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W 2017 FEZRBIK 30.21 12574, R H+65.88%, Jaf4F) 3.35424, Bk
+72.49%, #A| Bk K FEMOEE, b THREHABREMNA LK, A&
sk 5240 % 26.77%, [ Fe-1.76pct; & 3% A F 4 12.98%, F)kb-3.15pct,
o 42 R % 3.53%, FlH-1.71pct, &3 A % A 8.14%, FlHb-1.65%,
W 4% A% 1.30%, Flp+0.21pct. #A)F 11.30%, [Fr+0.29pct. £k 4
&, A AL I N A K ADIBESE B b, AFTIBIK 22.08 12, Bk
+54.08%, & A A 73.10%, F)rb-5.59pct, £AF 28.21%, [tk
-1.42pct; #AF LS 4.64 1270, FH+201.40%, 3gikmik, LNt
4 15.36%, FlH+6.90pct, £F)%F 22.55%, [)b-1.57pct; t4hEILR 4%
WA IK 2981270, FH+57.56%, LKA 9.87%, F)H-0.52pct, 4]
% 26.38%, []rb-2.08pct; Ak 420k 0.50 12T, FlH+12.56%. 43
R &, 35 B R EIk 27.53 12, F) Hb+66.62%, & kb 91.13%, £ % 27.45%,
F) bb-1.87pct, i 9Bk 2.68 12, F) HL+58.60%, & Lt 8.87%, £.4] % 24.09%,
Fltk-2.22pct. 4 b, 23] 2017 b EF LR RM@EK, LH R
T, ffitSFH2KkE, BFARER L E.

B ERNESIRGFIET G, KR SHHEF L ERLEE M, 2017 F035) R
FELT 2ANBAHEF, LAEFRFHEF, 5 NMEFIHEr, 2FFRKT
BAEEh . BOAAT. L. Apst. b3E. AR, EIEL. RHEEAFS
REIN REBEAL. AEBEAL, AREFIBEARLZLEE. A
A FFEAR 309 A, & ALK 11.24%, AR HEA L SR 4.16%, %
J& TR T ARy MR ARERIAATE AT 96 S A FT T 5 69 I &K
#), 23 AN FhAT E Sp AT A NI, T AN AT T SR A
ME TART B4R, B, BEUANE IA) 63 MNEATH Z I A K
) TART FHEB. TR BRTEMF ZANT 20 /> S5 143 = oo
30 NN HEAFFT F dnik ], NS EF BT ERENE—, HFBEHEANE
PRt 4%, FHAE) AR & R4 2B RA.

W 2017 EFH4EEAGHEK, 28 TP FH Tk, ¥ R824, 2017
FREFE TP RiH4EE 363.34 74, Flb+16.9%, mE A EFL2F4E
111.7 744, Bl K18+52.38%. & T E A FREEBR . HREEH RARKL
BTG RAR R, TREFIEER, MRS EhEF = el
I EAN F S k) R AT E R, A8 EF B 14.86 12T, FIH+79%, &
FATHi% 26.62pct. 2018 FEFHE R, REFAMET, 2018Q1
FTFE 4L 323 7, FI+13.9%, A /M E Ql45ERFHAKFE, Hikb
) B3] 2018Q1 45 4 a8 4#] 0.751C £ 1.0412, F) Bt +30% £ 80%.
B 55 AL B A B BB, 8] WA, AT, . bRk
R LK, 2017 48] EAF b 8 Mgk bk, & 201.40%, &AL
15.36%, [ b+6.90pct, 2R & Sk A £ L shAth sk 3k B Rl b3
+30%. 23] Hgk e KaEAT, 45 SFEE T LSRR N E, BT T
Tk S ey Bk, B kg B AR S, ok k4T K,
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2014 2015 2016 2017 2018E 2019E 2020E
SIENAN (BATT)
hih 1,478.8 1,303.3 14334 22085 23035 2,395.6  2,496.3
YoY (%) -11.9%  10.0% 54.1% 4.3% 4.0% 4.2%
EH 83.1 105.8 154.0 464.2 719.5 971.3 1,214.2
YoY (%) 27.4% 45.6% 201.4%  55.0% 35.0% 25.0%
fhiEIR 23.1 205.8 189.3 298.2 310.2 325.7 342.0
YoY (%) 789.5%  -8.0% 57.6% 4.0% 5.0% 5.0%
Hbll % 34.5 75.0 44.8 50.5 53.0 55.6 58.4
YoY (%) 117.4%  -402%  12.6% 5.0% 5.0% 5.0%
ER (AT
HhZ 354.2 351.9 424.7 623.0 686.0 693.8 720.7
YoY (%) -0.7% 20.7% 46.7% 10.1% 1.1% 3.9%
EAF 14.4 22.6 37.1 104.7 173.5 230.0 292.9
YoY (%) 56.8% 64.2% 181.8%  65.7% 32.6% 27.3%
EhEIE 2.1 54.8 53.9 78.7 85.8 91.1 95.8
YoY (%) 2485.8% -1.7% 46.0% 9.0% 6.3% 5.1%
Hhl % 0.3 4.0 3.9 25 2.7 2.8 4.4
YoY (%) 1070.6% -1.3% -375%  8.3% 4.4% 58.7%
EFIF %)
hih 23.95 27.00 29.63 28.21 29.78 28.96 28.87
EH 17.36 21.39 24.12 22.55 24.11 23.68 24.12
ghilE I 9.18 26.63 28.46 26.38 27.65 27.98 28.01
Hill s 0.99 5.31 8.78 4.87 5.02 4.99 7.54

Bl (BA) 16195 11,6898 11,8215 3,021.4 3,386.2 37483  4,110.8

YoY (%) 4.3% 7.8% 65.9% 12.1% 10.7% 9.7%
EFiE (AT 371.1 433.3 519.6 808.8 947.9 1,017.7  1,113.7
YoY (%) 16.8% 19.9% 55.7% 17.2% 7.4% 9.4%
EFIER (%) 22.91 25.64 28.53 26.77 27.99 27.15 27.09

FA R Wind, &R ZIEAFFRAT
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FERGR (BFL) 2017  2018E  2019E  2020E FBER (BFL) 2017  2018E  2019E  2020E
RBHTF 2766.2 28849 3290.1  4108.3 XTI 3021.4 3386.2 37483  4110.8
N4 285.0 230.0 340.1 872.1 Bk A 22126  2438.3 2730.6 2997.1
J KR 1631.4 17255 1910.1  2094.8 & WA B m 29.2 32.7 36.2 39.7
B 795.5 868.4 9725  1067.5 =D g 106.8 119.7 56.2 61.7
b 54.4 60.9 67.5 74.0 %A 252.3 278.2 307.2 336.2
FARSBHF 3487.2 3533.8 3531.1  3305.2 W49 39.3 54.5 40.8 35.7
KA T 1.3 1.3 1.3 1.3 BRAIKE 0.8 0.3 0.3 0.3
R 3041.7 30953 3099.5 2880.5 A 13.8 -3.0 -3.0 -3.0
P X% v 209.0 202.1 195.1 188.1 2 b A1) 395.8 460.0 574.5 637.6
b, 235.2 235.2 235.2 235.2 ERI & -0.1 10.0 10.0 10.0
# =&t 62535 6418.8 6821.2 74135 #EEH 395.7 470.0 584.5 647.6
R R 21421  1969.8 19524  2079.5 PRAFHL 3% A 54.3 64.5 80.2 88.8
48 IR 1087.1 803.4 650.0 650.0 P &L 6.3 2.0 25 2.8
FLAT R 936.3 10354  1159.6  1272.7 V2 B 8) AR 335.1 403.6 501.8 556.0
H e 118.7 130.9 142.9 156.8 EBIT 426.8 524.2 625.0 683.1
IRARE A 135.2 135.2 135.2 135.2 EBITDA 693.3 826.8 964.8  1048.6
K AE 99.0 99.0 99.0 99.0
H b 36.2 36.2 36.2 36.2 25 5 EERAF 2017  2018E  2019E  2020E
A&t 22773 21050 2087.6 22147 E N &A1) 0.30 0.36 0.45 0.49
b HIERAR 76.7 78.7 81.2 84.0 M4 (L) 3.46 3.76 4.13 4.54
)2 BB 5] PR R AR 3899.5 42351 4652.4 51148 BATLESN AN (G 77 ) 1127 1127 1127 1127
R A Fe B R AR A K3 62535 6418.8 6821.2 74135 ROIC(%) 7.8% 87%  10.2% 11.0%
ROE(%) 8.6% 9.5%  10.8%  10.9%
NERER (BHL) 2017  2018E  2019E  2020E EH) % (%) 25.8%  27.0%  262%  26.1%
ZEEFHNER -91.1 634.1 695.1 775.3 EBIT Margin(%) 141%  155%  16.7%  16.6%
HFFDNER -349.5  -337.4  -347.0 -149.7 A& 5 HE (%) 11.1% 11.9% 13.4% 13.5%
EREDHINAR 367.0 -351.7  -238.0 -93.6 F= RARFE (W) 36.4%  32.8%  30.6%  29.9%
P 438 AR 77.7 -55.0 110.1 532.0 PSR & (%) 65.9%  12.1%  10.7% 9.7%
A 18 A 4 266.5 302.6 339.8 365.6 AR5 K E (%) 725%  20.4%  24.4%  10.8%
FAT & -254.1  -337.4  -347.0  -149.7 P/E 16.6 13.8 1.1 10.0
TEFALHD -864.8 841  -159.1  -159.1 P/B 1.4 1.3 1.2 1.1
b @ IAR -429.7 333.5 372.9 646.2 EV/EBITDA 11.3 9.3 7.9 7.4

BAERR: Wind T, R ZIEAHR AT
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