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VR F PRAEIRE AT R R 69 S0 3k B ALY
i, pAATEEETAAGIRLER, @id
R F R, HREI. AE, 49
REAATE ZF W3R E. Hvh, FHFkFER,
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o

o LHEE: QLKAME, LARMME
8] 2017 N 20.48 1270 (+74.13% ) , JaE-5F)i8 3.35 1270 (+49.24%) ,
JadE % A)18 3.57 12 (+66.35% ) , %I EPS0.69 7T; 2017Q4 Ik 5.77 147T
(+51.12%) , 4=3fya#445)iE 1.09 1274 (+55.05% ) ; 2018 4+ Q1 ¥ 7.48
127 (+87.73%) , Va#&44)id 3.35 14T (+68.01% ) , F=3EFI3¥ 61.42%, X
AL AT, g3k IR, 17 FE2A1F 79.1% (+2.9pcts) , 18Q1
2414 80.8% (+3.4pcts) #1#F. 17 SFiH FHFE 11.5%F 3% l4pcts, HEE
FRE ., 17 4 A 26.9%(+5.7pcts ), FF R4 4.3 1CF 3 122%,
JEBRN. FEHENETREATERTLER S, 17Q4/18QL #E A%
32.3%/32.1% ( +13.4/6.5pcts ) ; 17/18Q1 % 32 3 /A % 11%/7.6% ( -4.4/3.6pcts ) ,
ZEHERSA. 1T FF RO BIBRAALF T ZRAAME L1, B&FHAmT,
17/18Q1 # A% 16.4%/20.7% (-2.7/-2.4pcts) . 17 4F45E LI 249 1L
(+92.5%) , ZEIAARAH 6.1127T (+60.1%) ; 18Q1 4 E LI 7.7 1271,
HRANERR, 2EINAEAAM-9314 5 (-155%) B RAHR I ESLE .
17 i £ h%5 10 BORZEIAL A 6.2 7L, H4F 90%. 2018 438 %8
W E BN B AT K 40% LA, AF)HEK 40%4EAE.
® HE%: FmALIESE, St G RBARRAT
/NE) 2017 SE N 20.4 1270, B3 73.9%, £4)%F 79.1%F) 3 2.8pcts. 1
KA TR ERTT, a8 FEMANRI Y hh G it T, BRABBIT = eIt
%, xF3A. 10 ArESakd TR RRKITIRAKI 5 F R EGH F o,
BEEA T BN, KERERFAIRFE, 17 S5 E RN 19.2 2R 72.5%,
BRI 61.1%, ¥ 38.3 BRI 7%, E4F 80.8%F) 3 2.5pcts; AL IEIK
N\ 6734 77 LR 12%, £A4]% 50%[F)3% 11.6pcts, ¥ 12.9 7 LR 28%.
18Q1 HA%iEH 7.1 127, F3§ 85.3%, 4Lt —FRA, KRB AL
SnEH KA, AR T GBSk Bk, AR TN, BT
FH A b A0%EAK &1k 80%+, A Q245 B3 Ka) Hits:, REEHMEA
BHFRERN .
o FRB: HHSEERE, REEBRKAR
17 25 RN 2.3 1270, B3 50.6%, £.4)% 68.7%FF & 1.8pcts, 4 M 17.8
127, Fl3E 80.4%, £4)% 80.7%F)¥ 3.0pcts. v k43064 7L (FRE)

RedRr. QEATLR AL THE; S EEREE; KRk TATMN

B A TRF M 52847

2016 2017 2018E 2019E 2020E
F AN (T T L) 1176 2048 3253 4213 5276
(+-%) 37.61% 74.13% 58.79% 29.53% 25.24%
A AR (E % L) 225 335 684 1014 1366
(+-%) 155.52% 49.24% 103.92% 48.29% 34.66%
PeE AN (L) 0.46 0.69 1.40 2.08 2.80
EBIT Margin 22.2% 19.8% 25.7% 29.7% 32.0%
# P Ik i % (ROE) 15.3% 21.2% 41.5% 58.0% 72.4%
W & % (PE) 87.0 58.3 28.6 19.3 14.3
EV/EBITDA 63.7 41.8 22,5 14.8 11.2
4 % (PB) 13.3 12.4 11.9 11.2 10.4
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Rl 10.7%; a8 %S48, Ad. #d. Wil SR, bR, EE. . RE,
RAEFT R ST HRAZEET S, EYRPTR, HitmtE, mik5 5K hd
T REEREEXZ. B, EAKRTY Fiel, RIBHEEXR, ARFTHELTYH
K. AN e ik, Fik—F ek, LR, L &, BB HEEEHF
ZAHNEGRTIAL ST I, TR 5+5+5 89 KRR EAEF) . 18Q1 4 9 6.6 /27T, Fl3 85.3%
¥kt —Fhotk, B A 7758 7 AR 120%, & A E) RIRHCR i —F IR,
BATR G 4EME, o~ 38) & BB E W, RESEAH A MR, FEARRBIek
FIFHS H K, Wit d 2018-2020 4 EPS 4% 1.40/2.08/2.80 4, i
28.6/19.3/14.3 4% PE, #4F“FENIRA.
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MR METR L5 AEE

KRk (BAA) 2017 2018E 2019E 2020E
ReBAEENY 970 647 982 724
o L& & ] 88 79 137 133
B EH 920 1645 1463 2196
HA A K 66 69 85 89
R F At 2044 2440 2666 3143
B 52 3 7~ 417 393 342 290
R F = A A 64 72 72 71
S B b 14 14 14 14
K IABABIZS 0 0 0 0
K=& 2608 2947 3118 3542
K2 IR B S ik i AR 0 0 0 0
FLAYER 419 618 638 841
RS R 591 663 712 797
Hsh et 1010 1281 1350 1638
KBS B ATAR A 0 0 0 0
HAe Kk AR 2 2 2 2
K5 f At 2 2 2 2
Rkt 1012 1283 1352 1640
b HIRFAR A 0 0 0 0
MRARAR 1580 1649 1750 1887
RAxA R AR A G 2608 2947 3118 3542
R 5546154547 2017 2018E 2019E 2020E
FENN R 0.69 1.40 2.08 2.80
B R LA 0.62 1.26 1.87 2.52
B4 3.23 3.37 3.58 3.86
ROIC 44%  107% 97%  167%
ROE 21% 41% 58% 72%
EFIES 79% 80% 82% 83%
EBIT Margin 20% 26% 30% 32%
EBITDA Margin 22% 26% 30% 32%
NN 74% 59% 30% 25%
AN K & 16% 21% 24% 26%
Sl K 39% 44% 43% 46%
e 1.5% 31% 47%  6.3%
P/E 58.3 28.6 19.3 14.3
P/B 12.4 11.9 11.2 10.4
EV/EBITDA 41.8 225 14.8 11.2

AEE (BFL) 2017 2018E 2019E 2020E
LT ON 2048 3253 4213 5276
Bk AR 429 638 773 910
B A A B Ao 301 472 590 728
HE A 551 894 1116 1372
32 3% A 226 351 434 528
W43k A (12) (18) (18) (19)
F M 0 0 0 0
K BALFNAMEE 107 50 50 50
FH AN 0 0 0 0
2 A 446 865 1268 1708
TV EY (29) (10) 0 0
#BER 417 855 1268 1708
P %445 82 171 254 342
DR & ST 0 0 0 0
13 BT84 4] 335 684 1014 1366
AERER (BFL) 2017 2018E 2019E 2020E
b E b 335 684 1014 1366
F = BAE A 107 50 50 50
8 A 40 6 6 2
AL E AR K 0 0 0 0
W 455 A (12) (18) (18) (19)
TIERALI) 358 277 5) 288
e (215)  (716) 182  (734)
BEEDNLR 613 283 1229 953
FARFZ (86) 0 0 0
He#FNER 225 8) 0 0
BEREHALRK 138 (8) 0 0
AR G R 0 0 0 0
RATA AL 0 0 0 0
FATREA]. A& (225)  (598)  (895) (1210)
HeRFIREeR 0 0 0 0
BEEHALR (225) (598) (895) (1210)
W% K5 526  (323) 335  (257)
R TR B AR 504 970 647 982
® PR HRAH 970 647 982 724
ik g AR 482 224 1173 896
ARE A RIER 491 239 1188 912
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