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3E ik A A 16.85%. 16.92%. 17.22%. V2 BHosa)44)i8 18.751¢. 24.4 1¢.
31.87 1274, ¥k 5% 4 29.67%. 30.08%. 30.64%. T+t 2017-2019 4/ 3] EPS
# 1.93. 2.50. 3.26 T/, *FA PE % 24.53. 18.90. 14.49,

T SHEE

(BHA) 2016 2017E 2018E 2019E
EX-2ION 25379.67 29655.00 34672.80 40643.68
(+1-) 16.81% 16.85% 16.92% 17.22%
A8 1446.59 1875.76 2440.06 3187.63
(+-) 31.88% 29.67% 30.08% 30.64%
A (L) 1.49 1.93 2.50 3.26
PIE 31.75 24.53 18.90 14.49
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Vol i v #1iE £&

$l3: BAHA 2016 2017B 2018E 20198 #45: BHA 2016 2017E 2018E 20198

Dtk 11708.97  12743.95  15413.42  18365.91 ZddA 25379.67  29655.00  34672.80  40643.68
A 2661. 32 3677. 50 5048. 17 6684. 77 Bk K 19219.11  22075.00  25482.03  29432.25
JE MK 5422. 98 6167. 56 7248. 37 8432. 28 B A H A B m 131.75 144.22 171. 69 203. 30
2 Rk 29. 82 68.65 40.27 81. 62 A 3298. 62 3914. 46 4594.15 5486. 90
FiA kS 317.70 301. 71 316. 58 312. 00 28 %A 759. 31 889. 65 1040. 18 1280. 28
B 3084. 42 2440. 65 2649. 32 2724. 80 W 4% A 94. 09 13.50 0.71 -15.176
H b 192. 72 87.88 110. 70 130. 43 B BALIR K 46.91 48.02 58.10 69. 68

RS K~ 2747. 46 2654. 46 2570. 84 2486. 12 AMRMET S HE 0.00 0.00 0. 00 0. 00
K F 64.56 64.56 64.56 64. 56 RF AW 26. 61 0. 00 0.00 0.00
B 2R~ 1850. 49 1750. 35 1646. 15 1538.72 & LA)E 1856. 49 2570. 15 3325.94 4187. 04
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) 1449, 24 1439.29 1692. 35 1727.37 Ja BB 8] 4H1iE 1446. 59 1872.15 2429.17 3168. 71

FAE RAx 1032. 62 700. 89 921. 52 885. 01 EBITDA 2088. 56 2718. 20 3459.99 4301. 37
K AtE K 21.28 21.28 21.28 21.28 EPS (L) 1.49 1.93 2.50 3.26
HAd 1011. 34 679. 61 900. 24 863.73

R kA 6814. 59 6986. 30 8182.23 8958.97 EBM &L
VHPRFAR A 363. 32 573.79 846. 89 1081. 58 2016 2017E 2018E 2019E
)2 BB 8] B AR 7278. 52 7838. 32 8955.13  10811.48 sk

RfA R RS 14456.43  15398. 41 17984.25  20852.03 ES XN 16.81% 16. 85% 16.92% 17.22%

R bE 34, 28% 38. 44% 29. 41% 25. 89%

V2 BB 8] ) iE 31. 88% 29. 42% 29.75% 30. 44%
KA A

ERIES 24. 27% 25.56% 26. 51% 27. 58%

ALRER S E 6. 05% 7. 02% 7.79% 8. 37%

$5: BHFR 2016 20178 2018E 20198 ROE 26. 58% 23. 32% 26. 67% 29.21%

ZEEHALRK 1346. 96 2694. 88 2570. 15 3063. 53 ROIC 19.57% 24.73% 28.18% 29. 60%
A 1535. 41 2082. 63 2702. 27 3403.39 ffkEeH
37 18 e 216. 78 164.77 168. 66 171. 49 TR E 47. 14% 45, 37% 45.50% 42.96%
w455 A 94,09 13.50 0.71 -15.176 R R 7.67% 7.56% 6.53% 5.90%
HFEBK -26. 61 0.00 0.00 0.00 AL E 2.03 2.03 2.12 2.27
BiE R T -506. 63 -245.25 -159.50 -493. 09 EA L% 1.49 1.64 1.76 1.94
£ 33.92 679. 24 -141.98 -2.50 BEEEH

EEEHANER -613.63 -59.22 -93. 62 -90. 08 S Wk 1.96 1.99 2.08 2.09
FAI S -467. 00 0. 00 0.00 0. 00 JL R AR 4 5 6.26 6.26 6. 34 6.30
K AR -0. 30 3.33 -1.79 0. 09 JILATER K B 4 F 6.25 6.12 6.07 5.98
HAd -146. 33 -62. 54 -91. 83 -90. 16 & I84F (L)

EREHALR 457.56  -1619.49  -1105.86  -1336.85 BRI A 1.49 1.93 2.50 3.26
e -1940. 85 0.00 0. 00 0. 00 BREZTIAE 2.77 2.77 2. 64 3.15
KA -293.14 0.00 0. 00 0. 00 B R AT 14.97 8. 06 9.21 11.12
H A, 2691.55  -1619.49  -1105.86  -1336.85 A&{firk

A6 iR 1190. 89 1016. 18 1370. 67 1636. 60 P/E 31.75 24.53 18.90 14.49

P/B 3.15 5.86 5.13 4.25
EV/EBITDA 21.14 15.95 12.21 9.50
TR IR AR IEAAR T
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