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GUOLIAN SECURITIES

W4 HAEAfklE 2017A 2018A 2019E 2020E 2021E

TN (BF L) 3,182.74 3,328.55 3,578.14 3,854.53 4,170.69
HERE (%) 11.09% 4.58% 7.50% 7.72% 8.20%
EBITDA (&7 ) 308.68 375.89 489.40 546.56 593.27
FAE (AR 207.76 255.36 299.28 349.18 400.57
BWRE (%) 22.19% 22.91% 17.20% 16.67% 14.72%
EPS (L/f&) 0.60 0.61 0.72 0.83 0.96
A% (PIE) 23.10 17.65 14.10 12.08 10.53
4% (PB) 2.25 2.08 1.98 1.87 1.76
EV/EBITDA 11.95 11.55 8.85 7.75 7.14
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F B

BEL: Jof#FMHZ

K2 AEER #H &
$45BH A 2017A 2018A 2019E 2020E 2021E ¥ BHT 2017A 2018A 2019E 2020E 2021E
il 331.53 815.17 92554  1,128.2  1,241.1 L2 9N 3,182.7 3,3285 35781 38545  4,170.6
SR+ AR 926.82 907.58 1,064.3 1,059.9 1,238.6 gk gk AR 1,743.2 1,776.2 1,891.3 2,016.3  2,157.2
FAT IR 2K 100.82 64.79 111.54 76.45 124.68 B A ALE B A 40.14 40.36 43.39 46.74 50.58
B 376.32 440.85 429.25 498.37 494.08 23 Al 942.52 994.17  1,0448  1,117.8  1,209.5
e 319.68 82.92 -93.62 -93.62 -93.62 &5 A 220.38 153.21 255.12 274.83 297.37
R I AT 22373 24203 25461 27783  3,113.9 W %% A -8.29 -18.71 -18.25 21.77 -25.32
KRR AZ I 0.00 0.00 0.00 0.00 0.00 R BAEAR K 5.07 3.56 3.96 3.96 3.96
B W 526.06 494.85 446.01 427.54 409.63 N AR E H ok 173 0.86 0.00 0.00 0.00
FEHEIAL 3.16 4.91 37.12 39.67 43.75 BFHIKE 0.00 0.00 0.00 0.00 0.00
P&/ e 222.16 232.62 252.17 218.55 184.93 HAb 0.00 -84.09 40.00 40.00 40.00
HALIE R T~ 114.65 139.22 250.13 237.67 237.67 & A 296.35 337.39 397.79 456.61 517.34
ERFF A 866.03 871.60 985.43 923.43 875.97 EQIZIE T & -44.63 14.91 14.00 14.00 14.00
a3 31034 32919 35315 37017  3,989.8 FIRPE 251.72 352.30 411.79 470.61 531.34
48 345 3 0.00 0.00 0.00 0.00 0.00 P F AL 30.24 43.33 61.77 70.59 79.70
AT K+ Z 3 469.47 485.84 531.34 553.09 607.13 #4109 221.48 302.56 350.02 400.02 451.64
HA 339.22 340.45 382.65 360.02 405.04 VAR BE 38.90 47.20 50.74 50.85 51.07
R AT 808.69 826.29 913.99 91311  1,0121 2 & T&N &4 182.58 255.36 299.28 349.18 400.57
KA & AAf 37.30 26.70 26.70 26.70 26.70
KR A3 5.19 5.19 5.19 5.19 5.19 EX 30 F 574 3
A 11.05 3.81 1.91 1.91 1.91 2017A 2018A 2019E 2020E 2021E
e R RS 53.54 35.70 33.80 33.80 33.80 RKRE S
it ot 862.23 861.99 947.79 946.91  1,045.9 L2 EN 11.09% 4.58% 7.50% 7.72% 8.20%
Y ERFRAE 363.76 401.13 451.87 502.72 553.79 EBIT 22.30%  27.58%  11.37% = 14.05%  12.74%
A 348.76 41851 418.51 418.51 418.51 EBITDA 2255%  21.77%  30.20%  11.68% 8.54%
AN 654.39 585.34 585.34 585.34 585.34 V3 & TN G 4 2219%  22.91%  17.20%  16.67%  14.72%
RS & 874.26 1,024.9 1,128.0 1,248.3 1,386.2 BAIES
B AR B L 2,241.1 2,429.9 2,583.7  2,754.8  2,943.9 EXIES 4523%  46.64%  47.14%  47.69%  48.28%
A AR A B E 31034 32919 35315  3,701.7  3,989.8 EZAES 6.96% 8.60% 9.78%  10.38%  10.83%
ROE 9.73%  11.78%  14.04%  1550%  16.76%
AEREFER ROIC 10.73%  12.46%  14.99%  16.46%  18.42%
b4 HBH 2017A  2018A  2019E 2020E  2021E Ehee
A 222.41 283.22 338.12 388.12 439.74 el ki 27.92%  26.18%  26.84%  25.58%  26.22%
EiglaE X 66.12 66.43 95.86 97.72 87.25 AL E 2.77 2.93 2.98 3.24 3.25
4% R 1.64 0.97 -18.25 -21.77 -25.32 &R 1.91 2.30 2.42 2.60 2.68
By -17.86 -64.67 11.60 -69.12 4.29 BERS
TEFTEEH 9.30 91.42  -115.84 38.68  -127.88 SRl TS 3.74 3.93 3.66 3.91 3.66
#*e 2.74 7.51 3.96 3.96 3.96 B AR 4.63 4.03 4.41 4.05 4.37
BEENAER 284.34 384.88 315.45 437.59 382.03 R R 1.03 1.01 1.01 1.04 1.05
AL 57.30 46.39 37.12 39.67 43.75 FrAd (L)
K F 1,403.8 903.99 0.00 0.00 0.00 HROE 0.60 0.61 0.72 0.83 0.96
e 1,043.4 1,225.3 10.00 11.90 11.90 BREEALER 0.68 0.92 0.75 1.05 0.91
BEEHALR -417.78 275.00 -27.12 -27.77 -31.85 L s 4.49 4.85 5.09 5.38 571
A AR -9.50 -10.60 0.00 0.00 0.00 R
REAR AR 0.00 0.10 0.00 0.00 0.00 BE 23.10 17.65 14.10 12.08 10.53
Ak -84.10 -114.22 -177.96 -207.15 -237.29 LS 2.25 2.08 1.98 1.87 1.76
EFEFHALR 9360  -124.72  -177.96  -207.15  -237.29 EV/EBITDA 11.95 11.55 8.85 7.75 7.14
RAAH MR -227.03 535.16 110.37 202.67 112.89 EV/EBIT 15.21 14.03 11.01 9.44 8.37
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AREAMEE, BERMNGE &R, BERIERR DAL ARERALA BIRIERGEF . KRS T 015 L RRBTAM
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Bl A KRN R ¥ RARAAEAT R4
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BRIEFGHEAR. RHARUAAME XALTRAIRFBRRABRIEARE RATRAOSH T ER o KRB REE RiREE
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