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BAVAA IFTHEBRARE R BA =0, 5=k N B A 28T %A
HNFREFR B T LA F, VR 8] B AR B, RIRN 5] Ak ik,
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BEEHR; #77F eilk E BT
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W 436 4% 2016 2017E 2018E 2019E
ERIR TN 3000 3350 3847 4469
BN R Ee(%) 6% 12% 15% 16%
)2 B RN 8] 4 AR 374 433 503 590
44138 R H(%) 3% 16% 16% 17%
£A] (%) 74.6% 75.5% 75.8% 76.2%
ROE(%) 11.7% 12.1% 12.5% 12.8%
H ML) 0.61 0.70 0.82 0.96
P/E 28.86 24.92 21.45 18.29
P/B 3.43 3.05 2.70 2.37
EV/EBITDA 18 17 15 13
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xR BATH T A
S FE 2016 2017E 2018E 2019E
Uik 2,344 2,984 3643 4,379
Ae 248 686 963 1,204
JMR 2 1,027 1,131 1,307 1,531
e MR 51 76 84 98
AT 2K 27 35 45 45
by 192 203 233 268
Bk i 798 853 1,011 1,233
FERHE~ 2,386 2,433 2540 2,639
KA F 4 4 4 4
2R 1,862 1,845 1,865 1,896
R F 314 331 346 360
B Nk e 206 253 325 379
Al Xq3 4,730 5417 6,183 7,018
o AR 1,439 1,664 1,875 2,089
FR iRk 230 330 430 530
T AT I3 256 276 306 344
FAL A R B 954 1,057 1,139 1,215
EA3h R & 85 107 136 139
KA 0 0 0 0
H bk 4 85 107 136 139
R A 43t 1,524 1,771 2,011 2,228
VR FA R 63 66 70 74
[ 616 616 616 616
FANAR 520 520 520 520
P& 2,007 2,397 2,859 3,413
Ja A E kAR 3,143 3533 3,996 4,550
Stk fe AR S 4,730 5371 6,077 6,853
REREER BB F A
iy 2016 2017E 2018E 2019E
BEENALLER 299 540 440 410
A i 376 433 503 590
I8 K 141 148 159 171
W 455 A 21 42 45 48
FFH % 0 (1) (1) (1)
TERELH 55 (87) (270)  (402)
B i i (295) 4 4 4
BEENAELR (318)  (239)  (239)  (239)
FARZE 0 (240) (240)  (240)
KA BH 0 0 0 0
AR F AR (318) 1 1 1
ERENALR 46 30 16 1
EHEY (113) 100 100 100
KA (45) 0 0 0
38 T 3 Ao 103 0 0 0
R ANARIG Jn 0 0 0 0
A E FIRER 101 (70) (84) (89)
E 0 e i 27 331 217 182

#) i & BAGH F
SR 2016 2017E  2018E  2019E
ELI2 9N 3,000 3,350 3,847 4,469
ERIY 761 822 931 1,063
A FLA R e 59 67 77 89
HE R R 1,341 1,504 1,739 2,034
%R 410 446 504 581
W %% R 43 42 45 48
F 7 RALR %k 2 1 0 0
AR TSR E 0 0 0 0
FR AWM 0 1 1 1
2 b #) 1 387 470 552 655
RIS PN 49 50 50 50
RIS OE - 6 6 6 6
FAER 429 514 596 699
B AL, 53 77 89 105
A 376 437 507 594
VB FAR B 2 4 4 4
=YX TN PES P 374 433 503 590
EBITDA 568 660 756 874
EPS (&) 0.61 0.70 0.82 0.96
T EMHE

St B 2016 2017E  2018E  2019E
RKiH

B A 6.38% 11.66% 14.84%  16.18%
B A -3.00% 21.41% 17.58%  18.64%
DEY A N B | 3.15% 15.82% 16.17% 17.28%
AR A

25 % (%) 74.64% 75.48%  75.80% 76.21%
5 F) (%) 16.33% 12.46% 12.92% 13.07%
ROE(%) 11.73% 12.13% 12.46% 12.85%
ROIC(%) 13.60% 14.85% 13.94% 14.73%
RS

FE 5t (%) 32.23% 32.98% 33.09% 32.51%
% 514 v (%) 22.38% 15.66%  10.29% 6.82%
AR 1.63 1.79 1.94 2.10
FH R 1.49 1.67 1.82 1.97
BB

BRSO & 0.66 0.66 0.66 0.68
MK 3 B 4 3.11 3.30 3.38 3.37
AT 3R $ R 11.78 12.59 13.21 13.76
HERAH (L)

TR A (AT 375) 0.61 0.70 0.82 0.96
R R (FAT ) 0.49 0.88 0.71 0.67
TR GRAT 0 76) 5.10 5.73 6.48 7.38
FE &

P/E 28.9 24.9 215 18.3
P/B 3.4 3.1 2.7 2.4
EV/EBITDA 18.42 16.91 14.69 12.70
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Wb R AT = 6938 E R Yl Bt F .
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REAEFTHRIE, BREF, THEA . ARETMANMAETEN, LEAZFBIAANNE P HFHRGE X B4R M
SRABE S B RERIABRETOEMELRE NGRS LRI LRIEF R LPTE RHEIHM TS
FrA AR P AR B 09 8] BT KAT 09IE AT BAT 5, T Ak Ay X 2\ &) AR X AT IR S AR IR G-

ABE R E P AR, RBLEIEHRBT TP H @I, AFRIRE OGIEAT IR 93 RAF VAEAT 77 X HAF AT
RGHEN . AP HRELH b, RBRSEBEMERA, RAEFTZAC AN 3] BRA ) At 7 K42 A o 4k 3] A 2K,
BEALNE, FLBREEZIERTRTIHFESHT, FTHEENE LA LLELSFTIT, ERFRIEITH G
JRBE A B de RE AN G, FoAHRRFHAARME, TIIRG—E R TG A FE R
R H AR, RN E)FFRE R R
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