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oy B A/ =

X

W 5%ESHE
S EE 2016 2017 2018E 2019E 2020E
FERAN(E A ) 2,644.2 3,023.8 3,614.5 4,359.0 5,256.8
] th 3 K (%) 56.0% 14.4% 19.5% 20.6% 20.6%
A\ FECE A ) 1,148.2 1,346.2 1,602.6 1,900.8 2,294.6
] th 3 K (%) 38.7% 17.3% 19.0% 18.6% 20.7%
#AE(E 7 T) 902.3 1,067.6 1,299.1 1,538.8 1,855.2
] th 3 K (%) 43.1% 18.3% 21.7% 18.4% 20.6%
&Rk s () 0.62 0.73 0.89 1.06 1.28
PE 41.1 34.7 28.5 24.1 20.0
PB 5.8 5.1 4.4 3.8 3.3
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Ay E R/ E X

WUt 454 2 TR A (H B9 C &

RES M £
(BA TRUE 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 2.6442 30238 36145 43590 52568 FEEE
B b A 1,014.2 1,113.0 1,324.2 1,629.5 1,965.1 Bl gkE 56.0% 14.4% 19.5% 20.6% 20.6%
ERZE 34.3 30.4 36.3 43.8 528 ELAEEKE 38.7% 17.3% 19.0% 18.6% 20.7%
HEHA 276.6 325.3 390.4 470.8 567.7  #ALEEKE 43.1% 18.3% 21.7% 18.4% 20.6%
EEE 169.1 211.8 271.1 326.9 3943 EBITDA ¥k % 353% 153% 17.4% 17.1% 18.9%
W %- % Fl 13.4 11.6 5.1 7.8 12,7 EBITH#K® 40.1% 16.5% 18.1% 18.5% 20.5%
&= RAES K 3.0 9.0 1.0 1.0 1.0 NOPLAT # K% 41.5% 21.9% 17.1% 18.5% 20.5%
R R Il & 0.1 1.1 - - - BEAAHKE 14.3% 35% 11.5% 0.9% -6.1%
FHF AL Sk 35 14.5 17.7 6.0 6.0 6.0 EFATHKE 14.8% 14.0% 14.6% 15.4% 16.1%
L AE 1,148.2 1,346.2 1,602.6 1,900.8 2,294.6
JIRERI TN &3 11.6 -48.8 14.0 14.0 140 AFgH
LINERSE 1,159.8  1,297.4 16166  1,9148 23086 Gcfl% 61.6% 63.2% 63.4% 62.6% 62.6%
TR 2433 228.1 291.0 344.7 4156  ELAEE 43.4% 44.5% 44.3% 43.6% 43.7%
%A 902.3  1,067.6 12991  1538.8 1,855.2  #FlEE 34.1% 35.3% 35.9% 35.3% 35.3%
EBITDA/E Ik A 50.8% 51.2% 50.2% 48.8% 48.1%
V.St EBIT/Z Wi A 43.9% 44.8% 442% 43.4% 43.4%
2016 2017 2018E 2019E 2020E  AkEkA
RH KL 1.005.0 1.460.2 1,953.7 3.248.0 52399 AFEfHmE 13.3% 14.6% 85% 7.4% 8.9%
R 5 e R 170.1 99.0 99.9 99.9 99.9 AT AR 3 H 153% 17.1% 9.3% 8.0% 9.8%
okl i 59.6 187.2 50.2 70.9 75.1  mEHE 306 183 333 501 531
Jodli &% - - - - . HHHE 305 183 332 501 5.30
A& 175 13.6 18.0 20.9 260 FIEREREHK 86.52 117.15 -311.96 -242.61 -179.23
wh 4.7 4.2 6.9 6.7 9.7 HEERH
R % 582.1 541.7 535.0 535.0 535.0  EEH A% RN 242 207 166 133 106
Y E A RA 193.7 290.5 259.1 259.1 250.1  RFAEINFK AR EREK -23 -15 -25 -14 22
BHEZIHEK - - - - - WEIEFAERE 244 247 247 274 341
K AR AL A - 34.2 49.1 49.1 49.1 BRI RS R H 6 15 12 5 5
M B } B, - - EREA#ERK 1 1 1 1 1
B = %= 1,793.0 1,688.7 1,638.7 1,583.3 15242  REFA#HREK 991 972 903 828 798
ERIE 118.0 230.4 264.4 291.5 3292 BERARE#HRE 685 650 585 514 415
Vi 980.4 1,144.8 1,281.2 1,335.4 1,299.2
A AER K 2,643.3 3,060.2 3,215.0 3,189.9 3,173.2 HA#®
¥R 7,567.3 8,754.7 9,371.2 10,689.7 12,619.7 HEFAX 105% 10.8% 10.8% 10.8% 10.8%
S - - - - . BEHAE 6.4% 7.0% 75% 75% 7.5%
R AT K 435.8 437.7 739.4 709.0 1,037.7 WMHFAE 05% 04% -0.1% -0.2% -0.2%
R E 4 . - - . N 12 ON 17.4% 18.1% 18.2% 18.1% 18.1%
H AR B f R 165.1 821.2 60.2 85.1 002 E¥E{EE
KAt 400.0 - - - - ROE 14.1% 14.6% 155% 15.9% 16.5%
H b A IR B 4% 5.0 18.0 - - - ROA 12.1% 12.2% 14.1% 14.7% 15.0%
AR 1,0059  1,276.9 799.6 794.1 1,127.9  ROIC 19.6% 20.9% 23.6% 25.1% 29.9%
D R A 3R 157.3 147.4 173.9 205.3 2432 AR
B AR 1,452.6 1,452.6 1,452.6 1,452.6 1,452.6 DPS(T) 010 012 014 017 0.20
R & 4,962.7 5,885.2 6,945.1 8,237.6 9,796.0 ALHLE 16.1% 16.3% 16.0% 16.0% 16.0%
) &3 & 6,561.4 7,477.8 8,571.6 9,805.6 114918 MEdkmFE 04% 05% 0.6% 0.7% 0.8%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 916.5 1,069.3 1,299.1 1,538.8 1,855.2  EPS(7T) 062 073 089 1.06 1.28
im 3T 1H e 203.4 221.4 218.7 234.1 2475  BVPS(7) 441 505 578 6.67 7.74
KPR A 3.0 9.0 - - - PE(X) 411 347 285 241 20.0
NARNEE TR -0.1 -1.1 - - - PB(X) 5.8 5.1 4.4 3.8 3.3
W %% Fl 23.4 16.6 5.1 -7.8 -12.7  PIFCF 1,259.0 546 809 250 166
BEFK -14.5 -17.7 -6.0 -6.0 6.0 P/S 140 123 103 8.5 7.1
DB A B 14.2 1.7 26.5 31.4 37.9  EV/EBITDA 269 228 192 15.8 12.5
EERAHE -573.4 431.6 69.6 -3.9 338.2 CAGR(%) 19.7% 21.0% 27.1% 19.7% 21.0%
ZEENFLENERE 1,030.3 1,764.0 1,602.8 1,786.6 2,460.0 PEG 2.1 1.7 1.1 1.2 1.0
B EHFENSRE -1,227.2 -934.5 -682.6 -254.0 -184.0  ROIC/WACC 1.9 2.0 2.2 2.4 2.9
BEESH LA LRE -273.3 -366.7 -426.7 -238.4 -284.1
HHFIR: BB LU FTT T
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AN REAEF B I E b KB A

ELEFBEHARNE (UTER “And”) 2YEHIFEEEEZR20E, BREFREELFHFT. K08 RAEZFKE
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:

AMERBEESEFROARAE (UTER “RAE") WEFPER. ANET2EHETNME IS ABREARE AL A
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
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
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 FWEFHB ERK. AETERLT, AREFOE LT RLN TN & E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBTAARETH, REFEHEFY, EAMERCATFUEARRBMR, BF. L&, B#L. ERIGIAARED
EEEHS . WERARSRBHATIN., FIRW, FEAFKEEAEA, FEALAA “EETEXRUWARLAFATF", ELEXN
AREH#TEARERENIIA. MTHER.
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