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ik (8A) 2015A 2016A 2017E 2018E 2019E FEM SR 2015A 2016A 2017E 2018E 2019E
EIg 9,516.16  10,100.94  12,323.15  14,935.65  17,892.91 J73 3 x:3
Bl mA 8,538.92 8,948.72 9,242.36  11,216.68  13,544.93 Bl -2.5% 6.1% 22.0% 21.2% 19.8%
HERR 321.59 367.25 431.31 507.81 626.25 Bl A LB -3.9% 4.8% 3.3% 21.4% 20.8%
ERER 455.01 533.01 640.80 791.59 1,002.00 B FEE K -18.0% 5.0% 1033.2% 20.0% 11.9%
&R 1.59 -22.82 -7.29 -8.97 -10.39 BB K 2.9% 6.4% 758.9% 19.4% 11.6%
2y 39.01 40.03 40.00 40.00 40.00 RS -0.5% 6.5% 895.7% 19.4% 11.6%
Bl F5E 166.44 174.78 1,980.63 2,377.24 2,660.73 BFIEED
Bl 56.87 62.80 60.00 60.00 60.00 EFIE 10.3% 11.4% 25.0% 24.9% 24.3%
FiER 223.31 237.58 2,040.63 2,437.24 2,720.73 HERRR 1.7% 1.5% 12.2% 12.0% 11.2%
iEEs i) 58.94 83.48 510.16 609.31 680.18 ROE 2.2% 1.4% 12.8% 13.5% 13.3%
DR AR AR 2.59 2.87 24.63 29.41 32.84 ROIC 1.6% 1.1% 14.3% 15.7% 15.9%
AR5 161.78 151.23 1,505.85 1,798.52 2,007.71 BETHE
THERAE BN 3.4% 3.6% 3.5% 3.4% 3.5%
AR (BR) b N 4.8% 5.3% 5.2% 5.3% 5.6%
AN 2,984.77 5,429.46 6,482.98 7,830.95 9,370.05 W& #REWKA 0.0% -0.2% -0.1% -0.1% -0.1%
KmEE 941.50 1,825.98 2,275.16 2,710.20 3,063.71 5 Rz E L FE 23.4% 22.9% 2.0% 1.7% 1.5%
IR R 419.16 386.18 471.14 571.03 684.09 FRSRYFE R AR 26.4% 35.1% 25.0% 25.0% 25.0%
IS eSS 662.11 759.21 926.24 1,122.60 1,344.88 IS NGRS 30.10 25.08 28.75 28.66 28.51
75 782.02 638.41 658.53 799.21 965.17 FRARE 10.93 12.60 14.25 15.39 15.35
ERBNEE 6,208.37 6,431.13 6,982.67 7,276.92 7,513.69 RANEFEREE 3.25 2.40 2.07 2.09 2.08
[ElE %= 4,678.23 4,674.09 4,532.14 4,113.87 3,648.07 RAFEEER 1.05 0.96 0.97 1.05 1.12
BRI 9,193.14  11,860.59  13,465.65 15,107.87  16,883.73 ZimEN
ANtk 1,730.45 1,235.85 1,480.41 1,792.34 2,140.40 AFERRE 20.8% 12.0% 13.7% 15.5% 17.0%
LI EA 471.55 5.00 0.00 0.00 0.00 REftbE 1.72 4.39 4.38 4.37 4.38
ISERENIE 914.13 794.51 819.54 994.62 1,201.15 bty [k 1.27 3.88 3.93 3.92 3.93
ERAp AR 178.21 185.93 367.34 551.01 734.68 FKIEEFE (T
KHARERK 0.00 0.00 0.00 0.00 0.00 EPS 0.08 0.07 0.71 0.85 0.95
ffRAt 1,908.66 1,421.78 1,847.75 2,343.35 2,875.08 BRAEE" 3.45 4.94 5.56 6.30 7.12
BRAR S 7,284.48  10,438.80 11,743.40  13,301.56  15,040.95 BRAEUER 0.38 0.44 0.65 0.66 0.65
BRA 1,810.92 2,111.67 2,111.67 2,111.67 2,111.67 BREEML/EPS 4.90 6.09 0.91 0.78 0.68
B 5,445.21 8,303.85 9,583.82  11,112.56  12,819.12
LB R 28.36 23.29 47.92 77.33 110.16 fHE 2015A 2016A 2017E 2018E 2019
PSR R BT 9,193.14  11,860.59  13,591.15  15,644.90  17,916.02 PE 170.47 182.36 18.31 15.33 13.74
NERBR (BA) PEG 0.83 0.74 0.94 1.32 (0.14)
BEFRNNER 792.35 921.68 1,364.83 1,395.90 1,365.33 PB 3.79 2.64 2.35 2.07 1.83
HPEBEANRD 573019  -1,761.38 -868.58  -1,094.79  -1,321.32 EV/EBITDA 38.95 37.26 10.26 8.95 8.24
BEFENMER -554.00  -2,455.14 -143.23 -169.36 -198.93 EV/SALES 2.95 273 2.24 1.85 1.54
HpEAZH -711.13 -962.57 -143.23 -169.36 -198.93 EV/IC 3.62 2.64 2.35 2.07 1.83
AEERN I &R -157.46 2,408.67 -223.58 -260.80 -290.76 ROIC/WACC 0.24 0.16 2.06 2.26 2.30
FMERTN 80.89 875.22 998.02 965.74 875.64 REP 14.44 16.86 1.16 0.96 0.85
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LHEEKEA
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7k #&F: 010-88366060-8013, 18511539880, zhanaxizi@caws.com
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