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BEIT: #RBRHAT 16 F4R, 16 51K 606.1 25T, 1 0.4%, JAE%F
56.6 27T, 1 22.2%, EPS0.93 jt, 4Q16 ElU¢ 144.4 {Z7T, B 0.3%, 13AF
%F 12.7 25T, 18 27.9%, EPS0.21 7T, 1 10 BRMEOF 6 7T ( &F )
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B 4Q16 EU. %HFELL-0.3%. 27.9%, EWEETRIIAEAN+2%,
TR NE TR RF S TRNMEAN+18%, AEWINIAS.

L] MEMEER 16 F£X4, 2017 EHELEL, 16 FHEF~RLEF. ©
B SR, BEEHENMEU L, KELRREEERTBETHE
Wrig, ELESGASER 49%5 15 12T 3.2pct, 17 £, EKETEHHR
EFR, RI6FERAMNNZE, TERRHFREE, P RIYNIINTERE 7,
G E RN~ REWR WIEETLL, A5 17 FITRIBRIEL 7.8%Z 650 12
B EFRRE, BERALTIEMRE, 2FRMITFLRA, 4016 EF
FKIRLE-3.8pct & 35.3%, EPHR L. RMINEREIEBHRE. KEHFFHEE.
RHRUNHE K. 4Q16 $5E H ARE LL-1.6pct, FAIITI ZESNFRHELE, 4Q16
B HAEFELL-4.8pct, BSITBOR TR 4Q15 5EHRERE, 2017 F, #0A
REHMIEHK. BRNMERENSERERNER, BFSREBEFTHTEAE
FETE, REMKBEFERTHEZN, S2FRNEE/IMERT

B 17 FEEMRSESHEERBR. 16 F3EF EPS 5 0.75 T, AR
0.93 JTHY 80%, FEAEMREHERARBOLFIE LRI, RBUFH,
17 #, RAWBFBUFH A THNELEHRBEFIRETHE, SEAL, ATM
T 17 5058 250 62 {ZTTEIEEFEL 7%, A F AR T T

n HESHE, SRFRFUEE TR, T 17-18 &£ EPS HUN ( #5& 77 )
29 10%= 0.96. 1.157T, EEL+2.9%. 19.6%, 7S PE19.4. 16.3 &, 77
ARG MIEREEN T S%, SUSETHHIFERT, RM&RERERE,
FRAREEERE, SFFFEIEKTH, 17 £4F) 20 15 PE, NHEBHE, %
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B NRRER:. BRReEM4. WHEBHBARARTE. TS mE,
2015A  2016A  2017E  2018E  2019E
EVBANEFT) 60,360 60,609 64,584 69,688 73,715
YoY(%) 10.9 0.4 6.6 7.9 5.8
FFA(E R 4,632 5,662 5,826 6,968 7,900
YoY(%) 11.8 22.2 2.9 19.6 13.4
EFIZ (%) 36.4 38.2 37.7 38.1 38.4
% F 2 (%) 7.7 9.4 9.0 10.0 10.7
ROE(%) 24.0 26.3 25.5 28.7 28.2
EPS(#54/7T) 0.76 0.93 0.96 1.15 1.30
P/E({Z) 24.4 20.0 19.4 16.3 14.3
P/B(£Z) 5.7 4.9 5.0 43 3.8
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ExRl SEWRRIE: 40168, 1A2F 5 RIEEL-0.3%. 27.9% HB{i: BAX, TR
4Q15 4Q16 [t 2015 2016  [EEb&EL

BN 14,480 14,438 -0.3% 60,360 60,609 0.4% zigsE 16 FEIIBY 3%; )

=R 357N 8,752 9,307 6.3% 38,376 37,427 -2.5% HMTER, AR, BRPUBAEK

EHE 39.6% 35.3% -4.2% 36.4% 37.9% 1.5% NiEEEHINTRE, 4Q FATHEY

EF 5,728 5,082 -11.3% 21,984 22,885 4.1% HEMFHRER, EFERE

B BiE R K 69 157 125.9% 251 420 67.3% OYWHAEE, BEEHMAAN

HEEA 3,590 3,351 -6.7% 13,258 14,114 6.5% I EHEBAREM, MENHERR

HIEHA 1,274 662 -48.0% 3,456 3,457 0.0% ZHFHBBEEE “Fe BN

&M -4 7 250.7% 297 24 -92.0%

BERERK -10 -1 91.7% 14 46 235.5%

NAMEZ R E 0 0 0.0% 0 0 0.0% o

KRR 40 36 -10.5% 186 399 114.3% S BRI A B BAR RS

EFE 850 992 16.6% 4,894 5,520 12.8%

B FIEE 5.9% 6.9% 1.0% 8.1% 9.2% 1.0%

RZN N 402 418 3.8% 712 1,179 65.5% TEEAE BTG

Bl 32 13 -57.7% 83 67 -19.2%

FE R 1,221 1,396 14.3% 5,524 6,632 20.1%

FrSFi 222 132 -40.6% 869 963.0 10.8%

Frg iR 27.4% 13.8% -13.6% 18.5% 18.8% 0.3%

DEBE RIS 4.25 (7.88) -285.4% 22.63 7.23 -68.1%

RABFRATEFE 994 1,272 27.9% 4,632 5,662 22.2%

= 6.9% 8.8% 2.0% 7.7% 9.4% 1.7%

EPS 0.16 0.21 27.9% 0.76 0.93 22.2% JAEEFIBSEBTAER, SRS

ARFR: LeJit, FLUEHEA, wind

E%R2 2HIGHAS. Tl WERBADBIFIL+5%, 6%, +14% Bl BA

1H14 2H14 1H15 2H15 1H16 2H16
REFLBN 20,709 21,698 22,423 24,728 23,495 26,028
HoH 15.3% 13.3% 8.3% 14.0% 4.8% 5.3%
EFE 31.0% 30.6% 32.7% 35.4% 37.2% 34.8%
Cilaek 2 2.5% 6.8% 1.6% 4.8% 4.5% -0.5%
TN 3,041 2,972 3,336 3,111 2,534 2,922
HoH 9.1% 9.1% 9.7% 4.7% -24.1% -6.1%
EFZER 45.9% 45.4% 52.0% 60.2% 58.5% 54.1%
EELZE L 1.6% 2.0% 6.2% 14.8% 6.5% -6.1%
AIRBN 3,040 1,244 2,990 1,108 2,931 1,264
HoH 8.2% -13.2% -1.7% -10.9% -2.0% 14.0%
EFE 36.9% 30.4% 38.0% 31.7% 43.7% 41.7%
EEbZEL 3.6% -1.2% 1.1% 1.3% 5.6% 10.0%
GEEET N 305 478 524 534 408
HoH 2.4% 67.7% 71.5% 11.9% -22.1%
EF=ER 12.5% 17.5% 26.5% 13.7% 24.7%
EELZE L 0.5% 6.9% 14.0% -3.7% -1.8%

FRRIR: LN TANE, FLUFHEA
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FRRG - AFERAT

kit BR.HATT FEzR B, BAT
SITEE 2016A  2017E  2018E  2019E SR 2016A  2017E  2018E  2019E
REF 20,193 21,916 27,798 32,620 BB 60,609 64,584 69,688 73,715
& 13,824 14,973 20,402 24,792 Bl A 37,427 40,213 43,129 45,420
R IBR 572 611 658 697 BEUBLER K 420 312 370 419
HAb Rz Wk 39 47 48 52  EWHA 14,114 14,255 14,826 15,270
TSI 558 622 655 696 EEHA 3,457 3617 3,833 3,981
e 4326 4,767 5049 5351 @ MEHA 24 44 42 37
HAtmah g 874 895 985 1,032  AMR{ERX 46 0 0 0
E (3 40k g 19,070 19,214 19,292 19,368 RRAMMEEF K 0 0 0 0
KHIHH 1631 1,631 1,631 1,631 Ve 6] 399 80 80 80
ElE R~ 14,481 14,663 14,712 14,797 B AE 5520 6,223 7,568 8,667
TRHR 991 992 993 995 BEUINEN 1,179 707 707 707
HetbAER T~ 1,967 1,928 1,955 1,945 Bk 67 67 67 67
#we Rt 39,262 41,129 47,090 51,988 #3828 6,632 6863 8,208 9,307
FE R 14,908 17,280 19,746 20,684 Frig®i 963 1,029 1,231 1,396
SN 150 150 150 150 e b 5669 5833 6977 7,911
AL 6,753 6,813 7,544 7,820  JEBFH@ 7 8 9 11
HAth 3 sh 7 53 8,005 10,317 12,052 12,714 JARBATFHE 5662 5826 6,968 7,900
€N R 1,119 1,119 1,119 1,119 EBITDA 7,156 7,784 9,147 10,245
KEfE 0 0 0 0 EPS (5t) 0.93 0.96 1.15 1.30
HAbIEREN T 1,119 1,119 1,119 1,119
nfEaTt 16,026 18,398 20,865 21,803 RS L
DR RANG 154 162 171 182 SHEE 2016A 2017E  2018E  2019E
A 6,065 6,079 6079 6,079  HK#EN
BANTR 2476 2676 2676 2,676 BN (%) 0.4 6.6 7.9 5.8
Bl 14179 13,453 16,937 20,887 Bl F5E (%) 12.8 12.7 21.6 14.5
BESA SRR E 23,082 22,5569 26,053 30,003 AR T B2 S4%F18(%) 2222 2.9 19.6 13.4
SRR RN 2 39,262 41,129 47,090 51,088  KFES

EFE %) 38.2 37.7 38.1 38.4

ReRBR B BAT % FI%E (%) 9.4 90 100 107
SIHEE 2016A  2017E  2018E  2019E ROE(%) 26.3 25.5 28.7 28.2
ZEFENULR 12,817 6,334 9971 9,542 ROIC(%) 31.8 476 663  83.0
2 F 5 5662 5826 6,968 7,900 =S
HIRRES 1,612 1,517 1,537 1542 = R (%) 408 447 443 419
W45 % F 24 44 42 37 % RLLR (%) -59.0 -842 -89.7 -98.6
BRBE 0 0 0 0 RAN LR 1.4 1.3 1.4 1.6
BEASTH 3,056 -1,313 1,187 -162 LR 1.1 1.0 1.2 1.3
HZEN SR 2,464 260 238 225 =3
BAEHRES TR 3,243 -1,715 -1,588 -1,631 BATERER 1.5 1.6 1.6 15
HAL W 672 -1,715 -1,588 -1,631 R R R 1059 109.2 109.8 108.8
KEA R 0 0 0 0 MR AR 5.8 5.9 6.0 5.9
HFHERESR -2,571 0 0 0 FHRAERR (7T)
ERENAER -8,815 -3,470 -2,954 -3,521 FRIH(EHHEH) 093 096 115  1.30
FHAMERR -6,040 0 0 0 HRLENSR(ETEE) 2.11 1.04 1.64 1.57
KHAfERR 0 0 0 0 BRSA (RITHEHE) 3.81 3.71 4.29 4.94
T RGN 0 14 0 0 {hE{EEE
AFN il 0 199 0 0 P/E 200 194 163 143
HithEANER 2,775 -3,683 -2,954 -3521 P/B 4.9 5.0 4.3 3.8
W& IR 760 1,150 5,429 4,390 EV/EBITDA 15.8 14.5 12.4 11.0
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