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ZAlEN (B L) 15, 263. 20 23,362.32 32, 684.99 34, 692.56 36,277.34
ERE (%) 36. 56% 53. 06% 39.90% 6. 14% 4.57%
EBITDA (&7 1) 2,439.63 4,809. 11 5,549.10 6,096.53 6,526. 33
AAlE (87 L) 7.68 1,843.47 2,477.06 2,778.10 3,119.27
HEE ) —97. 69% 23,914.89% 34.37% 12.15% 12.28%
EPS (/M%) 0.00 0.86 1.15 1.29 1.45
A% (P/E) 4,594. 11 19.13 14.24 12. 69 11.31
4% (P/B) 3.47 2.17 2.41 2.77 3.31
EV/EBITDA 15.29 11.14 9.95 9.35 8. 68
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BE9: o #FM#HE

Al RLE FIPEE S
L ¥ XNV 2015A 2016A 2017E 2018E 2019E ¥EHBFAL 2015A 2016A 2017E 2018E 2019E
i 799.85  1,617.6  3,268.5  3,469.2  3,627.7 =213 9N 15,263,  23,362.3 32,684,  34,692. 36,277
R+ 25 3,277.1 6,699.7 11, 264. 7,756.3 11, 609. gk Bk A 11,742, 17,204.3 25, 643. 27,213. 28, 286.
FAT IR 2K 937.71 2,150.2  4,260.7  2,542.7  4,528.8 Bk B R A 89. 63 208. 43 291. 60 309. 51 323. 65
B 1,300.0  1,669.6  2,756.8  1,940.6  2,941.9 ERIX 8 1,946.9  2,045.08  2,135.0  2,175.0  2,280.0
H b 1,587.7 882.79 882. 79 882. 79 882. 79 & 39 3% F 478.91 626.16 849. 81 902. 01 943. 21
AL A 7,902.5 13,020 22,433 16, 591. 23, 590. M %% ) 984.46  1,091.57  1,033.5  1,112.5  1,142.9
K AR AL 932. 69 983.58  1,013.5 1,063.5  1,113.5 = mALB R -7.14 125.96 41.93 41.93 41.93
B 23, 440. 24,984, 24, 070. 24, 740. 23,313, N R T B ik 0. 00 0. 00 0. 00 0. 00 0. 00
FEEIAZ 2,840.3  2,288.5  2,288.5 200. 00 200. 00 BRAKE -81.25 -143.53 30.00 50. 00 50. 00
X3 e 606. 69 605.79 589.55 563.77 537.98 Ak 0.00 0. 00 0. 00 0.00 0. 00
HAeAE R AT~ 498.19 3,727.8 3,690.2 3,662.2 3,662.2 L% D] -53. 83 1,917.29 2,719.0 2,987.5 3,309. 1
El £ L - 28,318. 32, 589. 31,651 30, 229. 28, 826. RIS & 301.26 341.53 336. 40 436. 40 536. 40
b a2 36, 220. 45, 609. 54, 085. 46,821 52, 417. #178 % R 247.43  2,258.82  3,055.4  3,423.9  3,845.5
s g K 3,494.7  7,491.7  9,032.6 10, 669. 10, 126. P AR AL 59.94 322. 61 453. 82 506. 09 569. 33
JLAT IR+ F A 4,461.3 50143  13,750. 6,163. 1 14,534. #4)H 187.49  1,936.21 2,601.6  2,917.8  3,276.1
HAb 4,262.3  3,786.4  3,526.0  3,940.4  3,647.6 YRR ERE 179. 81 92.74 124. 61 139.75 156.92
R At 12,218. 16,292. 26, 308. 20,772.  28,308. DED Ao A Y 3 7.68  1,843.47  2,477.0  2,778.1  3,119.2
K 8 R 9,221.3 10, 454. 10, 454, 10, 454, 10, 454,
KA B A 2,813.5  2,179.4  2,179.4  2,179.4  2,179.4 FTEMELE
HAb 2.29 2.01 2.01 2.01 2.01 2015A 2016A 2017E 2018E 2019E
IR [k 12, 037. 12, 635. 12, 635. 12, 635. 12, 635. Rk A
At 24, 255. 28,928. 38, 944. 33, 408. 40, 944. EDIT N 36.56% 53.06% 39.90% 6. 14% 4.57%
b RIR AR 1,789.5 399. 41 524,02 663.78 820. 69 EBIT 2. 60% 178.99% 21.63% 11.02% 10. 05%
AE A 1,390.2  2,146.4  2,146.4  2,146.4  2,146.4 EBITDA 14.99% 97.12% 15.39% 9.87% 7.05%
AN 5,691.4  9,279.9  9,2719.9  9,279.9  9,279.9 V3 B F AN G % 191.93%  23,914.8 34.37% 12.15% 12.28%
@A E 3,093.7  4,856.1  3,190.8  1,323.2  -773.73 FEAR A
BEF RS A 11,964, 16, 681. 15,141, 13,413, 11, 473. EX RS 23.06% 26.36% 21.54% 21.56% 22.03%
Rtk R ARE 36, 220. 45, 609. 54, 085. 46, 821. 52,417. Pz IE S 1.23% 8.29% 7.96% 8.41% 9.03%
ROE 0. 08% 11.32% 16.95% 21.79% 29.28%
nenek ROIC 3.00% 10. 03% 9.08% 9.93% 10.81%
FHEFAL 2015A 2016A 2017E 2018E 2019E AR A
A 267.18  2,075.6  2,285.7  2,496.9  2,770.2 Wl R 66.97% 63.42% 72.00% 71.35% 78.11%
18 He 4K 1,254.0 1,501.5 1,526.0 1, 630. 1 1,611.1 AL E 0.65 0.80 0.85 0.80 0.83
W %% A 1,061.9  1,102.9 967.53  1,042.4  1,069.6 R b 0. 41 0. 64 0.71 0. 66 0.70
o0 29.14  -369.54  -1,087. 816.24  -1,001. BIER )
FIERLTH -1,913. -2,502. 1,799.8  -1,946. 2,239.8 R MR K ) A% & 5.02 3.70 3.00 4.70 3.23
#*e 36.53 157.14 41,93 41,93 41.93 HGRAEE 9.03 10. 30 9.30 14. 02 9. 61
BEEHALLR 735.84 1,965. 6 5,533.8 4,081.4 6,731.4 BRERAEE 0.42 0.51 0.60 0.74 0.69
KALH 3,176.1  2,591.5 600. 00 200. 00 200. 00 R (L)
KA IT 2,176.4  4,162.6 0.00 0.00 0.00 HRIK A 0.00 0.86 1.15 1.29 1.45
e 152.88 277.24 285. 94 370.94 455.94 ERZENER 0.34 0.92 2.58 1.90 3.14
BEEDHALR -5, 199. -6, 476. -314.06 170. 94 255.94 FERE 4.74 7.59 6.81 5.94 4.96
A ER T 2,214.5  2,886.1 1,540.9  1,636.5  -543.03 fEEE
FRALER T 1,594.0  3,153.7 0.00 0.00 0.00 RS 4,594.1 19.13 14.24 12. 69 11.31
H A 167. 49 -725.94 -5, 109. -5, 688. -6, 285. W E 3.47 2.17 2.41 2.77 3.31
EXEHALRA 3,976.1  5,313.8  -3,568. -4,051. -6, 828. EV/EBITDA 15.29 11.14 9.95 9.35 8. 68
A R -473.52 802.95  1,650.8 200.76 158. 48 EV/EBIT 31.46 16.19 13.73 12.76 11.52
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