E  2019E
Rk &t 2,859.2  3,693.2 3,950.4 4,736.2 H RO (L) 0.29 0.52 0.78 121
VHIE R A 43.0 68.6 114.6 193.0 FRFTE T (L) 2.97 3.42 428 5.54
)2 BB ) R AR AL 42062 49135 6,451.4 8,349.2 RATHESN A (B 75 BR) 1429.1 1,435.1 15084  1508.4
R A Fe B R AR K 7,108.3 8,606.7  10,401.9  13,085.4 ROIC(%) 8.4% 13.9% 16.2% 19.9%
ROE(%) 12.5% 16.5% 208%  24.6%
NERER (BHL) 2016 2017E 2018E 2019E AR (%) 48.3% 50.1% 489%  48.7%
ZEEHNER (1,059.5) 181.9 347.6 861.6 EBIT Margin(%) 6.5% 7.4% 6.5% 6.5%
BRFEDAER (817.8) 268.8 (970.0) (156.1) AR B A F (%) 4.6% 5.4% 5.1% 5.1%
HEREHINAR 2,850.6 400.6 152.7 (30.9) F = RATE (%) 40.2% 42.9% 38.0%  362%
I 55 A 997.1 851.3 (469.7) 674.6 HBNIE K & (%) 115.5% 64.0% 64.5%  54.8%
¥ 18 5 4l 249 439 69.6 102.0 H ARG K E (%) 133.8% 90.7% 572%  54.1%
FTAF X 81.1 (42.7) 9.1 8.1 P/E 58.6 325 21.7 14.1
TIERRES (1,619.4) (804.4)  (1,1142)  (1,329.6) P/B 5.7 5.0 4.0 3.1
Ak B HILAAE (1,068.9) 57.8 213.8 695.0 EV/EBITDA 458 249 17.1 112
A RIR: Wind, & ZIEAARAT
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