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2015A 2016A 2017E 2018E 2019E
# LN (F 7 7T) 607.61 648.26 732.30 803.56 868.35
K E YoY % 0.08% 6.69% 12.96% 9.73% 8.06%
V2 BB/ 3) A )8 (B 75 70) 100.89 109.04 121.31 129.46 139.91
K E YoY% 20.97% 8.08% 11.25% 6.72% 8.07%
LA 5% 31.95% 33.47% 32.56% 32.84% 32.78%
% I % ROE% 10.36% 10.27% 10.38% 10.00% 9.79%
BMICE EPS(L) 0.20 0.22 0.24 0.26 0.28
A% PIE(K) 52 48 43 41 38
T4 % PIB(#) 5.19 4.76 4.29 3.88 3.52
FAER: wind, 152 IELGEL # oo FiA JE: RO 2017 #£3 F 14 HEKAN
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K fithA PlETA FlER $I5H A
AR 2015A 2016A 2017E 2018E 2019E it 2015A 2016A 2017E 2018E 2019E
ik 1,079.83 1,202.44 1,321.91 1,485.75 1,648.60 ELIX N 607.61 648.26 732.30 803.56 868.35
i 422.81 223.55 372.93 429.61 505.32 =R 413.47 431.30 493.85 539.63 583.72
o & 17.93 41.72 39.31 39.52 48.40 B Ak HL AR W 4.22 4.61 5.86 6.43 6.95
LA E 350.70 412.28 428.27 481.59 526.84 ZA %A 18.24 20.31 23.42 25.70 27.77
TR 34.20 38.76 49.39 53.96 58.37 518 % 61.27 70.71 73.23 80.36 86.84
B 147.77 226.98 172.85 221.91 250.51 W 4% A -7.40 -7.60 -0.73 -2.97 -3.82
H 106.43 259.16 259.16 259.16 259.16 K BALAR & 15.64 18.06 8.57 17.40 17.55
AL 430.81 519.32 556.47 589.82 627.01 NRMAE T S E 0.00 0.00 0.00 0.00 0.00
K AR 3.68 3.69 3.69 3.69 3.69 EF AN 2.94 4.43 2.46 3.28 3.39
o 48.85 102.69 195.66 299.29 330.60 2k F) 75 105.12 115.29 130.56 140.29 152.74
T H 73.96 67.37 77.95 79.18 81.70 ERIZ N IN 14.38 19.06 14.12 14.12 14.12
Al 304.32 345,57 279.17 207.66 211.02 S 0.02 0.12 0.07 0.07 0.07
* =& 1,510.64 1,721.76 1,878.38 2,075.57 2,275.61 F19H %5 119.48 134.23 144.61 154.33 166.79
w3 itk 438.83 542.93 573.18 635.52 689.81 s 15.58 16.94 18.25 19.48 21.05
K2 Bt 0.00 43.00 43.00 43.00 43.00 A 103.90 117.29 126.36 134.86 145.74
J AR AR 326.70 371.73 395.08 441.06 482.39 VIR FRMR A 3.01 8.25 5.05 5.39 5.83
H A 112.13 128.20 135.10 151.45 164.42 12 BB 8] A1 100.89 109.04 121.31 129.46 139.91
kA R 31.59 36.48 36.48 36.48 36.48 EBITDA 131.11 146.64 157.69 171.93 187.76
e 0.00 0.00 0.00 0.00 0.00 EPS (%) 0.20 0.22 0.24 0.26 0.28

H e 31.59 36.48 36.48 36.48 36.48

R it 470.41 579.40 609.66 671.99 726.29 NeATER B H F A
b ER AR 24.16 34.15 39.20 44.60 50.43 LA 2015A 2016A 2017E 2018E 2019E
JEY-E=INEN & & 1,016.07 1,108.21 1,229.52 1,358.98 1,498.89 ZEFEHALER 57.78 6.93 196.09 102.15 128.28
AR R AR 1510.64 1721.76 1878.38 2075.57 2275.61 &) 103.90 117.29 126.36 134.86 145.74
I8 Fesh 11.64 12.09 10.46 14.97 18.35
W 4-5% A 0.00 0.32 2.62 2.62 2.62
FEM ST $LLB I HRIRE -2.94 -4.43 -2.46 -3.28 -3.39
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -66.79 -132.56 51.61 -62.23 -50.39
LRI 607.61 648.26 732.30 803.56 868.35 e 11.97 14.22 7.49 15.21 15.34
Bl 0.08% 6.69% 12.96% 9.73% 8.06% BEEHAAER -77.02 -230.52 -44.08 -42.86 -49.94
Ja BR8] A 100.89 109.04 121.31 129.46 139.91 KALE -20.06 -98.20 -46.54 -46.13 -53.33
Bl 20.97% 8.08% 11.25% 6.72% 8.07% KA H 281.62 273.44 2.46 3.28 3.39
EX LS 31.95% 33.47% 32.56% 32.84% 32.78% H A -338.58 -405.76 0.00 0.00 0.00
ROE 10.36% 10.27% 10.38% 10.00% 9.79% EREHNAR -15.90 27.57 -2.62 -2.62 -2.62
ROk (L) 0.20 0.22 0.24 0.26 0.28 BOLIE A 1.00 1.74 0.00 0.00 0.00
P/E 52 48 43 41 38 FEEN 0.00 43.00 0.00 0.00 0.00
P/B 5.19 4.76 4.29 3.88 3.52 FATA] & ARG 16.90 17.17 2.62 2.62 2.62
EV/EBITDA 26.81 36.25 33.71 30.92 28.31 o5 iR -35.14 -196.02 149.38 56.67 75.71
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43k hRdE e 010-63081479 18211184073 raotingting@cindasc.com
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