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AR 2015 2016 2017E  2018E  2019E

gl (BH L) 880,577 959,765 1,062,100 1,173,737 1,279,750

K & yoy% 10.07% 8.99%  10.66% 10.51% 9.03%

A 26,061.9 29.870.1 33.,804.3 39.021.5 44,807.6

K& yoy% 15.47% 14.61% 13.17% 15.43% 14.83%

Rk E (L) 0.87 1.00 1.13 1.30 1.49

BN AFE 1.82 3.57 0.66 1.44 2.39

ARG E 15.52% 15.68% 17.29% 17.23% 17.10%

PIE 11.5 10.0 8.8 7.7 6.7

PEG 0.8 0.7 0.7 0.5 0.5

P/B 1.8 1.6 1.5 1.3 1.1
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BEE &

B GEITERFRIFAEY, AT, HFI @R, N3] 1-7
A # 54 R 5 12968 1270, R 26.7%, % 1-6 1 =% 7.00 4~ pct, 7 A
¥ A#MESRE 1013 1270, Bl 21.66%. £ HiTERLTH L 2R
L FRMAHKES (FF7 AL AR 84.45%), ik A, BEHE
iT¥# 9101 12T, R 22.70%, % 1-6 A =% 0.70 A pct, 7 A% AR
17.00%, HEEFHAMFEAXTRERFRES K (5 7 A2 AR
52.2%); ##E# LT 3804 1L, R 37.00%, % 1-6 A ®% 27.50
ANpct, 7 A ¥ AHE 137 1L, B 74.95% (5 7 A% A B3 159%,
EEEG, LENELZPPPITRERER K, Bt A #E R, &AA
AT AITER Y RNEREN), R EAE, BAITHE 11655 12T, B
¥ 22.20%, % 1-6 A =% 8.00 /> pct; ¥IMT# 1313 12T, 3 88.9%,
3 1-6 A#RH 8.40 4~ pct, 7 A A# % 196 1eL, B3 157.89%. 1-7
A #F Td@sn 18431 77 -F A&, R 22.50%, % 1-6 A 4427+ 4.30 4 pct,
£ 7 AEAHF L@ 2702 75 F &, B3 55.91%), kSR 4F Mok AL 4,

B LT RAR, Btk bgL 2| HREG LIEAHER. 2017 F 1-7
B8] He = b S 29 AR B 1345 1T, B3 45.6%, %% 1-6 A @ % 4.4
A pot, R ERIG R, AN E AR 925 T F K, B3 30.6%,
¥R E 1-6 A FiF 5.5 /N pcte /8] B3 = & 294 31 2016 4 /2017
FAT 7 AR K 26%/46% 2 ik A8 Kk 1-2 S5 5 H Ak 5 2 A
8y it 5 45 H A0S Wtk A B 5% 69 &) L3R AE A,

B EEPPP ERRA, BRANEKRE N EEELEETHE—BMEE T,
W7 B AR . AR R R A gk KA, SR IDATIF PPP AW %
HEARKTES N, PPP sy A ZiT B R X3 K, 2016 F4£57/2017 F
AT 7 A A REITERE I K 83%/37%. FitEiE & EAFE PPP A 2k 50k
NG iR A, NEBAIRE K FR 2 ERT, 2016 F RN eF L Ef5
AT 26177 10T, RFHIEK 28.9%, £ 2016 SFIaANty 2.7 42, AR
FITERFRERAR LG FSAEEK,

OB KA L F] 2017/2018/2019 U3 A 4 FLHE Al A
338/390/448 1L ., » A3 %K 13%/15%/15%, EPS % %1% 1.13/1.30/1.49
T, BATRRM 3 2 =4F PE % Al % 8.8/7.7/6.7 4%, 4F B =¥ 15.82 T (*F
& 2017 4 14 4% PE), £ NiF4%.
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BEL: 2\JHFRERTA (G5 1)

ilaF 2015 2016 017 2018E 20198 & 2015 2016 20UTE  2018E  2019€
gl 8805771 959,765.5  1,062,100.0 1,173,737.2  1,279,749.8 Mkh
W EHA 771,038.8 862, 788.3 050,904.8  1,053,903.6 1 147,374.8 B \EkE 0.5 908 107 10.5% 9.8
Ef 31,9616 18,297.2 19, 745.2 11,737.4 1,577 Bk LAY 8T%  18.0% 4% 1514
B 2,310.3 3,201.6 3,080.1 3,756.0 4,09.0 ffEERER 5.5 W6 M B4 148
SRR 17,186.3 17,711.5 20,179.9 23,120.6 25,330.0 EBITDAE % 12.4% TIG 19T 13.0h 1394
%% 8,495.9 8,114.4 10,515.4 10,589. 1 11,390.3 EBITHKE L8 6.8% 1964 122 141%
EERlR 3,756.3 5, 365.5 3,200.0 3,800.0 3,200.0 NOPLATHIK 0.5 L% 1818 122 141
m: AR EEE -607.6 746.5 24,0 1.2 1.8 BivkskE -08. 2% TO% 444y BN -l
ROl 1,855.1 6,137.5 2,980.0 2,100.0 2,500.0 fREHKE A3 219 6.5 14 149
BRI 47,085.5 51,158.8 60, 390. 7 68, 944.7 19,329.9 Flig%
IEERRNEL6 611.3 954.0 625.0 509.9 601.0 ERI% DA% 10.0% 1005 10.2%  10.3%
HER 47,696. 8 5, 112.8 61, 015. 6 69, 454. 6 19,930.9 ElflE% 5.3 5.3 5.1 Y.
i Fr et 11, 754.0 10,940.5 13,423.4 15, 280.0 17,5848 {4FljE% 3,00 3,14 3.2 3.3 3.5
it 2,061.9  29.870.1 33,8044 39,0216 44,807.7 EBMDAE I\ T 6% Ty Ty 1O
RER iR 2015 2016 2017E 2018E 20198 EBIT/Z i\ 630 &M 6Th 68 LIy
il 26,40.8 3208605  265,525.0 03,4313 319,974 BENE
kAR 1,130.2 1,126.8 1,098.3 1,118.4 L1145 FRRERERN 10 10 10 g T
Rk 149,733.8 188,138.8 149, 292.4 233,911.8 183,561, 7 JRAVE IR ARERA 2 13 19 3 10
Nl 6,731.3 8,848.7 8,853.0 10,709.3 10,619.9 A AEKN 3 364 348 333 33
LS 27, 464.9 30,9175 38,050.7 38064, 5 44,8014 Rk AE RS 60 63 56 3 5
fit 7,504 4909689 48,8444 5957840 538 8421 HREELM 150 165 156 157 160
Kbz 43,407.1 65, 784.6 57,310.5 54,8240 56,4816 HEFEHERH 408 463 443 113 106
T E SR 5,849.0 10,3712 7,062.9 7,761.0 8,398.4 RERARERY 40 3 3 50 5
BHEBER - - - - - REERE
KRR 26,3%6. 1 33,476.6 36,476. 6 38, 326.6 40,176.6 RO B BT I LI
AT 30,597.9 34,935.7 12,935.7 50,935.7 54,935.7 ROA L0 3o Ty 44
HER™ 24, 443.4 30,026. 0 31, 118.9 29, 147.6 22,99.9 ROIC LAY B3 % 3 Th 3L ALTH
TRTH 10,136.8 11,274.8 6,037.4 3,268.7 1734 kA%
TR 8,913.0 12,122.1 11,731, 1 11,235.9 10,7346 SiEREZ 03 03 0% 03 0
R LE B 136, 172.1 149,801,2 146,671. 6 97,4627 105,543, 1 ERBA% 2,00 1.8 1.9 200 208
B R 1,074,904.9  1,391,953.3 1,224,008.4 1,467,983.9 1,419,880.3 W%%H% 1.0% 0.8 1.0% 0.9% 0.9
s 25, 603.0 32,318.9 65,330.2 79,308.9 18,123.6 =%/E Ui\ 3.2 3,05 3.2 3.2 3.2
B ftHa 360,409.5 454 501.5 368, 050.5 158 954.9 149 570.5 RefEge
N 14,918, 19,173.3 14,940.7 23,385.0 18,987.9 il 8 T0% AT Te8y TLM
Kibans 200,003 293,643 298,202.9 310,756.6  216,561.2 ffEEH 3020 3838 205.0%  3104% T
KR 08 324.9 143, 666.9 80, 000.0 90, 000. 0 100,000.0 izt % 1.3 1.39 1.39 141 1.5l
I RLE R 127,546.3 157,669.7 157,669 7 147,628.6 147,68.6 L% 0.73 0.77 0.76 0.713 0.81
it 836,122.2 1,100,955  914,202.8 1,112,033.9 1,010,870 7 FEREEY 6.59 7.30 6.74 1.51 7.%
DERFNE 70,805.3  100,508.3  114,206.1  129,449.1  146,987.6 AUk
T 30,000.0 30,000.0 30,000.0 30,000.0 30,000.0 DPS () 000 02 0% 029 0.3
Rl 119,159 142, 616.6 165,509.5 196,500.9  232,021.0 pAME B0 JLEY 205 2 9N
REmE 238,782.7  290,998.8  309,805.6  355,950.0  409,008.5 Mk 200 M 2B a0 3%
BeiEz 2015 2016 20178 2018E 20198 WERER G 2015 2016 20178 2018F  2019E
il 35,042.8 11,172.2 33 804.4 39,0216 44,8077 ES () 0.8 L0 LI3 L L9
T AT B 6,451.0 6,793.4 8,035. 5 9,635.9 10,483.6 BVPS(5c) 5.60 6.35 6.52 1.55 8.73
KRS 3,756.3 5,365.5 - - - PE(Y) L5 10.0 8.8 1.1 6.1
AMMbETE 607. 6 -146.5 24,0 1.2 -2.8 PR(Y) 1.8 1.6 1.5 1.3 L1
% % 9,391.9 9,961, 6 10,515.4 10,589.1 11,390.3 P/FCF 3.1 21 84 -7 5.5
Bl -1, 855. 1 -6, 131.5 -2, 980.0 -2,100.0 -2,500.0 P/S 0.3 0.3 0.3 0.3 0.2
DA 0, 880.9 11,302, 1 13,787.8 15, 153.0 17,538.5 EV/EBITDA L7 2.5 2.9 3.0 2.0
EEREME -9, 768. 1 38,0715 -43 372.6 -29.090.2 -10,055.7 CAGR(%) T 148 128 14T 148
REEN RS 54,603.6  107,041.9 19, 766.5 43,995, 71,6616 PEG 0.8 0.7 0.7 0.5 0.5
EREREANE  -17993.8 -4 T3 -5, 154.6 8,559 -6,087.2 ROIC/TACC 10 6.2 6.8 5.3 3.9
MEED RS 2,050.4  -1,914.8  -69,947.4  -6,764.4  -39,07L.3 REP 0.3 0.3 0.3 0.3 0.3
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FEN | AR 6~12 AN AARAT R A A5 Rk e A 15% A E

W | AR 6~12 AN A R Aaxt B A7 A A 45 305K e A 5%~15%2 4]

BFA | IAKK 6~12 AN A R AR F) A0 AL A 48 205K 78 A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 Sk e 2 10% A

Wi | A K 6~12 AN A AT R AR A5 R0k R A 10% 04 £

7R | AR R 6~12 AN A A AR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 45 Sk ha /2 10% 024 b

Bk FEAREARE R B EH 6~12 AN A RS R (B AT 4540 Aaxt B A A5 S Aaxt T R L. A
P OA R AR 300 A5 AR BT AT I USRS (BEAT AR IEARAY) R AT A58 (AERT T
HAbARey) A AR HBRT HAFEART AT BAERA LR, ERTHUAFE 500 HER KA A LIRS HBHA
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HRARINA T G ATE A RR AT T, R TAEE G TR, /) Kk,
BN IE, BB TRALAT H =7 T R . ALK S BT LA R A X AT 8 69 o A T o 2 B A
HEATRAE, ELAIRE PR &I TN R BRIR AR N T A B 8 P, TR R R A . A )3t
AREI SR ETETR G B oty FH T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
TH. TR B, BEAEMNARBLE FAELAFZIN, THREMERT. EFE. 2 M FORLRA;
A, A S RFLIRAE A9 M) A A SR AR A BV AT A2 AR . AR IR o AT AR 69 30T RUIR 4 5T A R i A AN A
BP, RMBRE P AN B

TWHH R, BHEFiEWR, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] BB K
AT FAE

BRHRERE, BEELFOHRILT, Ans) A HE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEF AT G, VTR A X )\ 8] E AR R F BARM I ARAT . W H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L4248 F R T AL P 8913 &

AARE A CF RAIERRDA TR E]” A KREFRANSPH @R, ETARFARERATALATH

KW R, BHle il A, AR, FEAELGA “PRIERFLA”, BARGHRRERIT A TR SO T X
ﬁ%?io
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