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W &5HKES HE
ST EE 2016 2017 2018E 2019E 2020E
FERAN(EA ) 2,844.1 4,383.4 5,386.0 5,981.1 7,191.2
[t 3 K (%) 110.1% 54.1% 22.9% 11.0% 20.2%
B\ FECE A ) 575.9 1,754.7 1,633.5 1,312.9 1,877.2
]t 3 K (%) 344.7% 204.7% -6.9% -19.6% 43.0%
% FE(E 7 L) 464.4 1,469.1 1,423.9 1,122.8 1,602.5
]t 3 K (%) 271.0% 216.4% -3.1% -21.1% 42.7%
(& &AW 0.35 1.12 1.08 0.85 1.22
PE 71.6 22.6 23.3 29.6 20.7
PB 13.4 8.2 5.9 5.1 4.3
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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
A2 N 2.8441 43834 5380 59811 71912 FEEKE
B b A 1,860.9 2,609.4 3,548.2 4,391.3 49981 Bl AHKE 110.1% 54.1% 22.9% 11.0% 20.2%
ERZE 21.0 48.6 37.7 59.8 791  ELAEEKE 344.7% 204.7% -6.9% -19.6% 43.0%
HEHA 50.9 53.2 70.0 70.6 85.6  FAlERKE 271.0% 216.4% -3.1% -21.1% 42.7%
TELR 101.9 174.9 274.7 227.3 2589  EBITDA K% 199.8% 170.8% -2.6% -15.7% 37.1%
W %- % Fl 17.3 53.5 70.7 79.2 62.3 EBITHKX 300.2% 194.3% -2.4% -18.3% 39.3%
&= RAES K 238.4 29.5 10.0 10.0 10.0 NOPLAT #k % 318.7% 195.7% -2.9% -20.2% 39.3%
R R Il & 0.1 21.0 8.8 20.0 30,0 HHRAAHKE 29.0% 285% 40.3% 8.7%  8.2%
HH AL Rt 223 257.5 250.0 150.0 150.0 HHFHEKE 32.2% 62.3% 395% 15.9% 19.6%
L AE 575.9 1,754.7 1,633.5 1,312.9 1,877.2
J:E b s gl -41.5 -16.2 3.0 8.0 80 EA#AH
LINERSE 5344  1,738.4  1,6365  1,320.9 18852 Efl%E 34.6% 405% 34.1% 26.6% 30.5%
TR 69.0 269.9 212.8 198.1 2828  ELAEE 20.3% 40.0% 30.3% 22.0% 26.1%
%A 4644 14691 14239 11228 1,602.5  #FlEE 16.3% 33.5% 26.4% 18.8% 22.3%
EBITDA/E Ik A 24.1% 42.3% 335% 25.4% 29.0%
V.St EBIT/Z Wi A 20.9% 39.8% 31.6% 23.3% 27.0%
2016 2017 2018E 2019E 2020E  AkEkA
iR 197.8 22372 23709 2652.1 34218 HAFAME 34.6% 49.5% 38.4% 35.4% 32.5%
R 5 e R 1.3 191.2 200.0 220.0 2500 ffRARE 52.9% 97.8% 62.4% 54.8% 48.2%
okl i 465.1 529.3 817.1 844.3 1,353.1 AmHHE 124 162 196 214  2.49
Rk Z 4 133.2 437.9 250.4 4142 4647  EHLE 079 130 157 166 2.03
A& 82.0 190.1 204.1 235.0 237.0 FlEGREREEK 3425 3262 2411 1758 31.12
wh 534.4 914.8 957.8 1,286.6 1,3235 EEREA
R % 60.8 67.2 60.0 60.0 60.0 EEFF AR 78 59 70 86 82
Y E A RA 375.8 592.1 585.0 585.0 585.0  ULFE I F AR REK 73 48 47 59 64
e X EE e B - - y - RAKRFAEREK 157 248 315 318 321
K B AR Y 4195 795.0 795.0 795.0 795.0  RUCHKECE # A 53 a1 45 50 55
B 0.2 0.2 0.2 0.2 02 HEREH%RE 54 60 63 68 65
B = %= 646.2 795.3 1,287.5 1,580.8 1,689.9 R FE#HREK 401 485 574 580 544
ERIE 482.0 760.8 1,092.6 904.8 883.8 HBAAAREHKE 268 224 246 270 244
Vi 250.7 298.3 359.4 369.0 358.1
A AER K 159.8 189.7 181.9 175.6 1703 RA=E
¥R 3,808.7 7,999.1 9,161.9 10,1227 11,5925 HEFAX 1.8% 12% 1.3% 1.2% 1.2%
S 438.6 1,179.9 1,000.0 900.0 8000 EFEHEAX 36% 4.0% 51% 3.8% 3.6%
Rk 3 2960  1,033.6 9376  1,331.2 14455 WMEHFHEAE 06% 12% 13% 1.3% 0.9%
R B 105.3 80.0 215.7 101.5 2317  =HRIELHEA 6.0% 64% 7.7% 6.3% 5.7%
H AR B f R 351.0 520.9 325.0 334.1 3786 BEERE
KAt 56.0 319.9 700.0 500.0 4000 ROE 18.7% 36.4% 25.3% 17.2% 20.5%
H b A IR B 4% 71.4 821.7 3424 416.5 5154  ROA 12.2% 18.4% 15.5% 11.1% 13.8%
AR 1,318.2  3,955.9 35207  3,583.4 3,771.2 ROIC 27.9% 64.0% 48.3% 27.5% 35.3%
D R A 3R 2.2 6.0 5.9 5.9 58  AUEK
B AR 752.7 741.8 1,315.1 1,315.1 1,315.1  DPS(7) 0.06 023 022 017 0.24
R & 1,495.3 3,319.6 4,320.2 5,218.4 6,500.4  ALHLE 16.2% 20.2% 20.0% 20.0% 20.0%
) &3 & 2,490.5 4,043.2 5,641.2 6,539.4 78213 JRAEK#HEE 0.2% 0.9% 0.9% 0.7%  1.0%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 465.4 1,468.6 1,423.9 1,122.8 1,602.5  EPS(7T) 035 112 108 085 1.22
im 3T 1H e 90.8 108.3 100.2 128.5 1445  BVPS(T) 1.89 3.07 429 497 5.94
KPR A 238.4 29.5 - - - PE(X) 716 226 233 296 207
NARNEE TR 0.1 -21.0 8.8 20.0 30.0 PB(X) 13.4 8.2 5.9 5.1 4.3
W %% Fl 20.6 48.3 70.7 79.2 62.3 PIFCF 1454 139 -806.1 635 2958
BEFK -22.3 -257.5 -250.0 -150.0 -150.0 P/S 11.7 7.6 6.2 5.6 4.6
DB A B 1.1 -0.5 -0.1 -0.0 -0.1  EV/EBITDA 27.7 96 177 206 14.6
EERAHE 4.4 -657.1 -351.9 -259.6 -305.6  CAGR(%) 34.1% 3.0% 125.1% 34.1% 3.0%
ZEENFLENERE 658.5 503.9 1,001.7 940.9 1,383.6 PEG 2.1 7.7 0.2 0.9 7.0
B EHFENSRE -884.3 -840.2 -740.6 -130.0 -130.0  ROIC/WACC 2.7 6.3 4.8 2.7 35
BEESH LA LRE 230.9 2,336.7 -127.3 -529.6 -484.0
HHFR: TBHIE, FHERTEA
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YR 3
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

417 i = B
HEMILEH, RAAFFEERV AR TWIEFE T E@RLFE, BHURT, WETHE RAMRREHH BN &L AR,
RiLERRREaZEEN. ARTEELFERE, HRAULIAE, 2HEREFBEKE, FlFH.
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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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