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o B B AR/ A AL R
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W%%ESHE
SEE 2016 2017 2018E 2019E 2020E
EFERN(EA ) 787.0 2,060.6 3,382.0 4,813.2 6,213.1
6]t K (%) 101.1% 161.8% 64.1% 42.3% 29.1%
Z W AE(E 7 T) 31.6 146.4 252.1 361.1 464.5
F#EK (%) -132.7% 363.5% 72.3% 43.2% 28.6%
B#FE(E A T) 33.6 122.4 211.1 303.5 391.1
Fh#EK (%)  -145.2% 264.4% 72.5% 43.8% 28.9%
& ok () 0.28 1.04 1.79 2,57 3.32
PE 156.2 42.8 24.8 17.3 13.4
PB 4.1 3.7 3.3 2.9 2.4
HIEHT: TBHIE, FLETES
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o B bR/ A A S R

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
AL O 787.0  2060.6  3.3820 48132 62131 K
B b A 678.9 1,689.0 2,762.8 3,907.1 50417 ELEARKE 101.1% 161.8% 64.1% 42.3% 29.1%
ERZE 3.9 9.5 15.9 22.6 202 ELAEHEKE -132.7 3635% 72.3% 43.2% 28.6%
HEHA 20.3 54.5 87.9 125.1 1615  FFEHKE -145.2 264.4% T725% 43.8% 28.9%
EEE 56.9 181.3 270.6 394.7 4970 EBITDA ¥k % -159.4 252.7% 64.0% 42.6% 29.7%
W %- % Fl 0.2 14.0 12.7 225 39.0 EBIT#KZE -131.5 360.7% 81.1% 44.9% 31.2%
&= RAES K 6.8 53.0 30.0 30.0 30.0 NOPLAT #K % -135.4 372.9% 55.8% 44.9% 31.2%
s A EE Sl - . . - - BRRRAEKE 145.3% 11.1% 21.3% 33.1% 23.7%
FHF AL Sk 35 11.6 72.9 50.0 50.0 50.0 EHFFEHEKE 62.0% 105% 10.3% 16.5% 18.3%
L AE 31.6 146.4 252.1 361.1 464.5
J:E b s gl 3.6 -10.1 -3.0 -3.0 3.0 ZAF#&AH
LINERSE 35.2 136.3 249.1 358.1 4615  EBAE 13.7% 18.0% 18.3% 18.8% 18.9%
TR 1.3 135 374 53.7 69.2 ELAlEE 4.0% 71% 75% 7.5% 7.5%
%A 33.6 122.4 211.1 3035 3911  HAlEE 43% 59% 62% 63% 6.3%
EBITDA/E Ik A 6.4% 8.6% 8.6% 8.6% 8.7%
R EAGEE EBIT/E J e N 40% 71% 7.8% 80% 8.1%
2016 2017 2018E 2019E 2020E  AkEkA
RH KL 2256 372.7 270.6 385.1 497.0 RAFEAGE 40.5% 58.7% 63.4% 67.1% 68.1%
R 5 e R - - - - - AT AR 3 H 68.1% 142.2% 172.9% 203.8% 213.1%
okl i 447.0 8369 12299 1,9254  2,561.8 EE 151 123 121 126 131
Rt &3 88.6 61.9 126.0 275.1 1736  &EFHE 099 076 077 083 089
A& 43.0 60.8 276.9 179.0 4652  FIERERE#H 188.86 10.47 20.85 17.02 12.92
wh 445.9 880.3 1,115.0 1,489.7 1,750.4 EEREA
R % 51.5 84.9 80.0 80.0 80.0 EEAFAKRH 81 41 32 26 21
Y E A RA 17.9 109.1 80.0 80.0 80.0  URBNE M H A RH 135 60 48 58 72
e X EE e B - - y - RAKRFAEREK 459 314 287 278 286
K HA AR L 7 167.7 217.4 2174 2174 217.4  RARIKE A R#K 157 112 110 118 130
IS - 0.3 0.3 0.3 03 HFREH%KRE 126 116 106 97 94
B = %= 189.8 277.9 330.9 358.5 3616 REFA#HREK 712 490 411 368 357
ERIE 0.2 9.0 11.9 9.7 9.4 BEXRAREHRE 362 207 147 132 131
Vi 53.2 68.0 78.1 87.3 95.7
A AER K 4334 466.2 465.7 466.4 466.4 RAX
¥R 2,163.7 3,445.3 4,282.6 5,553.8 6,767.9 HE#HAE 2.6% 2.6% 26% 26% 2.6%
S 125.3 288.8 2835 496.0 6728 EFEFEAX 72% 88% 8.0% 82% 8.0%
R ATtk 2K 3721 717.6 1,216.4 1,453.4 1,907.7 MEEAE 0.0% 07% 04% 05% 0.6%
R E 4 55.2 607.8 620.1 899.3  1,0053 = H/EIHA 9.8% 12.1% 11.0% 11.3% 11.2%
H AR B f R 311.8 250.6 4435 582.4 646.7 HEEHRE
K& - - - 1445 2237 ROE 2.6% 8.6% 13.5% 16.6% 18.1%
H b A IR B 4% 12.2 157.8 150.0 150.0 150.0 ROA 1.6% 36% 4.9% 55% 5.8%
AR 876.6 2,022.6 2,713.4  3,725.7 4,606.2 ROIC 6.7% 12.8% 18.0% 21.5% 21.2%
D R A 3R 1.3 1.6 2.3 3.2 4.4  HUER
B AR 117.9 117.9 117.9 117.9 117.9  DPS(7) - 020 027 039 050
R & 1,167.9 1,298.7 1,449.0 1,707.0 2,039.5  ALHE 0.0% 19.3% 15.0% 15.0% 15.0%
) &3 & 1,287.1 1,422.7 1,569.2 1,828.0 21617 JREEKHEZE 0.0% 0.4% 0.6% 0.9% 1.1%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 339 122.8 211.1 303.5 391.1  EPS(7) 028 104 179 257 3.32
im 3T 1H e 19.0 33.2 27.0 32.3 359  BVPS(7T) 1091 12.06 13.29 15.48 18.30
KPR A 6.8 53.0 - - - PE(X) 156.2 428 248 173 13.4
NARNEE TR - - - - - PB(X) 4.1 3.7 3.3 2.9 2.4
W %% Fl 2.9 14.9 12.7 225 39.0 P/FCF -10.3 203 -781 328 309
BEFK -11.6 -72.9 -50.0 -50.0 -50.0 P/S 6.7 2.5 1.6 1.1 0.8
DB A B 0.3 0.4 0.6 0.9 1.2  EV/EBITDA 100.8 285 17.8 13.1 10.3
EERAHE -46.8 -253.4 -199.5 -466.8 -466.5  CAGR(%) 107.9% 47.3% -236.4 107.9% 47.3%
ZEENFLENERE 1.8 -99.8 1.9 -157.5 -493  PEG 1.4 09 0.1 0.2 0.3
B EHFENSRE -287.4 -225.5 -13.9 -17.0 3.0 ROIC/MWACC 0.7 1.3 1.8 2.1 2.1
BEESH LA LRE 252.1 260.4 -90.1 289.0 158.3
HHFIR: TBEHEE LU FTTI
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FE—RK 6 A A BRI i F 5P IR 300 45 408 X B8 E A £ -5% E 5%;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £
AR A4
A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —®@ A&, A&k 6 AKK ki ey K a1 AT PR 300 45 50E ;5
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.
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