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MR W SARA TR

7= R x BAELH T A LREE 3 BAEH T
i 8 2016 2017E 2018E 2019E \ 2B 2016 2017E  2018E  2019E
iRz 13,236 32,596 48,463 64,207 AN 30,100 48,762 56,076 61,684
A4 1,987 16,546 29,887 44,023 ERIY 20,745 27,794 32,524 36,393
R 3K 1,841 3,207 3,673 3,956 B AL B Ao 204 277 312 353
o B 126 281 322 323 HE R R 1,166 1,748 2,099 2,398
AT IR 2 239 118 20  (146) A 1,423 2,306 2,540 2,733
AR 4351 6,627 8,201 8,496 W %% R 890 844 629 414
bR 4692 5816 6,360 7,555 F 7 RALR %k 74 (2) 5 3

kA K 37,529 35,201 33,367 31,510 NRMAE T HKH 0 4 (3) 0
KA F 363 213 254 277 FR AW 53 0 0 0
B 2% 28,468 26,665 24,862 23,059 B JbF) 5,651 15,798 17,964 19,390
I K 2,612 2437 2275 2,123 R PN 90 196 143 169
A dEA 6,086 5886 5976 6,051 Bk sk Z 87 164 138 130

=Bt 50,765 67,796 81,830 95,716 FAER 5,653 15,830 17,969 19,430

Rk 22,601 25541 28,168 29,621 B A3 1,105 2,375 2,695 2,914
VB Y 8,501 8,425 8276 8,049 b ik 4,548 13,456 15,274 16,515
J A IR 2K 3,467 5448 6,644 6,884 YRR FRRB 869 3,287 3,712 3,734
i itk 10,633 11,667 13,249 14,688 V3 BB 8] 4 A4 3,679 10,169 11,561 12,781

A3 f & 9,830 14,890 16,128 16,957 EBITDA 9,299 18,620 20,559 21,759
K 3 9,333 9,333 9,333 9,333 EPS (&) 1.35 3.72 4.23 4.67
H b3k R 496 5557 6,795 7,624

R A3t 32,431 40,431 44,297 46,578 EX P S

VTR 3,512 6,800 10,512 14,246 St B 2016 2017E  2018E  2019E
AR 2,162 2,734 2,734 2734 -3 W]
R ARNAR 48 28 28 28 RPN 54.42% 62.00% 15.00%  10.00%
P& 12,603 18,887 26,970 36,341 B A 100.73%  179.59% 13.71% 7.94%
Ja B AN AR 14,822 21,649 29,732 39,103 Ja & TANESHE  12857%  176.36%  13.70%  10.55%
AfkArAMRE 50,765 68,880 84,541 99,927 AR A
25 % (%) 31.08% 43.00% 42.00%  41.00%

AEHRTAR BALH T A e F) (%) 12.22% 20.85% 20.62% 20.72%

2B 2016 2017E 2018E 2019E ROE(%) 24.81% 47.30% 37.95%  30.96%

BEEHALAR 7,349 19,156 19,317 19,775 ROIC(%) 14.56% 37.73% 47.64% 53.78%
A 4548 10,169 11,561 12,781 RS
I8 R4 2,762 1,977 1,965 1,955 FE 5t (%) 63.88% 58.70% 52.40%  46.61%
W4%% R 975 844 629 414 % 5145 vt %(%) 29.58% -21.07% -28.74% -40.55%
BHFM & (53) 0 0 0 HEh 0.59 1.28 1.72 2.17

TEREEHN 1,819 2,877 1,447 888 kR 0.39 1.02 1.43 1.88
frzERL  (2,703) 3,289 3,714 3,738 BBk

BEENAELAR  (3,970) 169 (41) (23) BRSO & 0.61 0.82 0.75 0.69
HALH 0 0 0 0 TR B R 4 20.55 21.02 17.87 17.66
KA 177) 151 (41) (23) AT K 3K R 45 % 8.77 10.94 9.27 9.12
EREFEAL  (3,792) 19 1 (0) R (L)

EF{FEHALK  (3,504) (3,949) (4,311) (4,116) SR (A ) 1.35 3.72 4.23 4.67
EHEY (1,136) (76)  (150)  (227) SR AR AT 2.69 7.01 7.07 7.23
K 3 (2,107) 0 0 0 TR GRAT 8 76) 5.42 7.92 10.88 14.30
38 7 3 Ao 0 572 0 0 (i RS
F ARG 0 (20) 0 0 PIE 25.4 9.2 8.1 7.3
H A e (261) (4,424) (4,162) (3,890) P/B 6.3 43 3.1 2.4

A5 e (125) 15,377 14,966 15,637 EV/EBITDA 7.45 5.63 4.62 3.87
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