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i & =Y 2015A 2016A 2017E 2018E 2019E

FALEN (BH L) 1,526.48 1,750. 44 2,089.06 2,515. 81 3,032.16
ERE (%) 9.9%% 14. 67% 19. 34% 20.43% 20.52%
EBITDA (&7 L) 299.27 369. 82 454.06 532.70 640. 45
AAlE (87 L) 233.42 295.86 360. 89 433. 68 532.15
HEE ) 53. 00% 26.75% 21.98% 20.17% 22.71%
EPS (/K) 0.40 0.51 0. 62 0.75 0.92
&% (PIE) 36.86 29.08 23.84 19.84 16.17
4% (PB) 4.94 4.37 3.80 3.29 2.83
EV/EBITDA 14.83 17.83 13.70 11. 65 9.03
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AR LRE S
L ¥ Y 2015A 2016A 2017E 2018E 2019E %45 :8F A 2015A 2016A 2017E 2018E 2019E
il 124.54 340.85 786.52 886.67  1,415.6 L2 N 15264  1,7504  2,089.0 25158  3,032.1
R MR 2+ B A 704.35 834.93 897.72 1,188.8 1,325.9 RSN 1,007.5 1,106.1 1,357.0 1,645.5 1,973.0
FAAT KK 11.70 9.34 50.14 21.98 64.49 e R Ry 12.03 24.83 29.64 35.69 43.02
B 291.26 331.53 423.87 492.14 606.14 i A 149.77 179.18 175.48 201.27 239.54
H A 712.57 557.05 557.05 557.05 557.05 &35 A 126.40 131.65 135.79 163.53 197.09
RAF AT 1,8444 20736 27153  3,146.7  3,969.3 %% A -17.20 -15.40 -26.09 -30.91 -33.78
K HARLARAZ T 5.59 5.23 5.23 5.23 5.23 R BALAR & 16.75 29.45 21.07 21.07 21.07
Bl 2 7~ 423.01 426.82 366.29 305.75 245.21 N RN E I E 0.58 0.00 0.00 0.00 0.00
fEIAE 0.00 0.00 0.00 0.00 0.00 FR A A -0.41 -0.36 0.00 0.00 0.00
R H = 46.54 45.20 44.00 42.80 41.60 HAb 0.00 0.00 0.00 0.00 0.00
HAIE R T 103.62 161.95 158.17 154.39 150.60 R R 231.32 294.20 396.12 479.58 592.19
£ Xoih 578.77 639.20 573.68 508.16 442.64 I & 37.85 40.57 27.59 29.59 32.59
el 2,423.2 2,712.8 3,288.9 3,654.8 4,411.9 LARCPE 269.17 334.77 423.71 509.16 624.78
a5 0.00 0.00 0.00 0.00 0.00 Fit F AL 38.65 34.62 63.56 76.37 93.72
AT K+ 2 537.09 510.98 763.24 781.90  1,070.6 #F)H 230.52 300.15 360.15 432.79 531.06
Ak 107.61 86.13 119.70 118.15 158.44 VB AE RS -2.90 4.29 -0.74 -0.89 -1.09
A A AE A 644.70 597.11 882.95 900.05  1,229.1 J2 & F & 8) % F) 233.42 295.86 360.89 433.68 532.15
KA & R AT 0.00 0.00 0.00 0.00 0.00
¥ 2084 2 0.00 0.00 0.00 0.00 0.00 FTEUHILE
H A 12.20 119.21 119.21 119.21 119.21 2015A 2016A 2017E 2018E 2019E
R Rk AH 12.20 119.21 119.21 119.21 119.21 ARk
RAfAT 656.90 716.32  1,0021  1,019.2  1,348.3 D2 TN 9.99%  14.67%  19.34%  20.43% = 20.52%
UE-31%:3 581 26.07 26.30 25.56 24.68 23.59 EBIT 52.98%  25.48%  23.23%  19.20% = 22.07%
A 296.93 445.32 445.32 445.32 445.32 EBITDA 46.06%  2357%  22.78%  17.32%  20.23%
FANAR 727.91 587.90 587.90 587.90 587.90 V2 B FEN G A A 2043%  26.75%  21.98%  20.17% @ 22.71%
G A E 715.38 937.05  1,2280  1,577.7  2,006.8 RAIRS
&> &-B-xre 1,766.3 1,996.5  2,286.8 2,635.6  3,063.6 ERIES 33.99%  36.81%  35.04%  3459%  34.93%
Ak A AARBE 24232 27128 32889 36548 44119 Rk 15.10%  17.15%  17.24%  17.20%  17.51%
ROE 13.41%  15.02%  15.96%  16.61%  17.50%
AEREFER ROIC 13.88%  15.68%  16.70%  20.89%  21.77%
FHEFA 2015A 2016A  2017E 2018E  2019E Zheee
A 201.47 285.38 336.70 407.64 503.36 el ki 27.11%  26.40%  30.47%  27.89%  30.56%
EilaE 27 34.36 37.41 44.45 44.45 44.45 it/ R o S 2.86 3.47 3.08 3.50 3.23
w45 R 0.00 0.42 -14.09 -20.91 -28.78 #EA L E 1.30 1.98 1.96 2.33 2.28
AR -16.48 -40.26 -92.35 -68.27  -114.00 FEMS
TEFEEH 6.21  -193.20 18224  -245.89 149.47 SRl S 2.21 2.16 2.38 2.17 2.34
#*e -2.42 15.64 21.07 21.07 21.07 BRREAER 3.46 3.34 3.20 3.34 3.26
ZEEHAER 223.14 105.39 478.02 138.09 575.58 b8 W ki S 0.63 0.65 0.64 0.69 0.69
KA I 37.53 40.24 0.00 0.00 0.00 AR (L)
KA 2,366.7  1,992.8 0.00 0.00 0.00 HRKHE 0.40 0.51 0.62 0.75 0.92
Ak 2,239.3  2,106.9 23.45 25.15 27.70 HFRZTINAER 0.39 0.18 0.83 0.24 0.99
BREDALLR -164.96 73.89 23.45 25.15 27.70 AT 3.01 3.40 3.91 451 5.25
A AR 0.00 0.00 0.00 0.00 0.00 RS
REA AR 4.00 0.00 0.00 0.00 0.00 WA E 36.86 29.08 23.84 19.84 16.17
He -44.59 29.36 -55.81 -63.08 -74.29 LR 4.94 437 3.80 3.29 2.83
ERXEHALR -40.59 29.36 -55.81 -63.08 -74.29 EV/EBITDA 14.83 17.83 13.70 11.65 9.03
e 5 iR 18.14 209.65 445,67 100.16 528.99 EV/EBIT 16.76 19.83 15.19 12.71 9.70
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