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W EHKES fE
SHEE 2016 2017 2018E 2019E 2020E
FERAN(E A ) 3,081.9 6,233.1 9,076.0  13,228.7  19,334.4
] th 3 K (%) 46.7% 102.2% 45.6% 45.8% 46.2%
A\ FECE A ) 497.0 903.8 1,368.0 2,079.9 3,096.9
] th 3 K (%) 38.9% 81.9% 51.4% 52.0% 48.9%
B#FE(E A T) 338.9 613.8 937.9 1,412.2 2,110.8
] th 3 K (%) 30.2% 81.1% 52.8% 50.6% 49.5%
& i d s (o) 0.11 0.20 0.30 0.45 0.68
PE 179.9 99.3 65.0 43.2 28.9
PB 18.4 9.4 8.3 7.2 5.9
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WUt 454 2 TR A (H B9 C &

RES M ERF
(BA 2016 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
Bl 30819 62331 90760 13.228.7 19.334.4 FHKE
B b A 1,593.1 3,305.8 4,800.0 6,072.7 10,158.9 BV AHKE 46.7% 102.2% 45.6% 45.8% 46.2%
ERZE 0.8 7.8 8.0 10.5 188  ElAlEEKE 38.9% 81.9% 51.4% 52.0% 48.9%
HE R A 7180 14881 211782  3,1749 46403 #flEAEKE 30.2% 81.1% 52.8% 50.6% 49.5%
EEE 263.7 4635 675.3 952.5 1,392.1  EBITDA ¥k % 42.5% 88.8% 30.8% 45.9% 44.4%
W %- % Fl 40.3 111.2 88.3 76.7 68.4 EBIT#KX 42.3% 88.1% 44.1% 48.1% 46.8%
&= RAES K 6.0 17.8 8.6 10.8 12.4  NOPLAT # K % 35.4% 91.8% 44.4% 46.7% 47.4%
s A EE Sl - . . - - BRRRAEKE 109.5% 82.6% 13.0% 3.4% -1.1%
FHF AL Sk 35 37.1 60.5 50.4 49.3 53.4  EHHFEHEKER 10.6% 92.6% 14.7% 15.8% 23.4%
& A 497.0 903.8 1,368.0 2,079.9 3,096.9
JIRERI TN &3 2.0 2.3 0.3 0.0 06 AFEEA
FI¥E B 499.0 901.6  1,368.3  2,080.0 3,096.3 EAIE 48.3% 47.0% 47.1% 47.3% 47.5%
TR 120.5 207.3 3074 4825 7085  EAWAEE 16.1% 14.5% 15.1% 15.7% 16.0%
%A 338.9 613.8 937.9  1,412.2 2,110.8  #AlEE 11.0% 9.8% 10.3% 10.7% 10.9%
EBITDA/E Wk i\ 21.0% 19.6% 17.6% 17.7% 17.4%

kR EBIT/Z Wi A 17.4% 16.2% 16.0% 16.3% 16.4%

2016 2017 2018E 2019E 2020E  BfREEA
WKL 1.101.4 2.366.5 3,176.6 4.630.0 6.767.1 AT AME 40.2% 44.7% 40.4% 44.9% 43.6%
R 5 e R - - - - - AT AR 3 H 67.1% 80.8% 67.9% 81.4% 77.4%
okl i 1,025.2  1,675.2 17535  3,390.9 43422 AsE 113 103 119 131 147
Rk Z 4 0.2 1.2 0.6 1.7 21 EFHFE 111 101 117 128 144
A& 70.4 117.8 228.8 283.8 4025  FIERERE#H 13.32 9.09 16.49 28.11 46.25
wh 452 83.1 103.5 178.9 2214 EBREA
R % 128.3 345.9 159.2 211.1 2388  ERAFEEAH 91 79 75 55 40
Y E A RA 238.7 576.6 628.7 481.4 5622  RAEIF AR LR 18 22 -25 -1 -8
B XL a s B - - y - RAKRFAEREK 249 201 199 192 192
K HA AR L 7 1,061.2 31.3 31.3 31.3 31.3 MK A S R K 100 78 68 70 72
[y - - - - . FREAHRHK 4 4 4 4 4
B = %= 937.2 1,808.7 1,971.3 2,100.5 2,151.9 RE AR 612 533 511 407 342
ERIE 50.3 86.6 106.6 116.6 126.6 ~ BREXRARE#EKRE 243 230 217 161 111
Vi 25.9 137.9 140.8 143.1 145.0
A AER K 1,305.7 5,248.7 4,990.1 5,055.3 50756 HRAE
%R 5089.6 12,4795 13,291.1 16,6247 20,066.6 HEFAE 23.3% 23.9% 24.0% 24.0% 24.0%
S 830.0 1,144.4 1,760.2 2,091.6 23004 EEEAR 8.6% 7.4% T7.4% 72% 7.2%
R AT WK 421.4 854.8 1,007.4 1,769.7 22000 MHFRAE 13% 1.8% 1.0% 0.6% 0.4%
R E 4 . - 13.6 45 95 =RIEILKA 33.2% 33.1% 32.4% 31.8% 31.6%
H AR B f R 846.4 2,466.1 1,7745 2,796.4 3,645.4 BREHRE
KH % 245.1 603.3 616.8 538.8 268.8 ROE 10.2% 9.4% 12.7% 16.7% 20.5%
H b A IR B 4% 62.8 508.0 202.5 257.8 322.8 ROA 6.3% 56% 8.0% 9.6% 11.9%
SR RB 2,405.7 5,576.6 5,375.0 7,458.8 8,755.8  ROIC 30.4% 27.8% 22.0% 285% 40.7%
D R A 3R 271.3 406.3 529.4 714.7 991.6 ALER
B AR 2,421.5 2,601.3 3,121.6 3,121.6 3,121.6  DPS(1) 0.01 004 003 0.06 0.10
R & 890.9 3,895.1 4,265.1 5,329.7 7,197.7  AHE 10.7% 21.2% 10.6% 14.2% 15.3%
) &3 & 3,583.9 6,902.9 7,916.1 9,165.9 11,310.8 MEd%kmFE 01% 02% 02% 0.3% 0.5%
bR EXR b G i LI AR

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 3785 694.3 937.9 1,412.2 2,110.8  EPS(T) 011 020 030 045 0.68
im 3T 1H e 218.0 407.1 144.6 178.4 206.7  BVPS(7) 1.06 208 237 271 3.31
KPR A 6.0 17.8 - - - PE(X) 1799 993 65.0 432 28.9
NARNEE TR - - - - - PB(X) 18.4 9.4 8.3 7.2 5.9
Wt %- %% Al 42.9 112.3 88.3 76.7 68.4  P/FCF -115.2 -157.1 1401 391 275
BEFK -37.1 -60.5 -50.4 -49.3 -53.4  PIS 19.8 9.8 6.7 4.6 3.2
DB A B 39.6 80.5 123.0 185.3 276.9  EV/EBITDA 722 404 371 251 16.8
EERAHE -0.3 630.6 -221.7 -122.1 1085  CAGR(%) 61.6% 50.9% 54.8% 61.6% 50.9%
ZEFHFELENSGRE 707.1 1,444.5 1,021.8 1,681.1 2,717.9 PEG 2.9 1.9 1.2 0.7 0.6
BEFHFEALRE -1,161.3  -2,013.9 -238.6 -149.7 -310.9  ROIC/WACC 3.0 2.7 2.2 2.8 4.0
BEEH LA LRE 450.8 1,558.9 26.9 -78.0 -270.0
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A E TR R
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;
FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 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&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5
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HITER, AAEFFEEFLH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMA A RRK, KIE
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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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.

RFFEA:

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
EFMGEITHRERREM, EFARIERH AT XM, Bb, ANSHRAREFaEEET L HBANEY THREER, BEEL
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—S5FZHE, TAMAARRETURRE P B FNRFHB GRK EEMERLT, AREFHE LR RR R TH B 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

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