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B AN (L): 36.01
—FRAKIR 5 (L): 24.9/38.2
B RA(TIR): 1.76
B AL (ML) 63.38
FABSRA(TIR): 0.57
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W G-t E A bR AT
AR 2016A 2017A 2018E 2019E 2020E
Z LA (F 7 ) 400 641 1,177 1,659 2,168
HKE (%) 26.4 60.3 83.5 41.0 30.7
ZAVE (B H ) 79.4 140 250 352 461
HKE (%) 53.1 75.9 79.2 40.7 31.0
25 % (%) 424 435 43.1 43.8 43.9
FHE (%) 19.8 21.8 21.3 21.2 21.3
ROE(%) 15.7 16.6 22.9 24.4 24.2
EPS(H % /7T) 0.45 0.79 1.42 2.00 2.62
P/E(1%) 79.83 454 25.3 18.0 137
P/B(1%) 12.55 75 5.8 4.4 3.3
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 262 364 538 772 1149 EBLHEA 400 641 1177 1659 2168
b/ e 51 66 118 273 551 Bk 231 363 670 932 1216
JER U 2K 48 72 109 137 173 BLHAEAM A0 5 8 12 20 24
BN NSR & 3 3 8 8 10 ZLFm 24 38 71 103 132
FA IR 5 13 17 23 28 EEFA 45 67 125 182 244
B 130 167 215 251 290 MEHA 2 4 8 10
H A AT 24 42 71 80 97  FFBER K 3 2 2

Lk 401 616 784 907 1025  NAMER I E 0 0
KA 0 0 0 0 0 HEFHKHE 0 0 0
B 278 364 474 559 643  BLA)E 92 162 291 410 539
T = 63 62 60 58 56 BAIPIA 1 1 1 1 1
BRI 60 189 250 291 327 Bk Ik 0 0 0 0 0

KEGF 663 979 1322 1679 2174 FIAER 93 163 292 412 541

wsh 5 138 116 209 213 248 FTAFHL 14 23 42 60 79
R e 68 10 18 10 10 %H)E 79 140 250 352 461
JLAT RS 50 73 151 160 187  VHMAMA 0 0 0 0 0
H A 20 33 40 43 50 2 BEAE)AAE 79 140 250 352 461

R R 21 22 22 22 22 EBITDA 128 201 335 466 603
KAtEH 0 0 0 0 0 EPS (/L) 0.45 0.79 1.42 2.00 2.62
AR AR 21 22 22 22 22

RAxA-it 159 138 231 235 270 2017A 2018E 2019E 2020E

VB R ARG 0 0 0 0 0 AkEH
B 132 176 176 176 176 BN (%) 26.4 60.3 835 41.0 30.7
FAAR 150 354 354 354 354 E L F)iHE (%) 55.0 76.1 80.0 411 314
Rt & 216 303 553 905 1366 VIR TEAE)EATEL) 53.1 75.9 79.2 40.7 31.0

V2 B8] R AR 505 841 1091 1443 1905 &KAVgEA
R RS 663 979 1322 1679 2174 A E (%) 42.4 435 43.1 43.8 43.9
%A F (%) 19.8 21.8 213 21.2 213

AERFR(AFH ) 2016A 2017A 2018E 2019E PPN  ROE(%) 15.7 16.6 22.9 24.4 24.2

BEEHALR 71 123 264 355 481  ROIC(%) 13.8 15.9 22.0 23.6 23.3
)i 79 140 250 352 461 fEfEEEH
I8 HeA 33 40 45 59 4 K RARE %) 23.9 14.1 17.5 14.0 12.4
4% A 2 4 8 9 10 Fi AR b (%) 34 (6.6) 9.2) (18.2) -28.4
FFMA -0 0 -0 0 0 A 1.9 31 26 36 46
BERLEEH -46 -59 -38 -66 64  ®FLFE 1.0 1.7 15 2.4 35
Rz IEeR 3 2 0 0 0 FEH

X ZFHAER -83 -255 -213 -182 2192 EREREEE 0.7 0.8 1.0 1.1 1.1
AN 83 255 169 123 118 BRI R 4 E 8.8 10.7 13.0 135 14.0
KT 0 0 0 0 0 FAMRMB 4 E 5.7 5.9 6.0 6.0 7.0
H TR 0 -0 -45 -59 74 BEAERF (L)

EREHAER 20 140 -8 -9 10 BRKA (RIHEE) 0.45 0.79 1.42 2.00 2.62
43 I4E 3 24 -58 BB RIS 0.60 0.76 1.50 2.02 2.73
K 0 0 FHF T (RATHEE) 2.87 478 6.20 8.20 10.82
38 JRIG 0 44 AR
K AINARIG o 0 205 0 0 PE 79.83 45.37 25.32 18.00 13.74
HAuFE R RA R -4 -50 -8 -9 -10 P/B 12.55 7.54 5.81 4.39 333

A A iR 10 7 44 163 279  EV/EBITDA 49.72 313 18.7 13.1 9.6
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