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> BRRAREIFL.

F RPN HEFEHT TR SRR NEGH R, KM THANSE 2017 £-2019 4 EPS
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> REeRT
(D) #HEEH=KRTH; (2) ARERIEIME LERZAL; (3) A5 # >
sedff T R AIEE
W 5 R ARt 2015A 2016A 2017E 2018E 2019E
FLMAN (BF L) 1025.11 1768.75 2194.65 2846.53 3378.13
HwRE (%) -13.04% 72.54% 24.08% 29.70% 18.68%
EBITDA (&7 ) 133.84 325.34 443.28 557.43 652.72
A8 (BF L) 22.33 117.92 304.15 405.17 486.23
R E (%) -77.11% 428.15% 157.94% 33.21% 20.01%
EPS (AL/#%) 0.023 0.124 0.320 0.426 0.512
&% (PIE) 329.10 62.31 24.16 18.13 15.11
4% (PIB) 3.61 171 1.62 1.51 1.40
EV/EBITDA 32.52 18.43 15.16 12.71 11.14
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LYo Y 2015A 2016A 2017E 2018E 2019E ¥ BHA 2015A 2016A 2017E 2018E 2019E
il 559.28  2,287.72 751.61 569.31 675.63 L3 9N 102511 176875 219465 2,84653  3,378.13
R+ F A 456.22 739.11 998.15  1,287.61  1,467.88 IS 7. 796.29  1,342.09  1,65564 2,162.79  2,579.20
FRAT IR AR 18.50 31.99 47.99 61.91 70.57 Bk B R A 8.64 26.10 32.92 42.70 50.67
B 392.96 393.99 472.78 590.98 709.18 ERIX 8 57.52 81.68 96.56 119.55 13513
At 494.18 334.30 200.00 200.00 200.00 & 39 3% F 118.63 145.27 177.77 227.72 266.87
A E A 192115 378711 247053 2,709.80  3,123.25 %% ) 25.12 25.02 11.18 -9.56 -15.91
K AR IZ 0.00 426.07 550.87 684.41 825.96 = mALB R 26.56 27.06 28.00 25.00 20.00
B = %~ 816.78  1,509.79  1,426.66 158755  1,743.43 NRMAE T M E 0.00 0.00 0.00 0.00 0.00
Je ik TAL 15.80 48.99 300.00 300.00 300.00 BRAKE 0.00 96.66 124.80 13354 141.55
P XA Wi 151.37 220.36 220.36 229.96 239.16 .1 0.00 0.00 0.00 0.00 0.00
HACIER AT~ 32.50 607.33 601.60 593.98 593.98 2k £7H -7.65 218.20 317.38 411.86 483.72
SRS F >4 1,016.44 281253  3,099.48 3,395.89  3,702.53 RIS & 21.05 -63.43 10.00 25.00 40.00
j el -3 293759  6,599.64 557001  6,10569  6,825.78 EARERCE 13.40 154.77 327.38 436.86 523.72
4 AE K 380.00 905.00 0.00 48.76 233.45 P AR AL -1.85 12.19 18.23 26.69 32.48
AT R+ 23 159.99 617.42 710.04 852.04 979.85 A8 15.25 142.59 309.15 410.17 491.23
HAb 89.73 526.51 109.95 125.73 139.33 Y RIRFEIRE -7.07 24.67 5.00 5.00 5.00
A R ARSI 629.71  2,048.93 819.98  1,026.53  1,352.63 13 & FF /N 8) 4 #) 22.33 117.92 304.15 405.17 486.23
KA B 0o 219.68 153.40 153.40 153.40 153.40
K AT 0.00 0.00 0.00 0.00 0.00 EX g 973
H Ak 0.00 49.00 0.00 0.00 0.00 2015A 2016A 2017E 2018E 2019E
EIV xRk Zoxid 219.68 202.40 153.40 153.40 153.40 KA
K oxan 849.39  2,251.34 973.39  1,179.94  1,506.03 EDI3 N -13.04% 72.54% 24.08% 29.70% 18.68%
VAR E 52.03 59.16 64.16 69.16 74.16 EBIT 7295%  377.38%  67.81%  31.29%  21.25%
A 524.72 950.52 950.52 950.52 950.52 EBITDA 43.49%  143.09%  36.25%  25.75%  17.10%
K ANR 93120 2,65429 265429  2,654.29  2,654.29 3 & FE N 8] 4 A0 62.51%  428.15%  157.94%  3321%  20.01%
B A HE 580.25 684.34 927.66  1,251.79  1,640.78 EAIRL A
RHER S AT 2,088.20 434830  4,596.62 492575 5319.74 EXIES 22.32% 24.12% 24.56% 24.02% 23.65%
Rk ARR A h 8 B3t 293759  6,599.64 557001  6,105.69  6,825.77 EEIE S 1.49% 8.06%  14.09%  14.41%  14.54%
ROE 1.10% 2.75% 6.71% 8.34% 9.27%
AEARER ROIC 153%  11.03%  10.34%  9.89%  9.98%
L2ty 2015A  2016A  2017E  2018E  2019E AR A
A 2.60 15.03 175.25 253.83 313.09 #E AR 2891%  34.11%  17.48%  19.33% = 22.06%
18 e 4K 92.45 127.77 111.73 122.13 124.91 AL E 3.05 1.85 3.01 2.64 2.31
w44 R 26.18 31.90 4.18 -1.56 4.09 # AL 1.64 1.49 2.19 1.87 1.64
By -28.64 42.64 7880  -11820  -118.20 BIERA
TERELEH 80.82 -26.73 46469  -145.59 -47.52 TR R 4 A 2.26 2.40 2.21 2.22 2.31
it 17.46 -8.78 -21.00 25.00 20.00 Fe oS 2.03 3.41 3.50 3.66 3.64
BEENAER 190.87 181.83 -273.33 135.61 296.37 BREEREE 0.35 0.27 0.39 0.47 0.49
FAZLH 195.90 476.10 310.00 310.00 310.00 EREAR (L)
KA H 3,004.49  1,738.48 0.00 0.00 0.00 B A 0.02 0.12 0.32 0.43 0.51
A 2,966.12  1,590.96 17.22 22.80 36.60 HRZEINAER 0.20 0.19 -0.29 0.14 0.31
BEEHDAER -234.27 -623.61 -292.78 -287.20 -273.40 FERE 2.14 451 4.77 5.11 5.52
A AR 3.69 499.86 -905.00 48.76 184.69 FZiN e 3
A AR 0.00  1,658.87 0.00 0.00 0.00 BE 329.10 62.31 24.16 18.13 15.11
Hie 3952 -132.34 -65.00 7947 -101.33 LigEE:S 3.61 171 1.62 151 1.40
E£FEHNER -35.83  2,026.38 -970.00 -30.71 83.35 EV/EBITDA 32,52 18.43 15.16 12.71 11.14
DB 3 AR 7742 1587.64 -1,536.12  -182.30 106.32 EV/EBIT 105.15 30.35 20.26 16.28 13.78

BIERR: N EIRE BIRIERH AT

WL ERER NG EE 59



LIRSS £ 1K

27T 75 B

AIMEZLATIFAMLE R KAEA F BIER LA T AR LT E R A A8 S 05 b 2R /), RIREPTR LG A
M, 3 R AR BB T AV ARG IE KA RATABIANAT ko BAVTRRMGETIEP TG 5, 15, ¥R E 5 ARE Py Bk
FENIEH LERNBEIKE

HI W RAA
R MEE MEEMAARR 6N A HABARK & 20% 1A £
wE #%5 ML BN KK 6 AN A HAARK A 10% A £
R AR W RS A 6 A AAEK 4 5% 4k
A M EZMAEAK K 6 A A R K& T 58 A —10%~10%
b MR FE AR K 6 AN AR K AT 3% 10% 24 1
. % TR HAEARE6AANZET AR
I ile3 Tl HAEAREAMA NS KEHF
%5 FLAHAARE6AMNANBTRE
—f&E

FRAE G AL, ARE T G PTA MALIRAL B BIRIE R AL A TR 8] (23R BHE B2 W T IE AT F ML 5 T44) AL EM
B ATARAERIERY) « AZERIEAFTES B, TMEMETH XEK . KiERE L4 RRE BP0 5 0M4. HE.
PR A4S P A2 AR TR SAFIRBARILH A BBEIE A T AR, RFARIRAARIT,

AL AMNEE, BERMNGE &R, BERIERR DAL ARERALA BIRKIERGEF . KRS T 01 L RRTAM
KA TG AT A, BEBKIE R AT LAY AR M TAAEATRIE, AR P58, BLEARBEF AF, TH
AITHIEH K LGB RIEM BF R R, ZFEE, TRARFEIRREAREARGLALT B, MHFRLARFRE K,
BALATEHAE ) T BT AT AN . B P B Y AREPORZE LA T LETRIIFE, FLRNFEEAGRTEG, Ui
KAFeF 2 FR, LENHEE, A, MH. BRFTREHEROE L, MRIFBIE LA AREINERG—BE R, BRIEHRK
Bl A KRN R ¥ TRARAALAT R4

AREPTHAE L A AT A AIRE B B 69 EFe b, 75 &L, AR A B4 0P TN R4, SHEGEILT R
RAEH BB RN TAl2fR, ERRNH, BRIERATESKEEARSHREL., PHELFTMN R —RGT LIRS
BRIEFGHEAR . HAR UEAE XALTRIRFBRRABRIEARE RATRAOSH T ER o KRB REE RiREE
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