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%: UK ELE ST LER

(#fz: FR) 2015 2016 2016.9.30 2017.9.30
JOEONE & h%
AERE @R 59.7 64.6 62.4 70.4
A 3% & AR 100.6 101.1 99.9 103.8
FUN & %
BER @R 86.4 83 86.7 88.2
e B ¥ ) v AR 91.6 105.2 107.2 107.2

FRRIR: N8N, R RIER AT

& AKEREMAHFAR

(#4z: BH L) 2015 2016 2016Q1~3  2017Q1~3
HEMA 768 811 572 631
YOY 5.60% 10.27%
& b 34.30% 36.20% 37.69% 35.88%
¥ BN 0.88 0.91 0.64 0.80
YOY 3.40% 25.60%
FK(F AIF) 1.43 1.38 0.99 1.10
YOY -3.50% 11.58%
e BN 1216 1153 811 932
YOY -5.20% 14.89%
& b 54.30% 51.50% 53.44% 53.01%
¥EhE 0.63 0.61 0.43 0.49
YOY -4.10% 12.61%
& EHAN 165 220 124 159
YOY 33.30% 28.81%
& 7.40% 9.80% 8.14% 9.05%
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AR 58 32 5 B R AR K F R 5 A T 1.42pp & 1.71pp, X £ 2435 T8 B8 R il 26 HARE T RE
e KRR, b 17 F Q3 £ FE N 4HE A R4 K F R B KM T4 2.75pp £ 22.97%.
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TR, AE) 17Q3 2 2 b FlIA R L F R B TIE 2pp £ 22.24%, FEEFZ 2 LANEAR AIRIT 5.71%.
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FE19.2%), FHASF ) AA R T ELAREE,

B, 3] 845 5¢ B MK 2 48348 AR MNARFT 6 HE U FARIFAS . B R KPR E R A PRt dt, #L9A
) B AT R E R A EIRARA R, R AR GELT, 8] 17 4 Q3 B &5 275 HIA AR I 56%,
AT RIFeEEE,
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B EFZLgERY RS, AZRETRAE.

N EFRFFE, FPABFHALE -2 bHFEAETFIHIT. A5 K ETHRE2E > 12510 (R¥FHF
R4 LI 152 1C, ), PG FRMEIES 1.92% (BRARA 2.97 T, #FK 6200 7 /&), =B EEA B A]
MM (22.95 FUIK ) A# F 8] R iF B ABIE 1210, MK ERBIRARILT 2.69 12, ARIEFFIRKE T E AT Lk
FIRABRIEEARIE R F 8 1.35 42 (K EHARE ). ABRIER BB LI ok dk 1.26 12 (VA B A ¥
FIREAE ).

B 2 AR 5 F R

B AT/E) I 8912, A IKEIA . Mo ddk, KA 3010, BAHLEME (16 440575
12, BAHEE 130%, RERLT6%) , EMAHLNE EELRMELRK. FIoT, £FFATLIFHFLEGERL
T, oE) X ITJE 9 T A A BB IR FUN #9ifkik £k A 2 HRIF RIFG I A%k, hafh, b TEF
BRS8N (BUFAME ) 58K AT L G RSB B, RATRIE 17 F4 ) iH 38 K 2403 nd 1K,
{2 T PG R RN E) £ 2RI F 4 &, 17/18/19 SF/N3) )aH:4 A A TN A 4.53/5.32/6.06 127L, i B A7 H
18 PE 451 4 19.6X/16.7X/14.7X, ML LERF “FEN” A,

B R n B EEA, TRMLERATM

R NHKEEEMFHE

2016-03-31 2016-06-30 2016-09-30 2016-12-31 2017-03-31 2017-06-30 2017-09-30

BLMRAN (FFAL) 584.60 399.15 559.04 728.53 664.09 475.31 644.10
YOY 3.89% -13.77% -3.02% 11.31% 13.60% 19.08% 15.21%
EFIES 57.43% 59.48% 56.88% 54.95% 57.73% 59.25% 56.13%
AERR (BAL) 125.66 149.53 143.79 215.97 145.43 165.70 147.97
HEFAE 21.50% 37.46% 25.72% 29.65% 21.90% 34.86% 22.97%
ERFERA (BAHAL) 44.73 47.13 48.00 56.65 40.75 42.25 48.02
ERFRAE 7.65% 11.81% 8.59% 7.78% 6.14% 8.89% 7.45%
MERA (BHL) -3.44 -0.22 -5.14 2.59 1.82 2.75 0.67
W45 R & -0.59% -0.05% -0.92% 0.36% 0.27% 0.58% 0.10%
A8 % R & 28.56% 49.22% 33.39% 37.79% 28.31% 44.33% 30.52%
NRMEESHFKRE (BF ) -0.01 0.67 -4.71 0.08 0.15 -0.01

FFAKZ (BAL) 2.98 29.02 4553 15.21 15.4 32.53 22.58
yag4AE (BF L) 128.40 69.14 115.11 110.30 159.12 65.14 118.97
YOY 0.36% -27.21% 114.25% -13.56% 23.92% -5.78% 3.36%
=S ARLES 21.96% 17.32% 20.59% 15.14% 23.96% 13.70% 18.47%
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A E = KW 4-Fom &

FERGER (BFA) 2016 2017E  2018E  2019E AP (FAL) 2016 2017E  2018E 2019E
il kW 3170.8 3062.1 34029  3439.8 ERI2 TN 2271.3 25957  2867.9 3182.8
N4 426.3 284.3 572.2 598.7 Tk A A 979.9 1079.5 11884 13148
J KR 151.8 2215 182.8 2703 & WAL A B 28.8 311 344 382
B 736.5 805.6 848.0 7955 A& %R 635.0 694.3 7523 8320
b 1856.2 17508  1799.8 17753 %32 %A 196.5 2203 2352  253.0
FRHE~ 2349.4 2359.0 23248 23125 W 4 3% A (6.2) (2.0) (12.7)  (13.5)
KA T 261.1 261.1 261.1 261.1 B AN 92.7 100.0 100.0  100.0
& i 503.8 484.3 464.7 445.1 i) 78.2 943 936 882
P X% Wi 126.0 135.7 130.8 1333 & b A3 452.0 578.1 676.6  770.0
e 1458.4 14780 14682 14731 SRV 24 37.7 (0.7) 11 1.7
# A& 5520.2 5421.1 57277  5752.3 F)8 %5 489.6 577.4 677.7 7717
Rh R 846.1 9145  1050.1 10935 P 4346 3% ) 68.0 124.2 1457  165.9
42 B AR 0.0 0.0 0.0 0.0 VB RAR B (1.3) 0.0 0.0 0.0
JLAT IR 335.1 425.8 513.4 576.4 )2 BB 3) %A 422.9 453.3 5320 605.8
H e 511.0 488.7 536.8 517.1 EBIT 460.0 601.6 6919 7829
R R 212.9 209.6 211.2 12.3 EBITDA 495.5 637.9 7290 7829
KAt 0.0 0.0 0.0 0.0
H b 212.9 209.6 211.2 12.3 &M 5 HEARA 2016 2017E  2018E 2019E
R AR &t 1059.0 11241 12613 11058 K (L) 0.74 0.79 0.93 1.05
VK RAR 3.6 0.0 0.0 0.0 FEWAE (L) 7.76 7.48 777 8.09
)3 BENE) R AR A 44576 42971 44664  4646.6 KAT I A (B F IR 574.6 574.6 5746 574.6
R AR AR A& 5520.2 54211  5727.7 57523 ROIC(%) 8.5% 10.5% 11.6% 13.2%
ROE(%) 9.7% 10.4%  12.1% 13.3%
AeRTER (BFL) 2016 2017E  2018E  2019E EA)E (%) 56.9% 58.4%  58.6% 58.7%
ZEFHNER 447.3 584.8 715.8 724.4 EBIT Margin(%) 20.3% 232%  241% 24.6%
HIFEHIAR (433.2) (130.7) (38.8)  (251.7) A& B F) F (%) 18.6% 175%  185% 19.0%
ERENNAR (356.1) (596.1)  (389.0)  (446.2) P 7= RARE (%) 19.2% 20.7%  22.0% 19.2%
P53 A (327.7) (142.0) 287.9 26.5 PNIE K & (%) 0.7% 143%  105% 11.0%
I8 5 e 92.8 355 36.4 37.1 %A K F (%) 4.6% 7.2% 174% 13.9%
FTAT £ 55.5 50.0 50.0 50.0 P/E 21.0 19.6 16.7 147
BEFRE) (57.2) 102.1 167.3 106.3 P/B 2.0 2.1 2.0 1.9
Sk i A 487.2 659.8 796.8 808.0 EV/EBITDA 18.3 14.2 125 113
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