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o & iF:
o LA i@ LK, 2T MHfETHRALRT%:

I E) 2017 SR FIEAIE 9.75%, Rk B 0.62%, EERE ANE)#
SRR S 2 ARG PTG FHAFIE 2.06%, R _EHA 0.07%. o
B AR EEFN T ANIAREFH A 33174 107U, FLTRE 39.12%, =
BRIy IARRFHH, HAEDHTAENINARE S AL 3238121, 5L
R HAR L3 An il 149.02 1270, E£&R 38 PPP REB XK S, sfobik
BTG PTG, FERENTANINERETAIA 1547 100, 5 EFRH
ARV A 173.17 1270, 22 R R AN ERF A K F Uit R % T
— R T BLPT BT 8) BB T SRR,

o B ARTYHFPLIL, RBER T LRFHE:

AAARIRS RN T LRANNRRRR, ZiTFEA AR EEET
G BRIFLER LIRS Y, 8 AR MERFEIE, THAABBANH D
¥, 2017 ik FIE LN 5965.81 12T, &Ik 87.61%, Flrigk
8.18%, EA|F R K 0.64%; R, ARAFFRLGOHaT, o~
%t 5 &8R4k 4 2017 S Z I B LN 129.71 1274, R HIEK 11.67%;
EAERF R Y 0.34%; sbib, TA2RXGFRIAE4) i b 4 2 I8 N
136.26 /27T, Flb3gK 10.65%; EA|ZF) Lk ) 0.8%. <53~ # B # ",
RER BRF RSB AA3E. 2017 4F 5= FF & & kjin 303.52 12
T, FIHIBY 6.85%; £4)F R iy 2.02%.

@ A{I % “B LR Hikobk, EFIiTEAR, BEFREME:

/N8 2017 #7145 4-F) 15568.6 1070, FlrigK 26.1%, H+, REEX
b4 BRIEIH S EHRS LS. AR E AR H ik A 53 AR
A 4 13552.8 12T 216.9 17T, 326.8 127T, FlHig K 21.8%. 39.4%. 25.4%.
FIOT, AN AT R b S A 4. TR AL S38 ik 5k, 53]
#46-F 41 3388.9 1L, 7738.9127L, FlbIgK 87.6%. 30.9%. & ZE 2017
RN F R T ARA BT # 514 25718.9 1250, Fl 3K 26.2%, A8+ 2017
H2IK 6933.67 1070, ITHRILANARME L A 3.71 42, ARIE N3] N 64 2018 44
Zit R, R EIE L EIAL 6700 1270, T 4EF 4% 14800 12T,
42 2017 A7 PR, 278t %) H4dE,

® M 4-FM G AE4E: FRit/ 3] 2018~2020 452 I, )2 84 F) 158/178/200 1274,
[ Fb3E % -1.9%/12.8%/12.6%, *F /2 EPS 4 0.69/0.78/0.88 /L. %4 #7A&M*F
2018~2020 %4 PE 4 10.7/9.5/8.5 4%, x5 T4,
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® M e3RT: PPP EIABAINH, oLk HRE, TRHKE PO,

W - A bR 4R AR

2016A 2017A 2018E 2019E

Bk N (12 70) 6434 6,934 6,703 7,385 8,019
3K F (%) 3.1 7.8 -3.3 10.2 8.6
A F)iE (12 70) 125.1 161 158 178 200
3K F (%) 2.0 28.5 -1.9 12.8 12.6
ERIEICH) 9.1 9.8 9.9 9.9 10.0
HF) F (%) 1.9 2.3 2.4 2.4 2.5
ROE(%) 8.9 10.3 9.3 9.7 10.0
EPS(H % /1) 0.55 0.70 0.69 0.78 0.88
PIE(1%) 13,53 105 10.7 9.5 8.5
P/B(1Z) 1.21 11 1.0 0.9 0.8
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= R A UCR) 2016A 2017A 2018E 2019E 2020E M FIHE & (fe7) 2016A 2017A 2018E 2019E 2020E

ik ke 5949 6601 6444 7086 7732 FAA 6434 6934 6703 7385 8019
N4 1241 1304 1350 1478 1649  BARA 5845 6253 6043 6655 7220
JER U 2K 1405 1578 1526 1681 1825 B AALA KM An 80 46 45 49 54
BN NSR & 366 444 429 473 514 EHLHA 26 29 28 30 33
FAt 2 435 292 254 280 304 EHFA 271 300 290 319 347
B 2248 2425 2343 2581 2800 M43 A 21 35 35 34 34
H R H = 253 558 541 593 641  FEBMABE 40 97 100 110 120

FERBH T~ 1596 1840 1800 1761 1726 AAMEEFHIKE 0 0 1 1 1
K HHEF 116 212 212 212 212 #EFAMEA 14 16 20 22 24
B 488 524 603 606 609  ELA)HE 164 192 184 209 236
R v 518 508 457 411 370  FAksMoN 18 8 12 12 12
AR AR 474 597 528 532 536 E ksl 5 5 5 5 5

X 7545 8441 8243 8847 9459  FIIFEH 177 195 192 216 244

s ik 5066 5817 5492 5949 6397  FiiFH 50 53 52 59 67
F2 HAAE K 562 545 626 620 640  AF)iHE 127 142 139 157 177
JLAT IR 2644 2884 2787 3070 3330 JSHMRAMH 2 -19 -18 21 -23
H A 1860 2388 2079 2259 2427 V3 BEANE) AFE 125 161 158 178 200

R R 987 926 941 959 977  EBITDA 261 300 362 387 410
KA 590 530 530 530 530 EPS (L) 0.55 0.70 0.69 0.78 0.88
AR AR 397 396 410 428 446

RAxA-it 6054 6744 6432 6907 7374 2016A 2017A 2018E 2019E 2020E

VHIR AR 88 143 125 104 81  AmK#kA
B 228 228 228 228 228 BN (%) 31 7.8 3.3 10.2 8.6
FARNFR 414 441 441 441 441 B L F)E %) 49 17.1 -4.2 13.4 13.0
Rt & 761 885 1017 1166 1335 JIETERE)EATE) 2.0 28.5 -1.9 12.8 12.6

V2B ARG R AR 1403 1554 1686 1835 2004  HAEEH
R RS 7545 8441 8243 8847 9459 A (%) 9.1 9.8 9.9 9.9 10.0
H ) (%) 1.9 2.3 2.4 2.4 25

WNAERFR (LK) 2016A 2017A 2018E 2019E Pl  ROE(%) 8.9 10.3 9.3 9.7 10.0

BEEHALR 545 332 369 258 276  ROIC(%) 47 5.4 5.4 5.7 6.0
AR 0 161 158 178 200  fEfEEk A
I8 HeA 0 72 143 144 140 F7= FARE (%) 80.2 79.9 78.0 78.1 78.0
4% A 0 35 35 34 34 HRAHE (%) 17.7 16.0 14.0 13.0 12.4
FRRE 0 -17 21 23 25 AEbE 1.2 1.1 1.2 1.2 1.2
BERLEEH 0 113 74 -52 AT @®EbF 0.7 0.7 0.7 0.8 0.8
He2TIALR 545 -33 -19 -24 26 FERESH

EEEHNER -175 -324 -100 -100 -100  ERSFRAEER 0.9 0.8 0.8 0.8 0.8
AN 0 -120 -100 -100 2100 RLRFR R AR 47 46 43 46 46
KL 93 -99 0 0 0 FAMRMB 4 E 23 2.3 21 2.3 2.3
HEF AR -268 -543 -200 -200 200 HHBRIERF (L)

EREHAER -158 15 -223 -30 5 HROKE IR 0.55 0.70 0.69 0.78 0.88
43 I4E 3 0 0 81 -6 20  RETIEACRINES) 2.39 1.45 1.62 1.13 1.21
KAk -82 35 277 0 FHF T (RATHEE) 6.14 6.80 7.38 8.03 8.77
38 R3S e 0 0 0 0 AEAE e E
FANFRIG I 0 26 0 0 0 PE 13.53 10.54 10.74 9.52 8.45
HAuFE R RA R -76 -46 27 -24 25 P/B 121 1.09 1.00 0.92 0.84

A A iR 212 23 46 128 170  EV/EBITDA 16.72 14.5 12.0 11.2 10.6
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ARE TR DHRNEABE P MAEEZA, FIMAITEF TR, FEEAFE R, AWIEARIE 28T E a3 KR
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
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Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AARAE P BN SR B i R T B RAE A R R AIRE 4 B 6907, #aPRIEATARA B LT 5 ARE RN SR —HIA RF ik
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.
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FRIESFEFEEATFOEATTAL . BRREH ABRLE P B IEARBATIERA L S, RGO AKIRE F &G0 8] AR P IRIL4E
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