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TR (BF L) 4,337.94 4,772.19 5,355.12 5,984.10 6,684.31
HEE (%) 2.48% 10.01% 12.22% 11.75% 11.70%
EBITDA (&7 ) 587.58 691.30 732.24 833.45 840.74
FAE (BA L) 208.23 262.90 306.75 372.70 445.62
HEE (%) -35.37% 26.25% 16.68% 21.50% 19.56%
EPS (/i) 0.18 0.23 0.27 0.32 0.39
&% (PIE) 41.14 32.59 27.93 22.99 19.23
4% (PB) 3.54 3.27 3.03 2.77 2.52
EV/EBITDA 16.27 14.13 12.56 11.32 10.38
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K2 AEER #H &
$45BH A 2015A 2016A 2017E 2018E 2019E ¥ BHT 2015A 2016A 2017E 2018E 2019E
il 596.89 324.51 535.51 598.41 690.83 L2 9N 43379 47721 53551 59841  6,684.3
SR+ AR 824.29 1,201.3 1,071.7 1,468.3 1,368.9 gk gk AR 3,149.7  3,444.2 3,836.0  4,255.8  4,724.6
FAT IR 2K 38.93 100.35 5477 117.33 73.73 B A ALE B A 17.62 43.10 48.36 54.04 60.36
B 722.31 693.48 883.35 866.06  1,076.0 23 Al 242.66 316.84 353.44 394.95 441.16
e 85.18 93.58 93.58 93.58 93.58 &5 A 653.11 655.57 735.65 822.06 918.25
R I AT 22676 24132  2,6389 31437  3,303.1 W45 28.03 13.36 -14.56 -26.96 -41.47
KRR AZ I 29.57 32.01 32.01 32.01 32.01 R BALAR & 34.44 47.02 35.81 35.81 35.81
B & &~ 1,950.5 2,158.8 2,070.3 1,983.9 1,984.1 N RANAL T Fh ok 5.89 4.71 0.00 0.00 0.00
FEHEIAL 355.42 181.29 203.83 210.90 222.75 BFHIKE 0.63 2.44 0.00 0.00 0.00
P&/ e 424.42 400.85 384.94 327.95 270.96 b 0.00 0.00 0.00 0.00 0.00
HAbAER A T 109.80 137.13 94.21 92.36 92.36 &b A3 218.86 259.16 360.37 448.31 545.53
ERFF A 2,869.7 29101 27853  2647.1  2,602.1 R B0 2 E -1 28.14 76.17 48.63 48.63 48.63
¥ 8t 51373 53234 54242 57909 59053 #1388 3R 247.01 33533  409.00  496.94  594.16
315 956.14  1,019.1 449.18 690.81 0.00 igtx 38.78 72.43 102.25 124.23 148.54
AT K+ Z 3 1,3329  1,151.8  1,6155 14547  1,953.7 A4 208.23 262.90 306.75 372.70 445.62
ik 234.89 283.97 276.29 301.23 295.50 VHMERBE 0.00 0.00 0.00 0.00 0.00
R e 2,523.9 2,454.9 2,341.0  2,446.8  2,249.2 28 FAENE % 208.23 262.90 306.75 372.70 445.62
K% 8 iR 196.62 179.98 179.98 179.98 179.98
KR A3 0.00 72.00 72.00 72.00 72.00 EX 30 F 574 3
A 0.00 0.00 0.00 0.00 0.00 2015A 2016A 2017E 2018E 2019E
e R RS 196.62 251.98 251.98 251.98 251.98 RKRE S
it ot 2,7206  2,706.9 25930  2,698.7  2,501.2 L2 EN 248%  1001%  12.22%  11.75%  11.70%
Y ERFRAE 0.10 0.00 0.00 0.00 0.00 EBIT 31.33%  29.22%  13.03%  18.39%  17.03%
A 1,146.8  1,1468  1,146.8  1,1468  1,146.8 EBITDA -14.34%  17.65% 5.92%  13.82% 0.88%
AN 209.19 209.19 209.19 209.19 209.19 2 & TN 84 9250%  26.25%  16.68%  21.50%  19.56%
RS & 1,060.6 1,260.4 1,475.1 1,736.0  2,047.9 BAIES
B AR B L 2,416.7 2,616.4  2,831.2 3,092.1  3,404.0 EXIES 27.39%  27.83%  28.37%  28.88% = 29.32%
Ak A R A B E 51373 53234 54242 57909 59053 EZAES 4.80% 5.51% 5.73% 6.23% 6.67%
ROE 8.62%  10.05%  10.83%  12.05%  13.09%
AEREFER ROIC 6.93%  7.39%  7.68%  1022%  10.60%
b4 HBH 2015A  2016A 2017E  2018E  2019E Ehee
A 221.68 222.98 270.28 33623  409.15 wE AR E 52.96%  50.85%  47.80% = 46.60%  42.36%
EiglaE X 286.75 302.56 292.85 313.23 231.94 AL E 0.90 0.98 1.13 1.28 1.47
4% R 43.06 41.34 30.39 23.28 14.64 &R 0.58 0.66 0.71 0.89 0.95
B -168.76 6.02  -189.86 17.29  -209.98 BB
TEFEEH 4227  -431.79 631.23  -595.05 636.27 SRl TS 5.31 4.10 5.06 4.20 4.95
o -9.64 -0.75 35.81 35.81 35.81 HBRARE 4.36 4.97 4.34 4.91 4.39
BEEANAER 415.37 140.36  1,070.7 130.79  1,117.8 R R 0.84 0.90 0.99 1.03 1.13
KALE 452.06  331.35  203.83  210.90  222.75 AR (L)
K F 65.16 39.62 0.00 0.00 0.00 HFRKk A 0.18 0.23 0.27 0.32 0.39
HA 76.23 71.21 36.47 36.47 36.47 BREEALER 0.36 0.12 0.93 0.11 0.97
BEEHALR -440.99  -299.76  -167.36  -174.43  -186.28 L s 211 2.28 2.47 2.70 2.97
A ER T 298.88 66.33  -569.92 24162  -690.81 R
REA BRI 0.10 0.00 0.00 0.00 0.00 S 41.14 32.59 27.93 22.99 19.23
H A -256.37 -19.00  -122.42 -135.09  -148.33 LS 3.54 3.27 3.03 2.77 2.52
EFEFHALR 42.62 47.33  -692.34 106.53  -839.14 EV/EBITDA 16.27 14.13 12.56 11.32 10.38
RAAH MR 27.10 -93.70 211.00 62.90 92.42 EV/EBIT 31.78 25.12 20.93 18.14 14.33
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