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(& &AW 0.04 0.21 0.16 0.23 0.34
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T 4 3 & UM Ao i B 248 I R
RES M ERF
(BA 2017 2018 2019E 2020E 2021E (F/AW) 2017 2018 2019E 2020E 2021E
Bl 2,530.0 2.417.8 26112  3.394.6 42432 FHK%
B A 2,334.7  2,2969 24546  3,089.1  3,818.9 EUlHKRAHKE 31.3% -4.4% 8.0% 30.0% 25.0%
ERZE 7.1 2.8 4.9 6.7 71  ELAEEKE -26.8% -1275.7 -19.1% 41.8% 46.1%
HEHA 20.4 26.0 18.5 30.3 37.8  HFEHKE 177.9% 383.6% -22.1% 45.1% 46.6%
EEE 188.1 98.3 78.3 119.9 138.6  EBITDA # k% 35.6% 63.9% 05% 45.8% 28.5%
W %- % Fl 66.8 62.0 3.7 60.7 759  EBIT#KX 98.7% 270.3% -15.7% 80.4% 41.2%
&= RAES K 12.2 1.7 9.1 6.5 4.6  NOPLAT # K= 61.6% 347.7% -38.3% 79.4% 41.3%
s A EE Sl - . . - - BRRRAEKE 6.2% 6.1% -185% 59.9% -23.4%
FHF AL Sk 35 78.5 175.0 97.9 117.1 1300 HHRFEKE 3.1% -0.7% 65% 13% 3.7%
& A -14.7 173.2 140.0 198.6 290.2
JIRERI TN &3 50.5 -1.9 -1.9 -1.9 1.9 AREA
FI¥E B 35.8 171.3 138.1 196.7 2883 Bl 7.7% 50% 6.0% 9.0% 10.0%
TR 4.3 22.0 16.6 24.6 358 ELAlEE 0.6% 72% 54% 59% 6.8%
%A 30.7 148.4 115.5 167.6 2456  #RAEE 12% 6.1% 4.4% 49% 5.8%
EBITDA/E Ik A 75% 12.9% 12.0% 13.5% 13.9%
kR EBIT/Z Wi A 1.8% 7.0% 55% 7.6%  8.6%
2017 2018 2019E 2020E 2021E  BfRE&EA
il 260.7 640.2 1.520.5 882.6 11032 HFEffRE 48.4% 49.5% 51.2% 60.1% 56.3%
R 5 e R - - - - - AT AR 3 H 93.9% 97.9% 104.9% 150.4% 128.8%
okl i 1,030.7 8305 10047  1,572.7 1,584.1  WmHHE 196 112 160 201 1.42
ol &%7:3 237.4 57.9 798.1 260.4 817.0  EFHHE 061 034 086 063 060
A& 15.3 41.7 1.2 59.1 19.7  FEGREREEK 069 275 39.22 427 482
wh 3,472.9  3,636.3 2,860.2 6,121.2 48890 EBRA
R % 26.7 27.1 18.3 24.0 231 EBEEAFAERHK 279 311 311 253 207
Y E A RA 296.3 79.7 297.0 224.3 200.3 RFEINFK K EREK 314 340 267 328 321
P b e B - - § - REIH AR 801 765 788 802 736
K HA AR L 7 309.9 310.2 310.2 310.2 310.2  ALRHKERJE 4R R 145 139 127 137 134
B 33.6 327 32.7 32.7 327 HREA®HKEK 495 529 448 476 467
B = %= 2,012.8 2,169.3 2,339.3 2,432.6 24556  REFEEREK 1,436 1,431 1,402 1,266 1,091
ERIE 1,513.5 1,538.5 1,246.8 1,013.4 826.7 HBEARAARFEEKEK 836 929 804 721 627
Vi 163.5 163.4 154.4 145.5 136.6
A AER K 174.7 145.0 85.2 1325 182 HHAE
%R 9,548.1 9,672.3 10,668.6 13,211.3 12,5165 HEFAX 0.8% 1.1% 0.7% 0.9% 0.9%
EH 4 - 530.5 - 206.1 3327 EEEAX 74% 41% 3.0% 3.5% 3.3%
R ATtk 2K 1,992.5 1,125.3 2,674.1 2,280.0 34508 MEHEAR 26% 26% 01% 1.8% 1.8%
R E 4 279.9 397.0 386.1 631.0 569.4 = HIEI A 109% 7.7% 3.8% 6.2% 5.9%
H AR B f R 304.1 2,611.7 810.9 1,326.4 1,563.2 HBEEHE
K& - - - 2,238.7 1332 ROE 06% 3.0% 22% 3.2% 4.5%
H b A IR B 4% 2,048.4 119.7 1,590.3 1,252.8 987.6 ROA 03% 15% 1.1% 1.3% 2.0%
SR RB 4,624.8  4,784.2 5,461.4 7,934.9 7,046.0 ROIC 0.8% 3.4% 20% 43% 3.8%
D R A 3R 16.9 17.1 23.2 27.7 346 AR
B AR 717.1 717.1 7171 717.1 7171  DPS(w) 001 001 0.03 004 0.05
R & 4,015.9 4,155.0 4,466.9 4,531.5 4,718.7  AUHE 30.4% 5.8% 18.1% 18.1% 14.0%
) &3 & 4,923.3 4,888.1 5,207.2 5,276.3 5470.4 BE¥kmEE 01% 01% 0.2% 0.3% 0.3%
bR EXR b G i LI AR
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 314 149.3 115.5 167.6 2456  EPS(7T) 004 021 016 023 034
im 3T 1H e 145.8 143.9 170.6 199.0 222.6  BVPS(7) 6.84 679 723 732 7.58
KPR A 12.2 1.7 - - - PE(X) 3450 713 916 63.2 43.1
NARNEE TR - - - - - PB(X) 2.2 2.2 2.0 2.0 1.9
W %% Fl 715 63.8 3.7 60.7 75.9  PIFCF -206 335 127 -187 453
BEFK -78.5 -175.0 -97.9 -117.1 -130.0 P/S 4.2 4.4 4.1 3.1 2.5
DB A B 0.7 0.9 6.0 45 6.9 EV/EBITDA 61.5 388 338 299 19.6
EERAHE 103.5 357.8 1,116.5  -3,331.0 1,801.1  CAGR(%) 76.3% 19.1% 113.2% 76.3% 19.1%
ZEFHFELENSGRE 286.6 539.0 1,3145 -3,016.4 22221 PEG
BEFHFEALRE 209.1 52.3 1,3145 -3,016.4 2,222.1  ROIC/WACC 4.5 3.7 0.8 0.8 2.3
BEEH LA LRE -191.2 975 -159.4 139.8 104.0
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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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AR F RN, TRESCEFTEE TR, ARETRAEAE N, TENEEORESE RIL. EEMERT, AL 55 FHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

AMERRBOAARETH, REFXHEFY, TR CATGUEARRBR, E6. L&, L. EXRIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.
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