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Bk 4, KK P ILPIA F146.7%. 2 ST LI AREEK, K AT
Fadsgleg A ek b, EIEETHANNGAFAETRRABILT, 2R
X LT —=AFHGEH,

> &ﬁ@ﬁﬁﬁﬂ% F2ENHEL LSRR KRG,
2017F el dF 2 A 5 L F R ML KgAK 74341, HF
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15.15, 14.78 #= 13.56 1%, N8tk 2L HAMEE KN, K, FIH%, &
184 55 5% KA 3 = 0 B K RKZ 7 AT RBTHE RN 8] b Gy, 2264

B E AT A A

> RERT
1. BFRRA HRARERED AT TH,; 2, RAIRRF T K TR FH TS
j]‘jé]]o
Tt F A faf4E 2016A 2017A 2018E 2019E 2020E
g\ (B L) 31,359.18 37,423.95 40,470.26 44,602.27 48,464.82
WRE (%) 6.26% 19.34% 8.14% 10.21% 8.66%
EBITDA (&7 1) 13,833.64 19,179.82 26,655.53 28,181.60 26,643.96
FAlE (BH L) 6,939.08 11,029.72 10,845.55 11,120.14 12,116.33
HRE (%) 5.74% 58.95% -1.67% 2.53% 8.96%
EPS (/%) 0.30 0.50 0.47 0.48 0.52
W &% (PIE) 23.68 14.90 15.15 14.78 13.56
4% (PIB) 2.71 2.36 2.14 1.96 1.79
EV/EBITDA 13.51 10.36 7.19 6.34 6.49
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BEL: BHTNHZ

Al RLE #H &
$45BH A 2016A 2017A 2018E 2019E 2020E ¥ BHT 2016A 2017A 2018E 2019E 2020E
il 10,531.0  15,859.4  24,187.3  39,063.3  47,331.8 L2 9N 31,359.  37,423.  40,470.  44,602. 48,464
MR+ E A 3,498.02 3733033 397879 425534 395577 Bl A 21,926.  24,808.  26,839.  29,504. 32,631
FAT IR 2K 297.61 414.71 357.55 504.64 429.82 R Ry A 262.83 994.92 497.78 405.88 411.95
B 6,211.86 24,4853 28,1418  28,597.3  36,019.2 23 Al 40.72 89.18 93.08 80.28 82.39
e 1,021.92  1,602.14  1,602.14  1,602.14  1,602.14 &35 A 2,560.2  2,930.6  3,160.7 34656  3,663.9
R I AT 21,560.4 456919  58,267.7  74,022.8  89,338.7 W %% A 719.48  1,017.7  1,855.6 22055  1,574.3
KA AR 22,703.9  34,001.6  35566.1 37,2141 38,9121 T2 BAL % 91.81 -58.90 0.00 0.00 0.00
B2 %= 34,694.1  32,989.2  27,801.8  22,262.3  16,722.8 AR E Bk 0.00 9547 26845  2,7835  2,983.4
FEHEIAL 472.69 352.07 0.00 0.00 0.00 S S & 2,852.0 1,672.3 1,564.5 1,648.0 1,698.0
P/ s 13,780.6 13,8814  12,100.2  10,319.0  8537.91 HAb 0.00 0.00 0.00 0.00 0.00
HAAER AT~ 20,4615  8,750.23  6,175.38  3,600.52  3,484.49 2 I F7H 8,609.7  9,409.4 12,272 13,372.  14,782.
ERFAF A 92,1130 89,9746 81,6436 73,3960  67,657.3 R B 231 1,3321 56295 28588  2,761.9  2,850.6
¥ gt 113,673.  135666. 139,911,  147,418.  156,996. FlIHEH 99418  15039.  15131. 16,134  17,632.
315 26,580.5  20,743.8  20,743.8  20,743.8  20,743.8 P F AL 1,853.9 2,699.0 2,720.5 2,925.6  3,237.8
AT K+ Z 3 2,051.75  3,474.60 119321  3,413.26  3,822.08 A4 8,087.9  12,339.  12,410. 13,208. 14,395
HAb 2,963.66  11,106.6  8,889.13  4,839.18  3,996.20 VERARBE 1,1488  1,3102 15649  2,0882  2,278.7
R e 31,5959 353250 30,826.1  28,996.2  28,562.0 2B FANEH 6,939.0 11,029. 10,845. 11,120. 12,116.
KA & AAf 12,791.6 22,4895 22,4895 22,4895 22,4895
KA 970.04 795.18 795.18 795.18 795.18 EX 30 F 574 3
H A 77.50 0.35 0.35 0.35 0.35 2016A 2017A 2018E 2019E 2020E
R RS 13,839.1 23,2850 23,2850 232850 23,2850 RKRE S
it ot 454351 58,6100 54,1112 52,2813  51,847.1 EDI 3N 6.26%  19.34% 8.14%  10.21% 8.66%
Y ERFRAE 751451  7,572.09  9,137.05 11,2253  13,504.0 EBIT 0.72%  48.49% 6.25% 9.11% 5.04%
A 23,173.6  23,173.6  23,173.6  23,173.6  23,173.6 EBITDA 0.93%  38.65%  38.98% 573%  -5.46%
AN 8583.78  7,895.33  7,895.33  7,895.33  7,895.33 2 & FENEH -3.02%  5895%  -1.67% 2.53% 8.96%
RS & 28,966.4 38,4153 455040 52,8432  60,575.9 BAIES
AR H A 68,238.3  77,056.4  85800.1  95137.5  105,148. ERES 30.08%  33.71%  33.68%  33.85%  32.67%
Ak At A48 113673, 135666,  139,911.  147,418.  156,996. EE RS 25.79%  32.97%  30.67%  29.61%  29.70%
ROE 11.43%  15.87%  14.15%  13.25%  13.22%
AEREFER ROIC 11.46%  12.97%  8.47%  950%  10.63%
L2V 2016A 2017A 2018E 2019E 2020E Ehee
A 460645  7,94494  6,017.38 670539  7,575.65 el ki 39.97%  43.20%  38.68%  3546%  33.02%
EiglaE X 3,210.81  3,405.90  9,89553  9,895.53  7,436.71 AL E 0.68 1.29 1.89 2.55 3.13
%% R 864.32  1,003.95  1,628.99  2,152.06  1,574.30 R E 0.45 0.55 0.93 1.51 1.81
B 34622 -2254.99  -3,656.5 -455.47  -7,421.86 BIEMA
TEFTEEH -3,005.3  1,567.63  -4,602.8 -2,253.53 -59.76 SRt TS 10.07 13.36 11.55 12.30 14.33
it -139.56  -1,773.88 0.00 0.00 0.00 HRREE 3.53 1.01 0.95 1.03 0.91
ZEEHAER 2,074.46  9,893.55  9,282.46 16,0439  9,105.05 B FRHEE 0.28 0.28 0.29 0.30 0.31
KALE 1,888.54  2,039.54 0.00 0.00 0.00 AR (L)
KA F 14,516.2  1,092.98 0.00 0.00 0.00 HROE 0.30 0.50 0.47 0.48 0.52
e 2,006.04 494769 434135 485500  5,121.42 BREEALER 0.09 0.43 0.40 0.69 0.39
BEEHALR -14,398.  1,815.17  4,341.35  4,855.00 5,121.42 FRR AT 2.62 3.00 331 3.62 3.95
A ER 18,5921  4,905.15 0.00 0.00 0.00 R
REA AR 0.00 0.00 0.00 0.00 0.00 S 23.68 14.90 15.15 14.78 13.56
Ak -5,647.9  -8,201.81 -5,295.8 -6,022.98  -5,957.99 LS 2.71 2.36 2.14 1.96 1.79
EFEFHALR 12,9442 -3,296.66  -5295.8 -6,022.98 -5,957.99 EV/EBITDA 1351 10.36 7.19 6.34 6.49
A H R 734.42 831373  8327.94 14,8759  8,268.47 EV/EBIT 17.59 12.60 11.43 9.78 9.00
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