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1. %3373 (000598) \ 2 F dkiT k)
Cesifatt, B 4&FE LEZE) H)
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(Rt K

o 2017A 2018A 2019E 2020E 2021E
#akn (Fri) 373134 4159.65 460600 510300  5980.00
HEE 06 2201%  1148%  1073%  10.79%  17.19%
EBITDA (s72) 175221 195801  2300.86 267554  3123.50
A (A7) 895.74 98803 112512 126941  1483.83
HEE O6) 2.46% 10.30%  1387%  1282%  16.89%
EPS (/M) 0.30 0.33 0.38 0.43 0.50
FAE PIE) 15.97 14.48 12.71 1127 9.64
£ (PIB) 1.48 137 1.26 1.16 1.06
e e ~ e 8.77 8.15 7.24
e
1

e
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BE1: MHAAHLZ

Al RLE Flik
B3 HEH A 2017A 2018A 2019E 2020E 2021E ¥ BH T 2017A 2018A 2019E 2020E 2021E
SR s 2155.99 1999.75 2072.70 2296.35 2691.00 413 SN 3731.3 4159.6 4606.0 5103.0 5980.0
AL+ 23 811.81 938.15 999.58 1147.24 1368.54 ER3: N 21944 24627 27147 29949  3523.4
TRAT K2 19.02 38.82 24.94 45.40 37.35 B Ak B R Ao 48.86 59.54 65.93 73.04 85.59
B 361.35 507.78 578.13 619.85 789.52 Bk 3k R 105.04  109.83 117.45 125.02 143.52
H A 147.13 100.41 100.41 100.41 100.41 E IR 261.96 285.40 310.91 336.80 388.70
RAE A~ A 3495.30 3584.91 3775.76 4209.25 4986.81 W %55 A 70.20 85.56 99.47 11335  123.32
K AR ALIL T 0.30 0.00 0.00 0.00 0.00 wEBAL K 44.66 62.93 50.00 50.00 60.00
B2 %= 7339.89 8016.06 1072351  13086.94 1549569 AR E F AL 0.00 0.00 0.00 0.00 0.00
feiE ITAL 2434.81 3407.85 3200.00 3400.00 3000.00 B AR E 0.00 -0.05 0.00 0.00 0.00
XA e 3931.21 4156.19 4193.32 4223.99 4248.22 210 82.11 97.91 108.00  119.00  131.00
HAbER A T 1205.75 1366.65 1364.42 1362.20 1362.20 L1220 D] 1088.2 11915 13554 15288  1786.4
B Tk e 14911.97  16946.75  19481.25  22073.13  24106.10 RIS & -0.05 10.06 12.00 14.00 17.00
el 18407.27  20531.67  23257.01  26282.38  29092.91 EADERE 1088.2 1201.5 13674  1542.8 18034
s g K 1038.00 600.00 1078.99 1682.62 2161.06 FARAL 17210  192.85 218.80 246.85  288.55
AT K+ 2 A 2110.52 2586.09 2843.46 3146.44 3900.39 A 916.14 1008.7 1148.6 1295.9 1514.8
H e 1001.47 2368.36 2433.70 2510.36 2570.36 bV H IR AR 20.39 20.69 23.56 26.58 31.07
wnEh f A 4149.99 5554.45 6356.15 7339.41 8631.82 =& FH&NEA 89574 988.03 11251 12694  1483.8
KA & R B 3455.06 3067.00 4067.00 5067.00 5367.00
* 5 AT 3 350.66 47778 477.78 47778 477.78 FTEMELE
Hie 267.36 279.54 279.54 279.54 279.54 2017A  2018A  2019E  2020E  2021E
deiksh K A4t 4073.09  3824.32 482432 582432  6124.32 RKsEH
A et 8223.07 9378.77 11180.47 13163.73  14756.14 ER X &N 22.01% 11.48% 10.73% 10.79% 17.19%
Y HAR R AR 500.18 708.47 732.03 758.60 789.67 EBIT 457% 10.89% 1557% 15.62% 17.41%
R A 2986.22 2986.22 2986.22 2986.22 2986.22 EBITDA 13.28% 11.75% 1751% 16.28% 16.74%
AN 1779.97 1779.97 1779.97 1779.97 1779.97 IEW A A R 6.00% 10.30% 13.87% 12.82% 16.89%
- & 4917.83 5678.24 6578.33 7593.86 8780.92 EARE A
B AR S AT 10184.19  11152.90 1207655  13118.65  14336.78 ERIES 41.19% 40.79% 41.06% 41.31% 41.08%
RME AR AR B S 1840727 2053167  23257.01 2628238 2909291 RS 2455%  24.25% 24.94% 25.40%  25.33%
ROE 9.25% 9.46% 9.92% 10.27%  10.95%
ALHREFE ROIC 784%  7.49%  842%  831%  8.45%
PBEH AL 2017A  2018A 2019E 2020E 2021E B S
b ARz 912.38 1008.84 1138.59 1284.22 1500.61 # = R 4467% 4568% 48.07% 50.09%  50.72%
EiglaE X 593.23 672.80 815.50 958.12 1107.03 AL E 0.84 0.65 0.59 0.57 0.58
%% R 85.36 112.25 117.89 17459  213.02 B/ ok S 0.72 0.54 0.49 0.48 0.47
ARy -106.32  -147.25 -70.35 4172 -169.66 BERA
TEFEEH 142.85 212.10 275.16 211.52 600.71 R AR K ] # 5.03 5.09 5.06 5.09 4.83
*e 29.22 54.10 50.00 50.00 60.00 B R E 6.07 4.85 4.70 4.83 4.46
BEENALER 1656.72 1912.85  2326.80 2636.73 3311.71 BR AR 0.20 0.20 0.20 0.19 0.21
FARZE 1143.96  2240.88  3400.00 3600.00  3200.00 ER AR (L)
KA 309.22 68.65 0.00 0.00 0.00 BRI E 0.30 0.33 0.38 0.43 0.50
HA 413.71 158.36 10.08 11.76 14.28 BRZETNELR 0.55 0.64 0.78 0.88 111
BEEHALR -1039.4 -2151.1 -3389.9 -3588.2 -3185.7 FRET 3.24 3.50 3.80 414 454
fR AL BRI 418.65 42443 147899  1603.63 778.45 R
A ERH 24.10 122.50 0.00 0.00 0.00 LiEcES 15.97 14.48 12.71 11.27 9.64
HAb -364.86 -409.14 -342.92 -428.47 -509.79 ik ES 1.48 1.37 1.26 1.16 1.06
EFFHALR 77.90 137.79  1136.07 1175.16 268.66 EV/EBITDA 10.74 9.47 8.77 8.15 7.24
A7 3 h s 695.15 -100.52 72.95 223.65 394.65 EV/EBIT 16.24 14.43 13.59 12.70 11.22
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R MEE MEEMAARR 6N A HABARK & 20% 1A £
wE #%5 ML BN KK 6 AN A HAARK A 10% A £
. e T B A A R 6 A1 PIAB A K 4 5%
A M EMAEAK K 6 A A R K& T 58 A —10%~10%
$ MR FE AR K 6 AN AR K AT 3% 10% 24 1
i M’ TR ARREANANRT RE
kR ile3 Tl HAEAREAMA NS KEHF
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ARG AL, ARE T G PTA MAL AL B B BRIEF AL A IR 8] (23R F B B2 # T A IE R 4T F ML 5T A4) AL A M
H OATFHARERIER”) « AEGEBIEAFAD BN, NFUEM T KB, KERF LFARRERLFTOA69MH. AR
PR A4S P A2 AR JRSATFIRBARILH A BBEIE A T AR, RSAFIRAARIT,

AREAMEE, BERMNGE &R, BERIERTR DAL ARE DAL BRIERGE P . ARE T ORE LM RRTAMN
KA TR T AT A, EEBFIERAT XL L0 EME AT EN TEEMRIE. ARESPEE. ELEHEE P LF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BAEATEAR S T BT EATAGADNAHEE . BPF B Y3 AREF 03 &A & LTIk EIPE, FERANAEE 0BT R, U
KAt 2 FR, LREHHEHE, B, MH. ORFTBEREROEL, SHRESE LN R REIERG—E R, BRIER
Bl A KRN R ¥ TRAR AT R4

AREPTHAE L, A AT A AIRE B B 69 EFe b, 75 &L, AR AE B4 0P TN R4, SHEGELT R
BAEA BB ERAG T TAdetk, ARRE, BRIEATRAAE EAREREI L, PEARAUR— R H LIRS
HBFIERGHEAR. RHAR AR LM E LA LTRARBEREAMBIAFARAE, KATRR GO T AR IR P B AES KRES
RBEBR— BT 5 AR W& BRIER LA W& N BE PR IRE TR A BT R A8 L fr o BRIERG T ~F
AT, AEMITAREACILT L 53T TR ZME 5 AREF & LREBNR— RGBT F.
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