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3 = FF N A 8Wh A fE, o = n i AR 2GWh. AR A £ 217
FHRBRAFTHORKIERE, BATAS TR T ALIACI0. #5815, RAEM2EF R
REZEP, MHTFRABRRKAE 1TFVAETHORZTLEAHZ, =LA
U AMARETHLAL TR, AH AR TRIEEE, N EWRE T HHEAEALF
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> REAREE, RAXHFENNEH)RLITREGEY.
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M5 AERIEE 2015A 2016A 2017E 2018E 2019E

FAMAN (BH L) 2,745.50 4,757.93 6,112.31 8,489.54 9,913.50
HRE (%) 210.05% 73.30% 28.47% 38.89% 16.77%
EBITDA (87 ) 769.52 1,386.04 1,545.66 1,977.90 2,330.82
AAE (B 584.61 1,030.94 1,207.89 1,593.60 1,903.26
HEE (%) 1,453.11% 76.35% 17.16% 31.93% 19.43%
EPS (/f%) 0.67 1.17 1.38 1.82 2.17
T &% (PIE) 49.82 28.25 24.11 18.28 15.30
4% (P/B) 9.66 7.40 5.94 4.72 3.78
EV/EBITDA 36.50 20.43 17.82 13.32 10.96
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K2 AEER #H &
$45BH A 2015A 2016A 2017E 2018E 2019E ¥ BHT 2015A  2016A 2017E 2018E 2019E
il 1,768.1 1,794.44  2,086.79  3530.59  4,499.65 L2 9N 2,7455 47579  6,112.31 84895 9,913.50
SR+ AR 1,899.3 2,750.41  3,145.45  3,731.18  4,294.62 gk gk AR 1,499.3  2,525.2 3,554.31 5,163.3  6,022.45
FAT IR 2K 64.32 107.05 146.83 209.27 220.91 R Ry A 25.66 30.89 36.67 50.94 59.48
B 488.63 630.35 791.37 929.74 982.15 23 Al 210.38  382.72 45842  551.82 644.38
e 92.44 113.17 140.00 150.00 170.00 &1 3 A 272.04  577.58 672.35  933.85 1,090.48
R I AT 43128 539542 6,310.44 8550.77  10,167.3 W45 R 21.79 41.99 -2.35 -35.98 -63.13
KRR AZ T 0.00 34.39 54.39 84.39 124.39 R mALAR & 79.88 92.71 100.00  110.00 110.00
B 1,220.0 2,604.17 2497.98 252285  2,594.52 w AR T Bl 0.00 0.00 0.00 0.00 0.00
FEHEIAL 138.26 118.13 270.00 330.00 360.00 BFHIKE 0.00 -0.61 20.00 30.00 40.00
P& s 226.17 448.13 438.67 546.80 662.34 HAb 0.00 0.00 0.00 0.00 0.00
HAbAER S T 492.50 93513  1,070.61  1,079.29  1,127.96 &b A3 636.37  1,106.1  1,312.90 1,7455 2,089.83
ERFF A 2,077.0 4,139.95 433164 4,563.33  4,869.22 B A S 43.86 91.25 100.00  120.00 140.00
xEH 6,389.8 953537 10,6420 13,114.1  15,036.5 FAREPE ] 680.22  1,197.4 141290 1,8655 2,229.83
315 344.00 627.00 0.00 0.00 0.00 P FAL 92.92 164.56 195.01 256.98 306.58
AT IR+ E A 1,462.7 2,46454  3,089.07 4,287.13  4,635.02 A1 587.31  1,0328  1,217.89  1,608.6  1,923.26
e 702.53 921.92 944.08 848.16 800.11 VAR BE 2.69 1.91 10.00 15.00 20.00
R e 2,509.2 4,013.45 4,033.15 513529  5435.13 D=Y o A 584.61  1,030.9 1,207.89  1,593.6  1,903.26
KA & A Af 148.00 453.52 453.52 453.52 453.52
KA AF 3 500.00 679.10 679.10 679.10 679.10 EFE2MH5K
A 190.55 429.29 540.00 620.00 700.00 2015A  2016A 2017E 2018E 2019E
e R RS 83855 156191 1,672.62 1,752.62  1,832.62 RKRE S
it ot 33478 557536 570576 6,887.90  7,267.75 EDI 3N 210.05  73.30% 28.47%  38.89%  16.77%
Y ERFRAE 25.99 24.30 34.30 49.30 69.30 EBIT 772.60  76.50% 13.89%  29.71%  18.43%
A 876.35 876.09 876.09 876.09 876.09 EBITDA 621.88  80.12% 11.52%  27.97%  17.84%
F RN 996.31 1,016.10 1,016.10 1,016.10  1,016.10 2% TN 8% -2111%  29.18% 1,453.11  76.35% -100.00
RS & 1,143.4 2,04351  3,009.82 428470  5,807.31 BAIES
AR H A 3,042.0 396001 493632 6,226.20 7,768.81 ERIES 45.39%  46.93% 41.85%  39.18%  39.25%
fifkA R AABE 63898 953537 10,6420 13,1141 150365 EE RS 21.39%  21.71% 19.93%  18.95%  19.40%
ROE 19.38%  26.19% 24.64%  25.80%  24.72%
AEREFER ROIC 80.58%  48.69%  35.50%  43.79%  50.68%
$EBFL 2015A 2016A  2017E  2018E  2019E Bk
A 584.88 1,034.43  1,111.89 147540 1,762.86 wE AR E 52.39%  58.47% 53.62%  52.52%  48.33%
I8 R 67.82 147.53 135.11 148.31 164.11 R E 1.72 1.34 1.56 1.67 1.87
%% R 21.11 40.95 -2.35 -35.98 -63.13 R E 1.49 1.16 1.33 1.45 1.66
B -201.43  -150.37 -161.03 -138.36 -52.41 BEkS
TEFEEH 8.51 190.49 185.04 443.98 -295.25 J IR B 4% 1.50 1.75 1.97 2.30 2.34
#*e 39.81 12.53 199.71 170.00 170.00 B AR 3.07 4.01 4.49 5.55 6.13
BEENAER 52071 127556  1,468.38 2,063.34  1,686.18 BT REE 0.43 0.50 0.57 0.65 0.66
AL 557.92  1,307.44 390.00 460.00 510.00 FrAd (L)
K F 62.50 622.72 0.00 0.00 0.00 HROE 0.67 1.17 1.38 1.82 2.17
H e 120.82 90.59 80.20 123.20 110.40 B ZEDLER 0.59 1.45 1.67 2.35 1.92
BREDALR -499.60  -1,839.5 -309.80 -336.80 -399.60 FRNET 3.44 4.48 5.59 7.04 8.77
A ER -396.00 742.86 -627.00 0.00 0.00 R
REA BRI 1,493.1 205.10 0.00 0.00 0.00 S 49.82 28.25 24.11 18.28 15.30
Al 13.36 -44.71 -239.23 -282.74 -317.52 AR 9.66 7.40 5.94 4.72 3.78
EFEFHALR 1,110.4 903.24 -866.23  -282.74 -317.52 EV/EBITDA 36.50 20.43 17.82 13.32 10.96
RAAH M 1,131.9 339.99 1,794.44 2,086.79  3,530.59 EV/EBIT 40.03 22.86 19.53 14.40 11.79
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