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W4 KBS A
SUEE 2016 2017 2018E 2019E 2020E
EFEWRN(E T T) 17,361.1  21,056.2 23,9023 29,720.1  36,562.3
] H 2 K (%) 28.7% 21.3% 13.5% 24.3% 23.0%
2 W AE(E 7 T) 614.9 965.2 967.9 1,312.1 1,798.2
] H 2 K (%) 14.1% 57.0% 0.3% 35.6% 37.0%
%#FE(E 7 7T) 760.4 825.0 940.1 1,257.6 1,650.5
] H 2 K (%) 15.7% 8.5% 14.0% 33.8% 31.2%
& Rk 7 () 0.68 0.74 0.84 1.13 1.48
PE 46.1 425 37.3 27.9 21.2
PB 4.8 3.7 35 3.3 3.0
HIEHIE: TBHBE, F2AEFTES
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WUt 454 2 TR A (H B9 C &

RES M ERF
(BA 2016 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
Bl 17.361.1 21,0562 23,9023 29.720.1 36.562.3 FHKE
W b A 13,143.8 16,055.3 18,339.2 22,847.9 27,939.9 ElkAEKE 28.7% 21.3% 13.5% 24.3% 23.0%
ERZE 69.0 88.6 83.5 91.8 99.8 EWAEHEKE 14.1% 57.0% 0.3% 35.6% 37.0%
HEHA 1,327.8 1,586.8 1,767.7 2,131.2 2,701.2  #FALERKE 15.7% 85% 14.0% 33.8% 31.2%
EEE 1,916.8  2,225.1 2,500.3  3,043.6 3,619.7 EBITDA K% 19.4% 38.2% 1.6% 32.7% 33.3%
W %- % Fl 101.3 159.8 73.7 123.4 193.6 EBIT# K% 17.0% 22.5% 18.8% 37.8% 38.7%
&= RAES K 259.6 2775 200.0 210.0 250.0 NOPLAT #K % 15.7% 61.5% -10.3% 37.8% 38.7%
s A EE Sl - . . - - BRRRAEKE 22.3% 29.0% 23.4% 18.9% 17.8%
FHF AL Sk 35 72.0 54.2 30.0 40.0 400 HHAFTEEKE 25% 29.9% 51% 7.4% 9.2%
& A 614.9 965.2 967.9 1,312.1 1,798.2
JIRERI TN &3 254.6 3.7 155.0 190.0 1950 ZAA&H
FI¥E B 869.4 961.5  1,122.9  1,502.1 1,993.2 EFlE 24.3% 23.8% 23.3% 23.1% 23.6%
TR 74.8 58.1 101.1 135.2 179.4  ELAEE 35% 4.6% 4.0% 4.4% 4.9%
%A 760.4 825.0 940.1  1,257.6 1,650.5  #FlEE 44% 3.9% 3.9% 42% 45%
EBITDA/E Ik A 5.8% 6.6% 59% 6.3% 6.8%

i a EBIT/E J e N 41% 42% 44% 48% 5.4%

2016 2017 2018E 2019E 2020E  BfREEA
L 35486 52119 47805 59440 73125 @ AFAEE 67.3% 64.6% 64.4% 68.8% 68.6%
R 5 e R - - - - - AT AR 3 H 206.1% 182.1% 181.2% 220.2% 218.8%
okl i 4896.2 63973 80768 99203 116108 WHHE 129 137 138 135 1.40
Rt &3 390.1 716.3 877.2 1,269.3 15745  RIHLE 067 076 081 079 089
AT k2K 607.9 398.0 620.9 902.3 1,115.6  FlEREREHK 7.07 549 1413 11.63 10.29
wh 9,001.9 10,849.6 10,546.1 13,317.3 12,7600 EIERA
R % 1,045.2 911.0 766.9 800.0 8120  ERFFEEAH 40 42 40 36 31
Y E A RA 49.7 152.2 80.0 80.0 80.0  URBNE M H A RH 47 50 62 66 69
e X EE e B - - y - REHEFAEREK 380 384 378 350 332
K B AR Y 463.9 540.4 581.0 581.0 581.0 A MUHKEE # A 88 97 109 109 106
[y 147.2 139.9 138.4 138.4 138.4  HREH KK 179 177 161 145 128
B = %= 2,397.0 2,461.3 2,850.1 3,062.1 3,219.8 RE AR 450 457 449 411 383
ERIE 194.1 395.7 297.4 317.9 3343 BEXRARA#HRHE 102 106 118 115 110
Vi 336.2 467.0 510.3 525.6 532.9
R ik g 3443 484.6 383.0 446.1 4847 RAX
%R 24,3225 29,1253 30,508.6 37,304.4 40,5565 @ HEFHAE 7.6% 75% 7.4% 7.2% 7.4%
S 1,228.6 2,174.9 2,422.6 3,659.2 50862 EERAX 11.0% 10.6% 10.5% 10.2%  9.9%
Rk 3 44199 56604 64915 82282 91566 MHFEHAE 06% 08% 03% 04% 0.5%
R B 4,052.3  4,133.6  3,813.4  4,691.1 43118 ZHIELEA 19.3% 18.9% 18.2% 17.8% 17.8%
H AR B f R 6,062.3 5,958.6 5,853.7 7,161.5 6,610.4 BEEHRE
KAt 350.0 500.0 800.0 1,620.9 2,356.9 ROE 10.4% 8.7% 9.4% 11.8% 14.3%
H b A IR B 4% 262.5 373.2 278.1 293.2 313.2 ROA 33% 3.1% 33% 3.7% 45%
SR RB 16,375.7 18,800.7 19,659.3 25,654.1 27,8352 ROIC 14.7% 19.4% 13.5% 15.1% 17.6%
D R A 3R 667.1 797.0 878.7 988.1 1,151.3  4LER
J & 1,046.3 1,113.9 1,113.9 1,113.9 1,113.9  DPS(7) 032 034 038 051 0.67
R & 6,226.0 8,411.8 8,856.6 9,548.3 10,456.1  ALILE 46.8% 45.9% 45.0% 45.0% 45.0%
) &3 & 7,946.8  10,324.6  10,849.3  11650.3 12,7213 fREdkmE 1.0%  1.1% 1.2% 1.6% 2.1%
bR EXR b G i LI AR

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 794.6 903.5 940.1 1,257.6 1,650.5  EPS(7T) 068 074 084 113 1.48
im 3T 1H e 293.0 521.8 366.2 4322 4985  BVPS(7T) 654 855 895 957 10.39
KPR A 259.6 277.5 - - - PE(X) 46.1 425 373 279 21.2
NARNEE TR - - - - - PB(X) 4.8 3.7 3.5 3.3 3.0
Wt %- %% Al 76.7 172.8 73.7 123.4 193.6  P/FCF 2947 101.4 -232.6 208 17.7
BEFK -72.0 -54.2 -30.0 -40.0 -40.0 P/S 2.0 1.7 1.5 1.2 1.0
DB A B 34.2 78.5 81.7 109.4 163.2  EV/EBITDA 31.0 235 240 186 14.3
EERAHE -1,058.1  -1,222.6  -1,254.9 -1,447.1  -1,684.2 CAGR(%) 19.8% 26.2% 13.0% 19.8% 26.2%
ZEFHFELENSGRE 347.8 336.0 176.9 4354 7817 PEG 2.3 1.6 2.9 1.4 0.8
BEFHFEALRE -837.1 -966.7 -596.3 -640.0 -640.0  ROIC/WACC 15 2.0 1.4 15 1.8
BEEH LA LRE -183.5 2,348.7 -12.1 1,368.1 1,226.7

R HIR: TNBHIEE UL
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AR 3
Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

447 i = B

EREFW, AARRFEIMEFL 2R TEEFL AL @I A, GURR., RETE. AASARENAEZFIN 8 A7, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIEREEFERF BN E. THEZIF AR RERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, ANET
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARETH, REEFRHEFT, TR CATGUEARRBR, BF. L&, L. EXIGIAARED
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

AR
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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