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FERA(E A ) 18,552.4  26,605.6  53,005.6 64,6149  71,050.5
] 3 K (%) 129.5% 43.4% 99.2% 21.9% 10.0%
Z W AE(E 7 ) 759.7 1,047.6 1,597.7 2,234.7 3,036.1
] 3 K (%) 47.3% 37.9% 52.5% 39.9% 35.9%
% FE (T 77 ) 453.7 395.9 915.7 1,147.4 1,495.4
] 3 K (%) 13.5% -12.7% 131.3% 25.3% 30.3%
& Bk s () 0.48 0.42 0.96 1.21 1.58
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PB 1.8 1.8 1.7 1.6 15
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WUt 454 2 TR A (H B9 C &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 185524 26.605.6 53.005.6 64.614.9 71,0505 KR
W b A 15,055.8 22,2453 44,152.1 53,609.0 58,664.4 Bl RAEKE 1295% 43.4% 99.2% 21.9% 10.0%
ERZE 26.7 54.1 82.8 108.5 1249  ELAEEKE 47.3% 37.9% 525% 39.9% 35.9%
HEHA 468.0 771.0 1,484.2 1,873.8 1,9184  FAEHKE 13.5% -12.7% 131.3% 25.3% 30.3%
EEE 1,737.0 2,540.1 5,035.5 6,138.4 6,678.8 EBITDA K% 100.6% 36.2% 3.8% 16.4% 22.4%
W %- % Fl 510.4 509.0 633.3 590.5 598.0 EBITH#K% 101.3% 20.1% 46.2% 26.6% 28.6%
&= RAES K 13.3 160.9 100.0 80.0 50.0 NOPLAT # K % 125.1% 9.5% 49.1% 28.2% 25.9%
s A EE Sl - . . - - BRRRAEKE 434.9% 17.6% 16.2% -6.0% 10.8%
FHF AL Sk 35 18.5 691.3 80.0 20.0 200 HEHEFEHEKE 2482% -1.0% 9.1% 9.8% 11.2%
L AE 759.7 1,047.6 1,597.7 2,234.7 3,036.1
JIRERI TN &3 49.8 -51.4 40.0 42.0 420 AA&AH
LINERSE 809.5 996.2 16377  2,276.7  3,078.1  EBAIE 18.8% 16.4% 16.7% 17.0% 17.4%
TR 134.1 253.6 367.9 489.4 7122  ELAEE 41% 3.9% 3.0% 35% 4.3%
%A 453.7 395.9 915.7  1,147.4 1,495.4  #FlEE 24% 15% 17% 1.8% 2.1%
EBITDA/E Ik A 12.4% 11.8% 6.2% 59% 6.5%
V.St EBIT/Z Wi A 6.8% 57% 4.2% 4.4% 5.1%
2016 2017 2018E 2019E 2020E  AkEkA
L 9.191.0 41848  6.890.7 9.692.2 10.657.6 A ffE 62.8% 61.2% 64.2% 64.8% 62.7%
R 5 e R - - - - - AT AR 3 H 168.9% 158.0% 179.5% 184.1% 168.0%
okl i 49025  4,959.0 6,820.1 89747 87879 WwHHE 157 116 131 132 143
Rk Z 4 752.7 449.2 1,965.5 991.5 22411  EFHFE 132 087 103 1.02 112
AT k2K 283.9 163.9 694.6 318.0 8253  FlREMRERHK 249 300 352 478 6.08
wh 3,003.6  3,787.7  4,797.4  6,222.2 6,488.4 EEREA
R % 633.0  1,659.0 1,0743 111221 1,285.2  EEFFTAERH 78 80 47 42 37
Y E A RA 127.7 117.1 98.2 114.3 109.9  WINE W H AJE R 18 36 33 33 36
e X EE e B - - y - RAKRFAEREK 250 230 127 138 146
K AR AL A 117.1 163.2 2132 2332 2532 RMCHKECE # A 60 67 40 a4 45
B . - - - - FRA%AK 40 46 29 31 32
B = %= 5,578.2 6,284.2 7,663.9 7,406.2 7,046.8  REFTEEREK 472 491 262 246 242
ERIE 1,072.1 1,362.6 292.5 171.3 1106  BAFREAEKEK 191 244 143 123 114
Vi 2,338.2 2,387.4 2,166.7 1,935.0 1,702.2
A AER K 9,232.6 9,837.0 9,120.4 9,450.1 94018 HAE
¥R 37,232.6 35,355.0 41,797.7 46,630.8 48,9100 HEFAX 25% 2.9% 2.8% 2.9% 2.7%
S 3,625.5 4,597.4 7,248.7 8,064.8 94428 EERAR 9.4% 95% 95% 95% 9.4%
R ATtk 2K 4,737.7 5,818.4 6,656.7 9,421.2 8,606.1 MEFHEAR 28% 1.9% 12% 0.9% 0.8%
R B 116.5 139.2 179.7 237.3 2516 = RIBLHKA 14.6% 14.4% 135% 13.3% 12.9%
H AR B f R 3,465.3 2,500.7 2,933.6 3,052.6 20303 HBEEHRE
KAt 9,113.5 6,665.2 7,975.3 7,404.4 7,488.2 ROE 36% 3.1% 6.7% 8.0% 9.7%
H b A IR B 4% 2,329.4 1,931.4 1,848.7 2,036.5 1,938.9 ROA 1.8% 21% 3.0% 3.8% 4.8%
AR 23,387.8 21,6522 26,8427 30,216.7 30,657.8 ROIC 34.1% 7.0% 89% 9.8% 13.1%
D R A 3R 1,141.3 1,012.6 1,366.8 2,006.7 28772 AR
B AR 949.3 949.3 949.3 949.3 949.3  DPS(T) 020 010 024 036 0.55
R & 11,901.3 11,9709 12,638.9 13,458.2 14,4257 AL E 41.8% 24.0% 25.0% 30.0% 35.0%
) &3 & 13,844.8  13,702.9 14,955.0 16,414.1 18252.2 MAK#mEE 08% 04% 1.0% 15% 2.3%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 675.4 742.6 915.7 1,147.4 1,495.4  EPS(7T) 048 042 096 121 158
3T |E A 44 1,049.3 1,629.9 1,031.1 970.7 1,012.8  BVPS(7T) 13.38 13.37 14.31 15.18 16.20
KPR A 13.3 160.9 - - - PE(X) 506 58.0 251 20.0 15.3
NARNEE TR - - - - - PB(X) 1.8 1.8 1.7 1.6 1.5
Wt %- %% Al 510.7 550.4 633.3 590.5 5980 P/FCF -11.1 5.4 136 80 389
BEFK -18.5 -691.3 -80.0 -20.0 200 P/S 1.2 0.9 0.4 0.4 0.3
DB A B 221.7 346.8 354.2 639.9 870.5  EV/EBITDA 11.6 9.5 9.8 7.9 6.7
EERAHE -1,204.8  -2,649.4  -2,402.3 399.9 -29351 CAGR(%) 38.3% 47.1% 44.9% 38.3% 47.1%
ZEENFLENERE 673.7 1,901.3 451.9 3,728.4 1,021.6 PEG 1.3 1.2 0.6 0.5 0.3
B EHFENSRE -9,0232 -2,986.9 -1,021.2 -356.1 -335.5  ROIC/WACC 4.5 0.9 1.2 1.3 1.7
BEESH LA LRE 14,022.3  -4,094.7 3,275.2 -570.9 279.3
HHFIR: TBEHEE LU FTTI
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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%;
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B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B
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FRERRGEGN. ARG ELELFE, ARALBEINIE., 2 HEREFEEKE, FIHLFH.
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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
Ko EL, #SIFEARARE, FERLANES LA,

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
LETRERNAERIE R EAFRABRENFEITERAREKAREEA T BN R, —WAUALE @EF LA ARE 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
FAMBEE RN, TEECEHTRET, ARETEREAENE, TEOMERNRESF 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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