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2017E 2018E 2019E 2020E 2021E
AAAFH AAAFHE AAAFAFAR ARAFHE AAAFH

AR 1,093 1,225 1,386 1,609 1,837

ERCE o 220 255 283 312 341

e fllfer (9) (21) (38) (57) (82)

FAapad (393) (412) (419) (409) (382)

FiEE AT (68) (221) (188) (251) (225)

pdangin 842 826 1,038 1,205 1,490

E R 20,922

&£ e 16,733

f & ek L 1,624

HiEFHfPFLE 1,757

LI T 16,866

M 3,321

FIhE (AR ) 5.08

EuhiE (=) 5.70

N SRS 3.6%

Beta 0.8

b e A 10.3%

R A 11.9%

(LN 5.0%

WACC 10.3%

PETES 3.0%

F AN W=V el

%] 2: AR A7

% H X F / WACC
8.8% 9.3% 9.8% 10.3% 10.8% 11.3% 11.8%

1.5% 6.00 5.60 5.20 4.90 4.60 4.40 4.20
2.0% 6.40 5.90 5.50 5.10 4.80 4.60 4.30
2.5% 6.80 6.30 5.80 5.40 5.10 4.80 4.50
3.0% 7.30 6.70 6.10 5.70 5.30 5.00 4.70
3.5% 7.80 7.10 6.50 6.00 5.60 5.20 4.90
4.0% 8.50 7.70 7.00 6.40 5.90 5.50 5.10
4.5% 9.40 8.40 7.60 6.90 6.30 5.80 5.40
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% L PER(x) PBR(x) EV/EBITDA (x) ROE(%)
ap g A #<1  #HAFH| FY16A FY17E FY18E FY16A FY17E FY18E FY16A FY17E FY18E FY16A FY17E FY18E
R H 2186 4.22 14,015 14.7 12.0 10.7 1.9 1.7 1.5 12.5 8.8 7.5 14.7 15.0 15.0
ErFH 2196 30.25 85,731 19.1 19.4 16.6 25 2.6 23 20.1 289 24.0 13.9 14.0 14.9
7R 1093 11.58 70,106 23.5 25.7 205 5.0 5.8 49 14.9 16.7 13.3 223 23.9 253
§ s 874 21.55 50,520 16.7 19.2 17.6 17 16 15 12.3 19.0 18.1 11.7 8.7 9.1
B ER L 1177 6.93 51,366 21.2 24.0 20.9 4.6 4.6 3.8 10.7 12.8 111 23.0 21.0 19.8
Wk F 1513 54.20 29,875 30.1 14.7 17.8 38 2.6 23 195 15.6 13.2 14.5 19.0 13.9
e 1349 4.67 4310 386 21.9 16.6 6.3 38 3.1 285 14.9 10.0 17.6 18.8 23.1
e 950 6.61 3,902 14.7 13.9 12.5 2.3 21 1.9 9.1 N/A N/A 16.4 17.5 19.3
A4 2348 4.97 3,985 12.6 11.4 8.2 2.0 1.9 1.6 7.3 48 4.0 17.1 N/A N/A
E¥Y 22.0 18.8 163 3.5 3.1 2.7 153 16.1 13.4 17.1 17.5 17.9
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Bk X 2018 # 2 45 ih

Bt 20% 30% 40% 50%
Bk L3258 ih @ Rmb100 100 80 70 60 50
A (10) (10) (10) (10) (10)
=41 90 70 60 50 40
FaR (43) (34) (30) (26) (22)
7oAl 47 36 30 24 19

2017 2018 2019 2020
(%% %
Bk 2018/ 2019 /2020 &4 £ A 3(3# X 10%
ok 2017 #4 £ 4 100 100.0 110.0 121.0 133.1 2017-20 CAGR 10.0%
[ES 10,000 11,000 12,100 13,310 2017-20 CAGR 10.0%
=11 9,000 9,900 10,890 11,979 2017-20 CAGR 10.0%
7oAl 4,700 5,170 5,687 6,256 2017-20 CAGR 10.0%
% 20%
BokA £ 2018 £ 3 X 30% > 2019 &£ 3 X 25% > 2020 & 3 X 20%
Bk 2017 4 £ % 100 100.0 130.0 162.5 195.0 2017-20 CAGR 24.9%
[ES 10,000 10,400 13,000 15,600 2017-20 CAGR 16.0%
=41 9,000 9,100 11,375 13,650 2017-20 CAGR 14.9%
IR U 4,700 4,628 5,785 6,942 2017-20 CAGR 13.9%
% 30%
Bk A § 7 2018 # # X 35% > 2019 &3 X 30% > 2020 & 3 X 25%
Bok 2017 # 4 & < 100 100.0 135.0 175.5 219.4 2017-20 CAGR 29.9%
1o » 10,000 9,450 12,285 15,356 2017-20 CAGR 15.4%
<41 9,000 8,100 10,530 13,163 2017-20 CAGR 13.5%
7 4,700 4,037 5,247 6,559 2017-20 CAGR 11.8%
%A 40%
B AT 2018 £ # X 40% > 2019 £ # X 35% > 2020 + 3 X 30%
Bok 2017 #4 £ 4 100 100.0 140.0 189.0 245.7 2017-20 CAGR 34.9%
RS 10,000 8,400 11,340 14,742 2017-20 CAGR 13.8%
=41 9,000 7,000 9,450 12,285 2017-20 CAGR 10.9%
7ol 4,700 3,388 4,574 5,946 2017-20 CAGR 8.2%
% 50%
Bk § 7 2018 £ 3 X 45% > 2019 # 3 X 40% - 2020 & 3 X 35%
ok 2017 #4 £ % 100 100.0 145.0 203.0 274.1 2017-20 CAGR 39.9%
1T > 10,000 7,250 10,150 13,703 2017-20 CAGR 11.1%
=1 9,000 5,800 8,120 10,962 2017-20 CAGR 6.8%
7 4,700 2,683 3,756 5,070 2017-20 CAGR 2.6%
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2015 2016 2017E 2018E 2019E
-] AR S FA AR dFA N ] ARdS FA
i 1,395 1,570 1,805 2,020 2,226
R L 1,179 1,356 1,586 1,790 1,984
H 217 214 218 230 243
g 621 652 696 750 812
PALNY:S 265 295 324 354 386
# 4 313 313 327 349 376
4w 43 45 46 48 50
RO s 468 554 629 710 794
N # 231 302 369 437 507
H 237 253 260 273 287
YA %k 0 0 0 0 113
‘fJi* 7k % £ Tk 0 0 0 0 85
#y 0 0 0 0 28
H 78 141 631 690 747
Acino 0 40 518 564 609
H 78 101 113 126 138
K+ 2,563 2,918 3,761 4,170 4,692
%R D 2 PR fA TR
®] 6: T » o F M iE
2015 2016 2017E 2018E 2019E
YoY % YoY % YoY % YoY % YoY %
U] 5.8% 12.5% 15.0% 11.9% 10.2%
L 8.2% 15.0% 17.0% 12.8% 10.8%
#w -5.9% -1.3% 2.1% 5.4% 5.4%
o -5.9% 4.9% 6.8% 7.8% 8.2%
BAREY: -10.4% 11.0% 10.0% 9.2% 9.0%
# G -3.0% 0.0% 4.5% 6.7% 7.9%
2 3.0% 3.0% 2.0% 5.0% 5.0%
i s 5.5% 18.4% 13.4% 13.0% 11.8%
0 10.2% 30.4% 22.3% 18.6% 16.0%
2 1.3% 6.7% 2.7% 5.0% 5.0%
A G N/A N/A N/A N/A N/A
i3t pr % ok N/A N/A N/A N/A N/A
2 N/A N/A N/A N/A N/A
#u -35.1% 80.9% 345.8% 9.3% 8.3%
Acino N/A N/A 1193.8% 9.0% 8.0%
#u -35.1% 29.8% 11.5% 10.9% 9.7%
B+ 0.8% 13.8% 28.9% 10.9% 12.5%
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45 128310 EHART) FY15A FY16A FY17E FY18E FY19E
WA 2,563.1 2,917.8 3,760.5 4,169.9 4,663.9
Ut 1,395.4 1,569.9 1,804.9 2,019.7 2,226.0
I 621.3 651.9 696.3 750.5 8123
SHEE R AR RS 468.1 554.5 628.6 710.1 793.7
i - - - - 84.9
At 78.2 1415 630.7 689.7 747.0
B ERA (475.7) (535.0) (713.6) (785.1) (866.4)
B 2,087.4 2,382.7 3,047.0 3,384.8 3,797.6
HAtlgs 66.5 117.8 127.6 1412 157.5
FHETE (964.1) (1,121.6) (1,364.1) (1,519.7) (1,696.1)
B (184.8) (267.0) (341.0) (379.9) (424.0)
iz -sisa (170.4) (193.7) (225.6) (250.2) (279.8)
HAFFZ (3:6) (3:6) (3:2) (3:2) (3.2)
BERLRTWS 830.9 914.7 1,240.6 1,372.9 1,551.9
o S EE A IR 03 1.1 1.2 1.3 13
SN 1 GZHY) 6.2 17.3 10.7 25.1 44.4
FELEF A 60.8 415 436 53.9 449
BLETFIE 898.1 974.7 1,296.1 1,453.2 1,642.6
FrfaF (133.4) (80.7) (194.4) (218.0) (246.4)
ElEeg s (10.2) (2.5) (8.9) (9.8) (10.7)
A 754.5 8915 1,092.7 1,225.5 1,385.6
ORI E 684.7 846.6 1,042.6 1,163.5 1,333.9
BB AT 2 997.0 1,095.8 1,496.3 1,673.2 1,870.7
R 2 X FR G R
x 2
R
L 128318 (HAARM) FY15A FY16A FY17A FY18A FY19A
Elkzihd 1,981.5 3,923.4 4,081.1 4,241.2 4,378.3
Yl ~ | Rk 1,245.0 1,746.0 1,990.9 2,237.9 2,462.1
T B 126.2 855.7 773.0 690.3 607.7
G 3474 995.9 995.9 995.9 995.9
HAIER A B 2629 3258 3213 316.9 312.6
RENFE= 5,071.4 5,282.5 5,882.9 6,608.7 7,508.6
W6 RIS EY) 8437 397.8 9387 1,439.9 2,137.1
JSEUSEEA 57K 13114 1,598.5 1,682.6 1,864.2 2,035.5
[ 285.6 4527 428.1 471.1 502.5
TR E R R 1,402.1 1,473.3 1,473.3 1,473.3 1,473.3
HoAth Rz i 1,228.7 1,360.2 1,360.2 1,360.2 1,360.2
ket 1,045.4 2,374.8 2,282.9 2,223.7 2,191.1
BRI 5022 1,623.7 1,557.3 1,493.1 1,431.7
L5 Z kK 449.7 565.2 539.7 544.8 5735
HAtRR N 15 93.5 185.9 185.9 1859 185.9
ElDiksibatid 208.0 269.1 270.4 269.8 269.7
RITOERK 0.5 0.4 1.7 1.2 1.0
HAFEFR N 7158 207.5 268.7 268.7 2687 268.7
AP EE 5,799.5 6,562.0 7,410.8 8,356.3 9,426.1
DB RN ZE 135.6 133.5 142.4 152.2 162.8
B IR AN 2 5,664.0 6,428.5 7,268.4 8,204.1 9,263.3
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4L 1283180 (HAETT) FY15A FY16E FY17E FY18E FY19E
ERLRTR 830.9 914.7 1,240.6 1,372.9 1,551.9
BiiEL 20 e 115.2 1409 2198 2549 283.1
EIERETE (410.2) (3084) (68.3) (220.9) (174.4)
i (111.1) (132.2) (194.4) (218.0) (246.4)
FIEIFSZ (14.0) (29.1) (46.8) (44.8) (43.0)
HoAth (16.2) 6.1 (0.0) (0.0) 0.0
ZEEFHEAE RN 394.7 592.0 1,151.0 1,144.2 1,371.3
eSind (208.1) (274.9) (393.1) (4123) (418.5)
W T2 E] 700.0 (1,674.5) - - -
R A 439.5 (65.0) - - -
o (691.1) 179.5 101.0 1239 1323
BHFESHEAE ST 240.3 (1,834.9) (292.1) (288.5) (286.2)
[ (W 197.2 1,1214 (65.0) (64.8) (61.5)
RITHHE - - - - -
IRE (4.6) (111.5) (252.9) (289.8) (326.4)
FIREH L (141.3) (189.8) - R R
BLBESI BTSSR 51.3 820.0 (317.9) (354.6) (387.9)
b s i) 686.3 (422.9) 541.0 501.1 697.2
FRIIE I EEY) 151.9 843.7 397.8 938.7 1,439.9
R =1 5.5 (23.0) - - -
ERASKAESEEY 843.7 397.8 938.7 1,439.9 2,137.1

R 2 PR J AT
1

RO

45 12A31H FY15A FY16A FY17E FY18E FY19E
HMEAS (%)

Huiie 54.4 538 48.0 484 47.7
k= 24.2 223 185 18.0 17.4
SHLE R AR RS 183 19.0 16.7 17.0 17.0
LS - - - - 1.8
At 3.1 48 16.8 16.5 16.0
=t 100.0 100.0 100.0 100.0 100.0
BEFIFETILEIR (%)

EF 814 81.7 81.0 81.2 814
SEBTRERTFNER 389 376 39.8 40.1 40.1
BB 350 334 34.5 34.8 35.2
A 29.4 306 29.1 29.4 29.7
[N ANEES 26.7 29.0 27.7 27.9 28.6
AR 14.9 8.3 15.0 15.0 15.0
MK (%)

WA 0.8 13.8 289 109 118
E=ill 13 14.1 27.9 111 12.2
SR RERTFIE 184 9.9 365 11.8 118
SEFINE 15.6 10.1 35.6 10.7 13.0
I 24.6 18.2 226 12.1 13.1
LR 17.7 23.6 232 116 14.6
i i =et:

SRENEER () 49 2.2 2.6 3.0 34
SRS IR R 89.5 98.6 919 86.8 84.6
PR R R 54.6 68.0 60.7 59.2 59.1
P BT KA 2059 251.8 225.3 209.0 205.1
Y AR (%) JFHLE 187 8.4 0.7 SIS
[ i3 (%)

FOAERR 133 13.9 15.0 14.9 15.0
RS 10.7 9.7 11.0 113 117
SREEE

BRI RT) 0.23 0.27 0.33 037 0.42
R R RO R T) 0.21 0.25 0.31 0.35 0.40
R B CEIT) - 0.07 0.08 0.09 0.10
SR ERT) 171 1.94 2.19 247 2.79
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