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W 4 $ AR e tb1E 2014A 2015A 2016E 2017E 2018E

ghMAN (BH L) 7,276.59 7,900.19 9,314.32 11,195.82 12,875.19
HEE (%) -6.73% 8.57% 17.90% 20.20% 15.00%
EBITDA (&7 L) 1,521.16 1,792.36 1,748.93 2,129.34 2,477.68
FAE (BA L) 1,035.89 1,249.23 1,268.39 1,581.10 1,877.26
HEE (%) -12.29% 20.59% 1.53% 24.65% 18.73%
EPS (/i) 1.06 1.28 1.30 1.62 1.92
&% (PIE) 24.88 20.63 20.32 16.30 13.73
4% (PB) 3.81 3.40 3.03 2.66 2.33
EV/EBITDA 17.34 14.71 15.46 12.71 10.60
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K2 AEER ik
$45BH A 2014A 2015A 2016E 2017E 2018E %45 BH T 2014A  2015A  2016E 2017E 2018E
il 240.59 -15.47 465.72 559.79 643.76 L2 N 7,2765  7,900.1 9,3143 11,1958  12,875.1
SR+ AR 1,932.3  2,390.22 2,493.40 3,376.71  3,373.91 gk gk AR 2,812.1  3,067.0 3,492.8 4,176.04  4,783.13
FAT IR 2K 64.33 71.60 155.96 116.11 195.51 R Ry A 99.22 109.88 129.55 155.71 179.07
B 858.30 910.56  1,103.90  1,304.57  1,454.03 23 A 24126 26772 3,2926 3,935.33  4,499.88
e 1,114.4 867.77 867.77 867.77 867.77 %A 736.49  773.70  884.86  1,041.21  1,184.52
A KA 42100 4,224.68 5086.75 6,224.95  6,534.99 W %-%% A 7.33 4.49 18.46 16.15 1.69
KRR AZ I 15.55 14.50 14.50 14.50 14.50 R BALAR & 28.09 19.72 19.72 19.72 19.72
B W 22433 271438  2922.87 291473  2,902.29 N RANAELE A E 0.00 0.00 0.00 0.00 0.00
feiE ITAL 565.68 362.36 150.00 150.00 150.00 BRAKE -0.68 -1.04 0.00 0.00 0.00
P&/ e 15786  1,730.91 1,697.67 1,709.14  1,717.95 e 0.00 0.00 0.00 0.00 0.00
HALIE R T~ 1,041.4  1,89267 273403 3,228.00  3,521.98 ELIZ M| 1,179.9  1,2470 14762 185165  2207.18
ERFF A 54445 671481  7,519.07 8,016.38  8,306.73 EQIZIE T & 79.69 281.96 46.40 46.40 46.40
el 9,6545  10,939.5 12,6058 14,2413 14,8417 LARCPE 1,259.6  1,529.0 15226  1,898.05  2,253.58
43 301 3 31.71 0.00 603.83  1,033.70 303.08 FTASHL 187.46  254.30  228.40 284.71 338.04
AT K+ Z 3 725.65 924.55 95477  1,29212  1,281.42 #F)H 1,0721 12747 12942 1613.34 1,91554
Hie 1,369.3  1,820.85 184430 1,961.71  1,970.03 VAR BE 36.25 25.47 25.86 32.24 38.28
R AT 2,126.6  2,74540  3,402.91 428754  3,554.53 B FTAMNGAHA 10358 12492 12683 158110 1,877.26
KA 8 R AT 508.49 499.68 544.40 93.50 0.00
¥ 2084 2 0.00 0.00 0.00 0.00 0.00 FTEUHILE
A 23.89 20.27 20.27 20.27 20.27 2014A 2015A  2016E 2017E 2018E
e R RS 532.38 519.95 564.67 113.77 20.27 ARk
it ot 2,659.0 3,265.35 3,967.58  4,401.30  3,574.80 EDI 3 ON -6.73% 857%  17.90%  20.20% 15.00%
Y ERFRAE 235.58 102.46 128.32 160.56 198.84 EBIT -11.42  21.56% 051%  24.20%  17.81%
A 978.90 978.90 978.90 978.90 978.90 EBITDA -8.94%  17.83%  -2.42%  21.75% 16.36%
AN 1,146.6  1,108.36  1,108.36  1,108.36  1,108.36 28 F AN E4A 1647%  20.59% 1.53% 24.65% 18.73%
RS & 46343 548442 642265 7,592.20  8,980.81 HAIE S
AR H A 6,9955  7,674.14  8,63823  9,840.02  11,266.9 ERXES 61.35%  61.18%  62.50%  62.70% 62.85%
Rtk RAHE S 96545 109394 12,6058 14,2413 14,8417 ESIES 14.73%  16.14%  13.90%  14.41% 14.88%
ROE 15.32%  16.50%  14.90%  16.33% 16.96%
AEREFER ROIC 16.02%  16.40%  1558%  16.26%  17.15%
L2V 2014A  2015A  2016E  2017E  2018E Zheee
A 1,030.9 1,07255 1,254.81 157391  1,876.10 R R E 27.54%  29.85%  31.47%  30.91% 24.09%
EiglaE X 258.35 257.34 206.03 212.98 219.93 A LE 1.98 1.54 1.49 1.45 1.84
4% R 27.86 26.47 20.26 18.31 417 e 07k S 1.05 0.89 0.92 0.95 1.19
B 108.06 -61.06  -193.34  -200.67  -149.46 BERH
TEFTEEH -252.57 -86.78 -133.86 -388.70 -78.99 SRt S 3.87 3.37 3.85 3.39 3.92
A 15.94 49.80 19.72 19.72 19.72 BREEE 3.28 3.37 3.16 3.20 3.29
BEENAER 1,1885  1,258.32  1,173.61 123554  1,891.46 R R 0.75 0.72 0.74 0.79 0.87
AL 341.22 330.65 230.00 230.00 230.00 R AsRR (L)
K4 3,091.4  3,669.87 800.00 500.00 300.00 HRKE 1.06 1.28 1.30 1.62 1.92
e 2,513.0  3,210.70 39.44 30.44 39.44 BREEALER 1.21 1.29 1.20 1.26 1.93
BREDALR -919.61 -789.82 -990.56 -690.56 -490.56 AT 6.91 7.73 8.69 9.89 11.31
A ER T -22.96 -32.62 648.55 -21.03 -824.11 RS
REAR AR 0.00 0.00 0.00 0.00 0.00 BE 24.88 20.63 20.32 16.30 13.73
Ak -290.98 -609.90 -350.42 -429.87 -492.82 g E 3.81 3.40 3.03 2.66 2.33
EFEFHALR -313.94 -642.52 298.13 -450.90  -1,316.9 EV/EBITDA 17.34 1471 15.46 12.71 10.60
RAAH MR -45.25 -172.61 -15.47 465.72 559.79 EV/EBIT 20.88 17.18 17.53 14.12 11.63
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