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——RHR P EARERR AR, NLGHEHEK

B NS AH2018F = 5. MT=FARATIKIL5.67CL, Rk
29.87%; V3E 4411317910, FlH#69.78%, FHi89.38%.

Q3% % & 5B IK53.9910 7T, FlH3E45.86%; J138:4F1413.2107%, F
Ph3853.71%, 3 H3E22.09%.

BREA:

> Rt FRRENFI, LGEHESHHEK
N B AT = F B AR A BRI T ak 7 IX85.141C . 27.741L, Ry H1E
21%. 78%; HEXM I @, FH A KRS HIE27%, 43% E
457 Tl 3.37% lok; 4EH @, oy HEL-5%. 24%F18.77%
vk, 8.37% vk, THTEAA P RIKRL S ZEAG GRS, NEAT=FK
FAEAERAQIpCtE45.9%. T EFHEAAE, REZFREFHTHE
KE55, B=FFNIARLFRALZARE, LGHEKFHEK,

> FRSEHE, ZEEARFRK YT EAKF

TR A 40 R LA J b R AR B AR A6 £ 234, LHRSF7
7 R B KA T E AL AT B Rk, B R At R AR S 1 e
B R, BREMIY R AP MR L 2R G 2 27, {2
MAR AR AL, B A RMEK— B E A AP ER A
BRI A TR R KA, AT EATNAEA 9% L 3E, b, Na Pk E R
EAFRRR B TREREL2ES, ¥ 2RANK, BHAEAA T F4T
AN 8) B AT BB ST F 0946 R .

> BRI AL

#1412018-2020FEPSH #1 #1.15, 1.27. 1.447%, sHEPEH A AHT.7X.
7.0X. 6.2X, fH “EH” TR

> REBRT. THmd I A= ki RA M

Bt 55 F AR A AR 2016A 2017A 2018E 2019E 2020E

BN (BH L) 12,355.53 15,100.90 21,418.64 22,744.32 24,041.85
HEE (%) -16.75% 22.22% 41.84% 6.19% 5.70%
EBITDA (&7 ) 3,942.05 4,377.06 6,276.78 6,730.93 7,340.28
FAE (87 ) 2,029.01 2,473.05 3,747.06 4,146.84 4,668.53
HRE (%) -20.16% 21.88% 51.52% 10.67% 12.58%
EPS (/%) 0.62 0.76 1.15 1.27 1.44
&% (PIE) 14.24 11.68 7.71 6.97 6.19
4% (P/B) 1.85 1.71 1.46 1.26 1.10
EV/EBITDA 9.96 10.14 5.18 6.07 3.72
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BEL: BTN HE

K2 AEER Flik
$45BH A 2016A 2017A 2018E 2019E 2020E ¥ BHT 2016A  2017A 2018E 2019E 2020E
SR s 3,427.08 418121  10,911.44 3,181.20  17,326.40 A 12,35553  15,100.90 21,418.64 2274432  24,041.85
FACTK K+ Z A 4,346.20 5,603.60 9,334.21 6,528.15  10,239.13 A 7,773.51 9,543.17  12,003.95 12,67349  13,148.45
TRAT K2 210.46 257.67 317.83 289.77 340.60 3 e A A Ao 78.66 108.60 154.03 163.56 172.90
B 16,771.83  20,515.54 528456  21,954.59 6,305.39 F i A 985.71 1,135.26 1,649.24 1,751.31 1,851.22
H A 342.14 433.36 433.36 433.36 433.36 R 1,223.84 1,439.86 2,042.25 2,168.65 2,292.37
RAFF AT 2512292  31,16550  26,455.07  32,560.76  34,818.55 % % M 232.98 326.76 725.82 621.34 529.01
KRR AAIE T 470.25 525.86 575.86 625.86 675.86 P BARLR K 277.03 62.90 62.90 62.90 62.90
B 2 %= 5,177.11 5,859.40 5,443.95 5,258.27 5,032.59 NRMEE 5 1,004.97 116.37 50.00 50.00 50.00
A IAL 347.52 330.24 600.00 600.00 600.00 BR AN S 96.64 46.61 50.00 50.00 50.00
ERi Wi 842.63 808.53 772.93 737.33 701.74 E2) 0.00 0.00 0.00 0.00 0.00
R AR RN T S~ 7,975.99 7,663.28 7,231.14 7,214.78 7,214.78 B A9 2,885.42 2,647.33 4,880.46 5,403.06 6,085.01
B ik e 1481351  15187.31  14,623.89  14,436.24  14,224.96 R & 304.69 713.47 0.00 0.00 0.00
v Xas 39,936.43  46,352.81  41,07896  46,997.00  49,04351 18R 3,190.11 3,360.80 4,880.46 5,403.06 6,085.01
43 B4 2% 3,624.67 6,172.82 0.00 0.00 0.00 B i34 707.77 629.85 717.07 795.46 897.75
RAT K+ Z 2,217.52 2,149.89 3,066.11 2,440.83 3,272.49 b Sk 2,482.33 2,730.95 4,163.39 4,607.60 5,187.26
At 4,608.16 4,426.88 604.38 3,576.80 77153 &V HE A AR B 453.32 257.90 416.34 460.76 518.73
A & et 10,450.34  12,749.60 3,670.48 6,017.63 4,044.01 12 T A 84418 2,029.01 2,473.05 3,747.06 4,146.84 4,668.53
KA 8 A 11,204.15  13,900.03  13,900.03 13,900.03  13,900.03
K5 A 2 0.92 0.65 0.65 0.65 0.65 EEMHE
At 913.62 775.61 48.49 48.49 48.49 2016A 2017A 2018E 2019E 2020E
JEAF f KAt 12,118.70  14,676.28  13949.17  13,949.17  13,949.17 ) %3 ]
R At 22,569.04 27,425.88  17,619.65  19,966.79  17,993.18 ERZION -16.75% 22.22% 41.84% 6.19% 5.70%
Y HAR R AR A 1,745.61 1,983.03 2,399.37 2,860.13 3,378.86 EBIT -2.95% 9.98% 50.60% 7.47% 9.83%
R A 3,253.33 3,253.33 3,253.33 3,253.33 3,253.33 EBITDA -2.57% 11.04% 43.40% 7.24% 9.05%
F RN 1,552.35 1,551.67 1,551.67 1,551.67 1,551.67 13 F A 3) 4 A 0.32% 21.88% 51.52% 10.67% 12.58%
B BIE 10,816.10  12,138.89  14,949.18 18,059.32  21,560.72 FEAES
BRAERZ A 17,367.39  18,926.93  22,15356  25,724.45  29,744.58 EXIES 37.08% 36.80% 43.96% 44.28% 45.31%
A AR AR B K+ 3993643 4635281  41,07896  46,997.00  49,043.51 RS 20.09% 18.08% 19.44% 20.26% 21.58%
ROE 12.99% 14.60% 18.97% 18.14% 17.71%
nenesk ROIC 9.41% 11.05% 14.41% 21.51% 15.87%
B HFAEL 2016A 2017A 2018E 2019E 2020E I3 %]
%A iE 1,177.11 1,875.21 4,063.39 4,507.60 5,087.26 B Rk 56.51% 59.17% 42.89% 42.49% 36.69%
Eiglakui 595.83 697.00 734.75 774.75 798.39 A 2.40 2.44 7.21 5.41 8.61
4% B 226.13 316.15 661.57 553.11 456.89 ES NS 0.77 0.80 5.65 1.69 6.94
BRRBY 097568  -3,525.89 1523097 -16,670.03 1564921 #iER )
FBIERETH 1,505.69 363.70  -5,676.20 5181.25  -5,735.42 B AK 3 B 4% % 3.67 3.35 2.97 434 3.03
A 472.48 21.95 62.90 62.90 62.90 ARAEE 0.46 0.47 2.27 0.58 2.09
BEEHALR -5,998.44 -251.88  15,077.38 -5,590.42  16,319.22 0.31 0.33 0.52 0.48 0.49
FTARZ S 412.84 781.09 600.00 600.00 600.00 HERAIFR (L)
KA IET 4,142.56 6,412.68 0.00 0.00 0.00 K E 0.62 0.76 1.15 1.27 1.44
H A 2,535.31 6,570.85 24.00 50.00 50.00 FREEAER -1.84 -0.08 4.63 -1.72 5.02
BEFEHALSR -2,020.08 -622.92 -576.00 -550.00 -550.00 IR 4.80 5.21 6.07 7.03 8.10
A AR 8,439.29 335660  -6,172.82 0.00 0.00 R
AR AR 4.90 0.00 0.00 0.00 0.00 LR 14.24 11.68 7.71 6.97 6.19
Al 84358  -1,481.91  -1,598.33 -1,589.82  -1,624.02 RS 1.85 1.71 1.46 1.26 1.10
EXEHALR 7,600.62 1,87469  -7,771.15 -1,589.82  -1,624.02 EV/EBITDA 9.96 10.14 5.18 6.07 3.72
A B iR -276.75 934.14 6,730.23 -7,730.24  14,145.19 EV/EBIT 11.74 12.06 5.87 6.86 4.18
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F REMAEAEARK 6 AN A AT RET 2k 10% A 1
- % ATk ds AR 6 AN A AT KA
A bk AT AR 6 AN A AL KART
Py rbtafEAR 6 NANBTAE
—f&E

ARG AL, ARE T GPTA MA AL B BEIER LD A RN 5] (LR Y B SR THIEART ERLEHTA) RAME
MM (ATAMABIRIER") « REEKIEAFAD DR, RFLMET T KSR, KERF LH RRER LALLM H. R
o P AIRETAE A FAR. IRFARIRAARITH A BBRIEFR QG HIR. RFARIRBARIT,
AMEAMEL, BERMNGE &R, BRIERARDIAAKE ARERALABFKIEANEF . AETHELHRETR
VA H TR AT A, 2B FRIE AN L HAZ 8 09 H 1 R B RARAEATARIE. ARETOE 8. EREFHRBEE P A2 F,
T RPTHRIER F BN AN HFREY, ZFRE, FRAAFERRRAREARGEARRT B GG, M HRIUARE
FR, EEAAREATHBITETAGIANEE . BF B Y RKIRE T E &AE LT IREIPE, FERNEEE AT R
M HERRARE R, LBEHMEE, Ak, WH. RKETERENERGE L, SRERFE A RIRETERG— 5
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AIRE PO FE R, A4S R A AIRE BB SA R, 25 & L, 4 A TN A E il 4o Bp T M £ 7, AR89 R ALTF
FREAEA BB ERRLGRATA2E, AR, BRIEATRAAEEAREMRERL, THEARNR— KRG LIRS,
ERIERGHEAR . LHAR AR H b AT ARIE TR MR kAR, KA RE G0 AT 7 ik da 0 Sk B @ K &5 ARE
BRI ERF— BT H A R H A S BIRIEF A K& LA DR IRE PR B E AT ZATRI L 5o BRIER A F 7~
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