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1) AEaTFRATR T, 2) #FHE BT, 3) FEEE

Wt 4 $ e e tb1E 2015A 2016A 2017E 2018E 2019E

TR (BF L) 3,597.03 4,014.96 4,396.38 4,748.10 5,104.20
HEE (%) 0.20% 11.62% 9.50% 8.00% 7.50%
EBITDA (&7 ) 425.21 474.82 535.15 587.08 641.85
FAE (BA L) 83.06 122.27 183.40 212.43 255.34
HEE (%) 63.75% 47.20% 50.00% 15.83% 20.20%
EPS (/i) 0.18 0.27 0.40 0.46 0.56
&% (PIE) 77.08 52.36 34.91 30.14 25.07
4% (PB) 3.40 3.22 2.97 2.72 2.47
EV/EBITDA 16.96 15.40 15.55 13.38 12.37
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BEL: BHTNHZ

Al RLE #H &
$45BH A 2015A 2016A 2017E 2018E 2019E ¥ BHL 2015A 2016A 2017E 2018E 2019E
il 342.01 37446 13189 14244 15312 L2 9N 3597.0  4,0149 43963 47481 51042
MR+ E A 581.86 496.99 684.35 591.49 780.04 RPN 2,760.3  3,0135 32885 35183  3,761.8
FAT IR 2K 23.86 29.15 28.70 33.19 32.98 R Ry A 29.95 50.36 55.14 59.55 64.02
B 546.46 559.49 721.21 649.00 816.02 23 Al 353.77 404.32 448.43 474.81 505.32
e 21.07 63.63 63.63 63.63 63.63 &1 A 303.26 335.87 371.49 393.14 418.54
RIS AT 15152 15237 28168  2,761.7  3,223.9 W %% A 67.59 51.84 43.96 51.23 4357
KA AR 0.00 0.00 0.00 0.00 0.00 R BAEAR K -4.70 19.68 9.08 9.08 9.08
B &~ 2,0704 21210  2,187.2 21215  2,048.3 N RANAE T Bk 0.00 0.00 0.00 0.00 0.00
FEHEIAL 155.33 274.42 150.00 150.00 150.00 R HIKHE 0.00 0.00 0.00 0.00 0.00
P/ s 294.56 283.27 245.26 207.25 169.24 HAb 0.00 0.00 0.00 0.00 0.00
HAbER A T 294.75 307.88 295.76 283.64 271.53 2 F)E 86.77 139.31 179.78 241.94 301.87
ERFF A 2,8150 29865 2,8782 27624  2,639.1 R\ B0 231 30.96 20.65 55.00 30.00 25.00
a3y 43303 45102 56950 55241  5863.0 FIRPE 117.73 159.97 234.78 271.94 326.87
315 530.00 910.00  1,899.2 14154  1,479.9 igtx 23.72 26.92 35.22 40.79 49.03
AT K+ Z 3 596.44 687.19 713.53 785.09 817.23 A4 94.01 133.05 199.57 231.15 277.84
HA 770.62 580.33 563.62 589.77 573.19 J R A B A 10.95 10.78 16.16 18.72 22.50
R e 1,897.0  2,1775  3,1764  2,790.3 28704 28 FANE % 83.06 122.27 183.40 212.43 255.34
KA 8 R AT 378.20 100.00 100.00 100.00 100.00
KA 52,01 64.94 64.94 64.94 64.94 EX 30 F 574 3
H A 18.98 88.52 88.52 88.52 88.52 2015A 2016A 2017E 2018E 2019E
e R RS 449.19 253.46 253.46 253.46 253.46 R )
St ot 2,346.2 24309 34298 30437  3,123.8 L2 ON 0.20%  11.62% 9.50% 8.00% 7.50%
Y ERFRAE 99.83 90.89 107.05 125.77 148.28 EBIT 20.95%  11.08%  30.57%  1554% = 14.31%
A 457.31 457.31 457.31 457.31 457.31 EBITDA 16.88%  11.67%  12.71% 9.70% 9.33%
AN 513.09 513.09 513.09 513.09 513.09 )3 B T AN 8%  38.05%  47.20%  50.00%  15.83%  20.20%
RS & 913.85 1,018.0 1,187.7 1,384.2 1,620.4 BRI S
B AR B L 1,984.0  2,079.3 2,265.1 2,480.4  2,739.1 EXIES 23.26%  24.94% = 2520%  25.90% = 26.30%
A AR A B E 43303 45102 56950 55241  5863.0 EZAES 2.61% 3.31% 4.54% 4.87% 5.44%
ROE 4.41% 6.15% 8.50% 9.02% 9.86%
AEREFER ROIC 507%  6.40%  6.77%  6.26%  7.87%
L2V 2015A  2016A 2017E  2018E  2019E - ]
A 70.55 123.10 152.82 205.65  256.59 " AR E 54.18%  53.90%  60.23%  55.10%  53.28%
EiglaE X 228.08 255.85 249.24 256.74 264.24 AL E 0.80 0.70 0.89 0.99 1.12
%% R 76.76 64.13 51.12 58.39 50.74 R E 0.50 0.41 0.64 0.73 0.82
B 3259 2383  -161.72 7221 -167.02 BIER A
TEFEEH -52.99 17.67  -177.27 186.07  -172.77 J IR B 4% 6.67 8.91 6.94 8.84 7.08
ite -18.17 -4.73 9.08 9.08 9.08 BN R HE 5.05 5.39 456 5.42 4.61
ZEEHAER 336.82 432.19 123.27 788.14 240.85 BRFRHEE 0.83 0.89 0.77 0.86 0.87
KALE 169.09  227.07 150.00  150.00  150.00 AR (L)
KA F 0.00 30.00 0.00 0.00 0.00 HFRKk A 0.18 0.27 0.40 0.46 0.56
H Al 58.91 13.78 46.75 25.50 21.25 BREEALER 0.74 0.95 0.27 1.72 0.53
BEEDHALR -110.18  -243.29  -103.25  -12450  -128.75 FRR AT 4.12 4.35 4.72 5.15 5.67
A ER -16.58  -177.80 989.27  -483.84 64.56 R
REA BRI 0.00 0.00 0.00 0.00 0.00 S 77.08 52.36 34.91 30.14 25.07
Ak -146.97 102.78 -64.84 -74.28 -69.84 LS 3.40 3.22 2.97 2.72 2.47
EFEFHALR -163.55 -75.02 92443  -558.13 -5.27 EV/EBITDA 16.96 15.40 15.55 13.38 12.37
RAA R 73.39 119.29 944.45 105.51 106.83 EV/EBIT 36.57 33.40 29.10 23.78 21.03
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