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BT % 4 LSk H 7 R S A AT

W e (o) BRI
1Al
X X 17.5/1000g 17.5 /
AR 17.8/1000g 17.8 1.71%
KA E R 15.8/1000g 15.8 -9.71%
B4 35.8/1800g 19.9 13.71%
2% 25.9/1500g 17.3 -1.14%
A K 68.8/2000g 34.3 96.00%
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i Y 32.8/1000g 32.8 -45.15%
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& 7. FETE I
3 H 2016 2017 2018
ME AT BN T R -1% -1% -1%
EVERTZH (FT) 119.73 120.81 127.75
B E A & 30 0.33% 0.28% 0.24%
FARENSY ik -4 1.06% 1.07% 0.82%
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BRI, BAHATREEMERFACE. KATY, BEZZEFE. ARMERZH
A WRE R REFEL. EEMKR, RXTLRKEEAEEE. A7 L EEH
BTV —+F, HWEREZLATATLE I, WRHAE. RE. BROTS$E
L. ABGHTEARAGY, KezRnEe LEMEHITToRENR, HE
ARFZHEORE R, 2EREE, ERBEETEFAN BREPREAAN.
RKMAE W R RAREN ., FRERERY RHE R, RE S oot —F
RN LR AN SRR i L

FATFAT 19-21 FE AT NS BB K 12.0%. 13.9%5 17.1%, /A 8% F]+5.0%. +13.4%.
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AR

WS, REfREE, KKRE.
HRE RS TRETAR.

. REY KA FRAELBOTE ST,

% 8: BRkib

2016 2017 2018 2019E 2020E
- HE RN 388 460 538 603 688
YOY 17% 19% 17% 12% 14%
EN EIE 55. 5% 60. 7% 63. 6% 60. 0% 60. 2%
2 & FLRA 229 239 285 320 365
X YOY 1% 5% 19% 12% 14%
B EXIES 60. 6% 59. 9% 60. 0% 61. 5% 61. 8%
2 e #HERA 10 13 19 20 21
¥ & YO 31% 40% 43% 5% 5%
Ak % FA 22. 9% 30. 9% 35. 0% 35. 0% 35. 0%
— HE RN 4 7 8 9 11
YOY 18% 49% 19% 19% 19%
L% EX ik 44. 2% 52. 6% 64. 0% 64. 0% 64. 0%
#HE RN 631 720 851 953 1, 085
41 Yoy 11% 14% 18% 12% 14%
R E k4 56. 9% 59. 8Y% 61. 5% 59. 7% 60. 0%
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7. N r

BEARIAE R =y KA KT R A RTH. RhEeEt.

7.1 M BAFAE

FEER (BR) 2017A 2018A 2019E 2020E 2021E FEMS BN 2017A 2018A 2019E 2020E 2021E
0N 71951  850.85  953.01 1085.08  1270.87 123 53
Bl p A 289.02 325.66 383.68 434.04 502.82 EL ALK 14.1% 18.3% 12.0% 13.9% 17.1%
ElRA 251.00 330.90 364.05 417.76 493.10 Bl A 6.0% 12.7% 17.8% 13.1% 15.8%
BEEEA 59.68 37.86 42.40 48.28 56.54 AR 6.7% 39.1% 1.5% 14.7% 17.9%
WRER 2.44 3.24 4.29 4.67 5.08 FEEHFEK 0.0% 38.2% 3.8% 14.0% 17.0%
s 95] 2.48 -1.15 -0.92 -5.00 -7.19 EREEK 7.2% 35.2% 5.0% 13.4% 17.3%
Hitas 545 3.32 4.39 3.85 4.12 BAREN
gl e 5.35 7.45 6.32 6.52 6.41 BFIH (%) 59.8% 61.7% 59.7% 60.0% 60.4%
L FIE 112.02 155.78 158.07 181.37 213.82 BRI (%) 14.1% 16.1% 15.1% 15.0% 15.0%
Bl 0.54 -0.20 3.44 2.83 1.65 ROE(%) 26.2% 26.2% 21.6% 19.7% 18.7%
FlE B 112.56 155.59 161.51 184.20 215.48 ROIC(%) 129.2%  88.7% 132.5% 105.8% 145.8%
e 11.31 18.73 17.84 21.26 24.34 BEEME
DRI 0.00 0.00 0.00 0.00 0.00 HEHRHSE VRN 34.9% 38.9% 38.2% 38.5% 38.8%
B FE 101.25 136.85 143.67 162.94 191.14 EHBH AN 8.3% 4.4% 4.4% 4.4% 4.4%
RFRfiR (A7) wiRSem/ELRA  0.3% 0.4% 0.5% 0.4% 0.4%
bz 466.39 561.22 753.72 911.40 1143.75 W5 RAIEN  0.3% -0.1% -0.1% -0.5% -0.6%
KRS 354.07 406.48 594.57 718.07 931.09 B/ EFNE 4.8% 4.8% 4.0% 3.6% 3.0%
R BURHE B R W K R 41.64 56.65 53.45 71.90 74.91 FT AR/ S 10.1% 12.0% 11.0% 11.5% 11.3%
H b R UK 0.98 1.14 1.23 1.47 1.70 IS R 2 5 14.76 17.31 17.31 17.31 17.31
fad 53.15 69.92 75.08 88.95 101.08 IR 5.92 5.29 5.29 5.29 5.29
IERB E = 139.34 187.64 200.64 212.73 231.14 ik brgnad ok i 1.57 1.66 1.45 1.30 1.24
Bl yad 112.98 106.54 123.80 141.07 161.95 pSy e 1.21 1.26 1.12 1.04 1.02
BRI 605.73 748.86 954.35 1124.12 1374.89 (AR EE D

B (%)

Tzh s 216.05 22228 26410 27093  330.56 36.3% 302%  28.1% 24.5% 24.3%
EEE 39.00 30.00 30.00 30.00 30.00 FaEht 2.16 252 2.85 3.36 3.46
R ER 125.04 12237 169.12 160.62  221.38 % 1.84 2.09 2.46 2.92 3.05

B 3.96 4.05 4.05 4.05 4.05 SRS ()

KR 0.00 0.00 0.00 0.00 0.00 EPS 127 1.71 1.80 2.04 239
aEAit 22001 22633 26815 27499  334.61 R 4.82 6.53 8.33 10.36 12.75
RIS 38572 52253 66620  829.14 1020.27 HRAER SR 2.94 1.41 2.33 1.74 2.96

&S 60.00 60.00 80.00 80.00 80.00 HIREEPE/EPS  2.32 0.82 1.30 0.86 1.24
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