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ST EE 2015 2016 2017E 2018E 2019E
FERAN(EA ) 27,763.8  21,457.1 16,809.1  19,789.6  23,676.8
]t 3 K (%) -2.0% -22.7% -21.7% 17.7% 19.6%
B\ FECE A ) -416.2 -2,726.9 -3,016.9 76.7 625.2
]t 3 K (%) 57.2% 555.2% 10.6%  -102.5% 715.5%
% FE(E 7 L) 61.8 -2,606.8 -2,349.2 319.5 628.9
]t 3 K (%) 40.0% -4314.8% -9.9%  -113.6% 96.8%
(& &AW 0.04 -1.89 -1.70 0.23 0.46
PE 400.6 95 -10.5 775 39.4
PB 1.4 1.7 2.0 1.9 1.8
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WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2015 2016 2017E 2018E 2019E (FA W) 2015 2016 2017E 2018E 2019E
Bl 277638 21.457.1 16.809.1 19.789.6 23.676.8 FHKE
W b A 254056 17,650.5 14,6659 16,843.6 20,041.4 ElkAEKE 2.0% -22.7% -21.7% 17.7% 19.6%
ERZE 60.9 97.7 75.6 91.0 107.8 Bl AEEKE 57.2% 555.2% 10.6% -102.5 715.5%
HEHA 170.2 204.7 193.3 220.8 256.2  #AEHKE 40.0% -4314.8 -9.9% -113.6 96.8%
EEE 2,111.0 1,987.2 1,734.7 1,672.2 1,001.2 EBITDA#K % -3.3% -264.8 18.2% -202.0 34.1%
W %- % Fl 141.8 461.3 7115 575.4 5300 EBIT#K% -13.0% 7255% 1.8% -128.3 77.2%
&= RAES K 294.5 3,756.3 2,520.0 325.0 230.0 NOPLAT # K% 162.9% 130.1% -0.3% -122.3 72.2%
s A EE Sl - . . - - BRRRAEKE 28.7% 7.9% -18.1% -5.8% -2.0%
FHF AL Sk 35 4.0 -26.2 75.0 15.0 150 HFHEFHKE -0.7% -13.3% -16.1% 25% 5.1%
L AE 4162  -2,726.9  -3,016.9 76.7 625.2
JIRERI TN &3 357.9 24.2 530.0 3515 2417  BAEEA
LINERSE 583  -2,702.8  -2,486.9 428.2 8669 EflZE 85% 17.7% 12.8% 14.9% 15.4%
TR 1755 319.0 236.3 57.8 137.8  ELAlEE -15% -12.7% -17.9% 0.4% 2.6%
%A 61.8  -2,606.8  -2,349.2 3195 628.9  #AEE 0.2% -12.1% -14.0% 1.6% 2.7%
EBITDA/E Ik A 27% -5.8% -8.8% 7.6% 8.5%

V.St EBIT/Z Wi A -1.0% -10.6% -13.7% 3.3%  4.9%

2015 2016 2017E 2018E 2010E  &Ak#kA
iR 12.620.8 144172 11.297.2 117263 12.729.0 A HAfHEE 62.1% 67.9% 65.1% 67.8% 64.3%
R 5 e R - - - - - AT AR 3 H 164.0% 211.3% 186.2% 210.9% 180.2%
okl i 1,7346  1,3245 15283  1,715.0 1,639.3 WmHHE 136 215 202 182 215
Rt &3 802.9 749.6 464.4 915.4 7759  EFHLE 080 125 134 120 1.39
A& 3,468.8 2,483.7 2,404.9 4,613.3 22899  FIERERE#HK -194  -491 324 113 218
wh 14,3327  15,631.9 8,892.7 10,9453 10,7662 EIEREA
R % 2,0749  2,8543 19166  2,012.9 22609 EBEEAFAKRHEL 158 193 232 184 144
Y E A RA 210.7 210.7 2432 2215 2251  RAENFK AR EREK 91 184 239 164 138
e X EE e B - - y - RAKRFAEREK 448 608 685 531 474
K HA AR L 7 776.2 507.7 504.2 476.0 375.9  ALURHKERE 4R R 26 26 31 30 26
B . - - - - FRA%AK 173 251 263 180 165
B = %= 11,815.6 11,1964  10,431.0 9,820.1 9,142.2 REFEERHK 669 871 996 778 667
ERIE 695.1 549.9 405.9 364.7 331.8 BEXRARA#HRHE 259 392 473 351 282
TR &= 1,654.4 1,621.2 1,537.3 1,455.1 1,371.5
A AER K 1,145.0 937.6 8745 803.5 7737  HRAE
¥R 51,331.8 52,484.7 40,500.3 45,069.2 42,6815 HEFAE 0.6% 1.0% 12% 11% 1.1%
S 10,027.8 4,878.6 4,927.4 3,449.2 34492  EERAR 76% 9.3% 10.3% 85% 8.0%
R ATtk 2K 5,613.8 4,801.1 1,359.1 5,596.7 26442 MHFRE 05% 21% 42% 2.9% 22%
R B 16789  1,359.1 739.6  1,778.3 1,326.2 = HIEFIEA 8.7% 12.4% 15.7% 12.5% 11.4%
H AR B f R 8,447.2 6,373.2 6,076.5 6,731.4 6,765.6  ZFE{|E
KAt 47757 15,6025 10,921.7 10,921.7 10,921.7 ROE 0.4% -17.4% -18.6% 25%  4.6%
H b A IR B 4% 1,343.8 2,611.4 2,326.8 2,094.0 2,344.0 ROA -05% -5.8% -6.7% 0.8% 1.7%
AR 31,8872 356259 26,351.1 305713 27,4509 ROIC 6.3% -11.3% -104% 2.8% 52%
D R A 3R 1,895.2 1,906.2 1,532.3 1,583.2 1,683.3  4ALIER
B AR 1,378.1 1,378.1 1,378.1 1,378.1 1,378.1  DPS(7) 0.02 - - - -
R & 16,158.2 13,5554  11,238.7 11,536.6  12,169.1  44tE 446% 0.0% 0.0% 0.0% 0.0%
) &3 & 19,444.6  16,858.8  14,149.2 14,497.9 152305 MAK#mEE 0.1% 0.0% 0.0% 0.0% 0.0%
bR EXR W FAeEREER

2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
%3 -233.7 -3,021.8 -2,349.2 3195 628.9  EPS(7) 0.04 -1.89 -1.70 023 0.46
3T |E A 44 1,062.9 1,094.3 834.5 848.4 857.2  BVPS(7) 12.73 1085 9.16  9.37 9.83
KPR A 294.5 3,756.3 - - - PE(X) 400.6 95 -105 775 394
NARNEE TR - - - - - PB(X) 1.4 1.7 2.0 1.9 1.8
Wt %- %% Al 317.7 672.2 7115 575.4 530.0 P/FCF 423 325 -89 807 284
BEFK -4.0 26.2 -75.0 -15.0 -15.0 P/S 0.9 1.2 1.5 1.3 1.0
DB A B -295.6 -415.0 -373.9 50.9 100.1  EV/EBITDA 393 -274 -21.8 204 14.7
EERAHE -10,142.6  -7,545.1 3,455.5 467.9 -483.0 CAGR(%) -216.6 -162.3 307.1% -216.6 -162.3
ZEENFLENERE -4,073.2  -3,961.1 2,203.4 2,247.1 1,618.3 PEG -1.8 0.1 -0.0 0.4 -0.2
B EHFENSRE 176.7 1,044.9 204.8 -49.0 48.9  ROIC/MWACC 0.7 -1.3 -1.2 0.3 0.6
BEESH LA LRE 7,143.9 5071.8  -5528.1  -1,769.0 -664.5
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FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
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A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5
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FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

ARERFEESEFRHARNE (UTER “ANE") WEFER RANET 2 E O EFAM A AR RE AR S TR LA A
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EHMGITHRERREM, EXARIERH AT XM, Ao, ANSEAERSAREFeERET L HBANEY THHER, BEH L
LEMTRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALFHE P LT ARE 7
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTRHAAARETURRE P BB FH ERK. AETERLT, ARE TG LT RAN TSI & E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREHTEMEEFRENTIA. MTHEK.
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