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L N T S 2015A 2016A 2017E 2018E 2019E
FLAEN(E T 1) 3490.39 3766.84 527358 6855.66 8569.57
HRE -19.09% 7.92% 40.00% 30.00% 25.00%
EBITDA (&7 1) 100.25 170.47 537.81 651.26 807.09
HAE (FH ) 9.75 25.85 320.34 419.69 573.43
BRE (%) -67.60% 165.10% 1139.29% 31.01% 36.63%
EPS (A/BZ) 0.00 0.01 0.16 0.21 0.28
&% (PIE) 1078.10 406.67 32.81 25.05 18.33
T4 & (PIB) 4.98 4.82 427 3.70 3.12
EV/EBITDA 34.03 69.35 22.63 19.18 15.29
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SUBLiAts SECURITIES RELR
B & 1: B #50H 5%
Al RLE GRES
25RF A 2015A  2016A  2017E  2018E  2019E %5 HBHL 2015A  2016A 2017E  2018E  2019E
i 1179.7  799.46  791.04 10283 12854 F AN 3490.3 3766.8 5273.58 68556  8569.5
KK 3K+ A 39473 75165 94577 10223  1177.2 Bk R A 3261.0  3463.1 469349  6067.2  7541.2
FRAT IR 3K 25.32 34.30 46.49 62.76 84.72 B AL B 0.69 4,97 7.45 11.18 16.77
B 79621  980.12  1048.7 11273 12175 TR A 37.77 35.59 44.83 58.27 72.84
A 24847 41386 44490 77858  840.86 ERER 114.33  169.22 18458  239.95  299.94
R = AT 2728.9 31027 34571  4280.8  4984.8 W45 A 56.63 82.19 8.26 49.20 62.69
KA AR 0.00 0.00 0.00 0.00 0.00 R BAEAR K 35.13 33.95 33.28 31.61 28.45
B = 7~ 487.73 10324  902.60  775.62  651.31 ANRMMALT B H -7.43 16.49 17.64 18.90 20.41
BEIA 95.83 8.32 10.00 10.00 10.00 BR AN A 0.00 0.00 0.00 0.00 0.00
R 87.63  101.94 237.96 23247  226.99 A 0.00 0.00 0.00 0.00 0.00
BRI R 17574  190.95 167.13 14331 12450 & A -22.61 -5.73 319.35  417.08  568.07
ERFAF A 846.93 13336 13176 11614  1012.7 B A S 50.96 23.16 12.75 16.03 20.46
el 3575.8 44363 47748 54422 59976 #1388 5K 28.35 1743 33210 43312 58853
FR RN 1268.4  1490.2  1652.9 19955  2124.4 PR A3AL 18.64 -8.42 11.77 13.43 15.11
REAT T 3+ 2 3 7147 13014  162.81  203.68  254.80 % #18 9.71 2585  320.34  419.69 57343
A4 848  108.74 18.20 17.31 23.09 IR FR B -0.04 0.00 0.00 0.00 0.00
R AT 1348.4 17291 18339 22165  2402.3 13 & T &N &) 4 Al 9.75 2585  320.34  419.69 57343
KA & AAf 117.31 17534  184.49  242.82 79.52
KA 2 000 1957 2.80 0.00 0.00 ITEUMHILE
A 0.00  330.00 150.00 0.00 0.00 2015A  2016A 2017E  2018E  2019E
e 5 At 11731 52490 337.28  242.82 79.52 ARk
A et 1465.7 22540 21712 24594  2481.8 EETION -19.09% 7.92%  40.00%  30.00%  25.00%
VB FRARE -0.01 -0.01 -0.01 -0.01 -0.01 EBIT -29.21%  35.78%  650.05%  27.98%  31.04%
M A 533.00 20254 20254 20254  2025.4 EBITDA -12.06%  70.05%  215.48%  21.10%  23.93%
T ANR 11105  101.35 101.35 101.35  101.35 )3 FE 2 3) 4 4] -66.55%  165.10%  1139.29  31.01%  36.63%
BB 466.57 5553 33537 71456 12474 KAV S
BRARRS AT 21100 21822 24621 28413 33742 EXUES 6.57%  8.06%  11.00% 11.50% 12.00%
R A AR R A B Bt 3575.8 44363 47748 54422  5997.6 RS 028%  0.69% 6.07%  6.12%  6.69%

ROE 046%  1.18% 13.01% 14.77%  16.99%

AERER ROIC 070%  1.05%  10.29% 11.31% 12.84%
PBEH AL 2015A  2016A  2017E  2018E  2019E Zheee
%A1 -31.86 -7.89  290.42 38528  533.10 wE AR E 40.99% 50.81%  4547% 4519% 41.38%
I B R 4K 60.61  116.66  134.17 13467  130.16 R E 2.02 1.79 1.89 1.93 2.07
%% R 74.59 87.93 7154 83.48 88.40 i 1.25 0.99 1.07 1.07 1.22
HRBY GghmAer) 247.92 6514  -6861  -7865  -90.19 BRI
TEFEEH -90.02  -96.90  -29533  -386.77  -182.28 ST MR K S B % 8.95 5.32 5.87 7.06 7.67
B0 78.78 60.11 33.28 31.61 28.45 Fo sk S 4.10 353 4.48 5.38 6.19
ZEEHAER 340.04 94.77 16546  169.61  507.63 R R 0.98 0.85 1.10 1.26 1.43
AL 171.86 92.95 10.00 10.00 10.00 FRAaRs (L)
KA 13228 238238 0.00 0.00 0.00 RO A 0.00 0.01 0.16 0.21 0.28
H 4 177315  1547.36 -206.89 -196.50 -77.24 R BEILER 0.17 0.05 0.08 0.08 0.25
BEEHALSR 27848  -92842  -216.89  -206.50 -87.24 AT 1.04 1.08 1.22 1.40 1.67
A BT -70.10 536.81 171.82 400.97 -34.41 RS
AR AR 0.00 0.00 0.00 0.00 0.00 S 1078.1  406.67 32.81 25.05 18.33
H A 16.84 -44,01 -128.81 -126.77 -128.90 AR 4,98 4.82 4.27 3.70 3.12
ETXEHALR -53.26 492.80 43,01 27420  -163.30 EV/EBITDA 34.03 69.35 2263 19.18 15.29
I b ] 546.44  -349.29 -8.42 23731  257.09 EV/EBIT 86.08  219.68 30.15 24.18 18.23
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