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BT R, KB L0 0BG Rk 4 €24 7 BBl SGB AT, T
A AR BRI K

B ELAERRFEK 6.250%, BFEFRBIRBNFAAR ) HEPER
FREHMER, RITHRE 7T AR SRR, DAF—FEL
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B REA A JEHINENE Y, B — T @ a6 R X B Rl kg A, A
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Ai1l: KEXAASLFASH

HBEEHHT 1Q2015 | 2Q2015 | 3Q2015 | 4Q2015 | 1Q2016 | 2Q2016 | 3Q2016 | 4Q2016 | 1Q2017
ERIZLON 724 851 1,239 1,348 1,117 1,308 1,526 1,899 1,168
Bl A 414 480 693 745 682 733 819 1,007 640
BV G KB 5 9 10 16 8 10 12 31 10
HENH 97 112 108 146 110 141 214 197 160
HEEH 142 154 192 278 196 238 296 419 275
5% % H 32 31 24 20 21 25 32 24 53

B IR 0 2 6 32 2 7 2 52 0
B 42 109 212 130 99 165 155 212 30
A2 ON 21 28 27 70 39 40 45 59 32
=2 s a 0 0 2 1 0 1 1 4 0
RS E 63 137 237 199 138 204 200 267 62
RS 15 20 48 40 29 33 8 33 18
1R 48 116 190 159 109 171 192 234 44
DRI IR A 5 9 9 8 6 4 9 47 0
VA& T BEA B B 2 115 R 43 108 181 152 103 167 183 187 44
EOLURA YoY 25.28% | 5.40% | 32.45% | 31.12% | 54.20% | 53.73% | 23.17% | 40.83% | 4.60%
EIN QoQ -29.56% | 17.44% | 45.64% | 8.83% | -17.17% | 17.09% | 16.68% | 24.44% | -38.47%
FLEAR YoY 23.75% | 5.90% | 33.90% | 25.64% | 64.83% | 52.50% | 18.05% | 35.15% | -6.10%
By S YoY 29.81% | 7.33% | -1.71% | 7.10% | 12.77% | 25.51% | 99.40% | 35.12% | 46.27%
EHLR YoY 26.24% | 10.68% | 11.12% | 58.34% | 37.64% | 54.93% | 53.96% | 50.63% | 40.33%
EVANE YoY 35.39% | 24.31% | 63.33% | 36.46% | 134.85% | 51.09% | -26.76% | 63.64% | -69.61%
JAREFF]IE YoY 31.97% | 13.86% | 42.77% | 35.18% | 140.18% | 55.41% | 1.20% | 23.33% | -57.10%
EF=E 42.89% | 43.52% | 44.03% | 44.71% | 38.95% | 43.97% | 46.35% | 46.94% | 45.20%
AT 9 37.50% | 34.88% | 26.15% | 32.93% | 29.21% | 30.85% | 35.53% | 33.73% | 41.77%
HERHE 13.43% | 13.19% | 8.68% | 10.82% | 9.82% | 10.77% | 14.06% | 10.38% | 13.73%
(UL RS 19.63% | 18.05% | 15.51% | 20.63% | 17.52% | 18.19% | 19.38% | 22.07% | 23.51%
T4 45 2 % 4.44% | 3.64% | 1.97% | 1.48% | 1.87% | 1.89% | 2.09% | 1.28% | 4.53%
TR 2 6.56% | 13.68% | 15.30% | 11.81% | 9.74% | 13.10% | 12.57% | 12.31% | 3.80%
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Bx2: KEEAMF=%K%

BEEAMR (BAT) 2016 2017E  2018E  2019E FiEE (H A L) 2016 2017E 2018E  2019E
B B 7040.2 9439.1 11035.8 124486 EMUA 5849.0  7177.1 85542 97516
W4 1744.7 30783 37136 42028  HILEA 32404 40109 47675  5398.2
7 YA 3K T 3662.4 45225  5156.0  5877.7  EMLFL4 K0 61.4 71.8 85.5 975
IR 1098.1 13736 16327 17748  EML#HH 662.0 775.1 8725 965.4
A 535.1 464.6 5335 5034  EHHEWHH 11826  1293.4 14701 16443
e 3 %' 8579.8 210952 27837.7 344460 W% WA 102.0 151.0 144.3 127.4
KA B B Bt 576.1 576.1 576.1 576.1 W EHIWE 60.3 50.0 50.0 50.0
[i] 5 B 7 1448.3 139795 20737.8 27362.0 A -28.9 54.1 15.8 15.8
T I % 7= 475.1 459.3 4434 4276 BILFE 632.0 979.0 1280.2 15845
R 6080.2 6080.2 60802 60802  EMAMFIL 176.6 170.0 175.0 180.0
B Rt 15620.0 30534.2 388734 468946  FlE A 8086  1149.0 14552 17645
3 R 6147.8 60005 65483  6719.0  JrfHEiTRH 103.1 160.9 203.7 247.0
A 3K 2946.2 29462 29462 29462  DEUBR R 65.5 79.1 100.1 121.4
IVERRIY 1356.2 15384 18286 17748 HBER AW W HME 640.1 909.1 11514  1396.1
H b 1845.4 15159  1773.6 19980  EBIT 736.8 10418 13745  1661.9
e 3 f AR 2003.0 21030 21867 22848 EBITDA 8954  1476.7 21738  2854.2
K5 3K 535.2 535.2 535.2 535.2
Hfth 1467.8 1567.8 16516 17496 R EM % 545 M KR 2016 2017E 2018E  2019E
987 8150.8 81035 87351 90038 AUk (L) 0.49 0.69 0.87 1.06
R AR AL A 4143 457.8 507.8 5685 T (Oo) 5.36 5.77 6.30 7.04
V5 B A AR AR AR 7054.9 7600.4 82912 92685  RATIEAMEAT (H KD 13173  1316.8 1316.8  1316.8
SRR R AR B 15620.0 16161.6 175341 188408  ROIC(%) 6.8% 5.0% 42% 41%
ROE (%) 9.1% 12.0% 139%  15.1%
REREBER (EHT) 2016 2017E  2018E  2019E  F£F|% (%) 435%  43.1% 433%  43.6%
LEVES IR 4452 2118 16709 19942  EBIT Margin(%) 12.6% 14.5% 16.1%  17.0%
BBE S B A -1945.0 -53.2 -556.0 -884.7  AHEEHFIE (%) 10.9% 12.7% 135%  14.3%
B BHE S B A 2082.1 -363.6 -460.6 -418.8  BErE ALK (%) 52.2% 26.5% 225%  19.2%
I 4 15 14 0 A 594.5 -205.0 654.3 6906 TR K F (%) 40.5% 22.7% 192%  14.0%
SRR T 158.6 4349 799.3 11923  {FAFE K K (%) 32.5% 42.0% 266%  21.3%
AT L -360.1 -53.2 -556.0 -884.7  PIE 33.34 23.47 1853 15.28
BIE R ARAEZ) 28715 -1175.7 -329.8 6549 P/B 3.02 281 257 2.30
o S REs BRI -2344.0 101.9 1095.5 1081.9  EV/EBITDA 32.94 19.94 13.84 10.63
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