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W 4 $ AR e tb1E 2016A 2017A 2018E 2019E 2020E

FALEN (BH L) 1,982.30 3,083.55 3,413.02 4,129.33 4,960.69
ERE (%) 33.12% 55.55% 10.68% 20.99% 20.13%
EBITDA (&7 ) 415.00 688.86 931.66 1,164.66 1,428.68
AAlE (87 L) 208.35 401.97 521.44 670.18 862.87
HEE (%) 50.48% 92.93% 29.72% 28.52% 28.75%
EPS (/&) 0.40 0.77 0.99 1.28 1.65
&% (PIE) 47.95 24.85 19.16 14.91 11.58
4% (PB) 4.91 4.20 3.52 2.92 2.39
EV/EBITDA 25.27 16.24 12.15 9.53 7.32
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BEL: Jof#FMHZ

K2 AEER #H &
$45BH A 2016A 2017A 2018E 2019E 2020E ¥ BHT 2016A 2017A 2018E 2019E 2020E
il 92.27 201.49 341.30 412.93 994.31 L2 9N 19823  3,0835 34130 41293  4,960.6
SR+ AR 471.21 711.82 668.03 999.46 1,001.8 gk gk AR 1,502.1 2,197.3 2,321.4  2,764.8  3,261.2
FAT IR 2K 22.55 40.31 32.03 54.13 47.50 R Ry A 8.17 9.61 10.64 12.87 15.46
B 412.11 565.83 467.31 763.18 688.21 23 Al 71.33 89.21 121.20 146.64 176.16
e 30.33 117.21 17.21 17.21 17.21 &1 A 153.12 251.25 278.10 336.47 404.21
R I AT 1,0284 16366 16258  2,346.9  2,849.1 W45 -3.85 31.68 22.84 18.73 6.48
KIARAAZ 15.25 20.17 24.17 28.17 32.17 I RALAR K 7.81 551 5.42 5.42 5.42
B % &= 1,3225 17974  2,0755 23954 24845 N RRAEE Bl 0.00 -0.25 0.00 0.00 0.00
FEHEIAL 355.36 512.10 600.00 400.00 200.00 BFHIKE 0.64 4.94 4.00 4.00 4.00
P&/ e 209.76 248.21 238.35 228.49 218.64 HAb 0.00 21.23 21.23 21.23 21.23
HALIE R T~ 56.04 94.77 92.88 90.99 90.99 2 b #7H 244.28 524.84  678.63 869.59  1,116.9
ERFF A 1,958.9 2,672.6 3,030.9 3,430  3,026.3 EQIZIE T & 14.10 -13.44 -13.45 -13.45 -13.45
a3 2,987.3 4,309.3 4,656.8 5,489.9 5,875.4 FHER 258.38 511.40 665.19 856.15 1,103.5
315 87.00 406.40 513.28 231.92 0.00 P F AL 34.87 66.70 96.16 124.80 161.91
AT K+ Z 3 363.05 621.23 369.06 810.39 580.80 A4 223.52 438.65 569.03 731.34 941.63
HA 92.24 129.03 119.21 146.42 161.65 VAR BE 15.17 36.69 47.59 61.16 78.75
R AT 54229  1,156.6 1,005  1,188.7 742.46 2 & T&N &4 208.35 401.97 521.44 670.18 862.87
KA & AAf 149.00  365.50 365.50 365.50 365.50
KR A3 0.00 0.55 0.55 0.55 0.55 EX 30 F 574 3
A 0.00 0.00 0.00 0.00 0.00 2016A 2017A 2018E 2019E 2020E
e R RS 149.00 366.05 366.05 366.05 366.05 RKRE S
it ot 69129 15227  1,367.6 15547  1,1085 L2 EN 33.12%  55.55%  10.68%  20.99%  20.13%
Y ERFRAE 263.33 407.51 455.10 516.27 595.02 EBIT 41.20%  86.58%  37.56%  27.03%  26.78%
A 524.37 524.37 524.37 524.37 524.37 EBITDA 38.00%  65.99%  35.25%  25.01% = 22.67%
AN 810.14 810.14 810.14 810.14 810.14 2 & FHN 8% 4982%  92.93%  29.72%  28.52%  28.75%
R & 698.23  1,0445 14995  2,0844 28373 KA S
B AR B L 2,296.0  2,786.6 3,289.2 39351  4,766.9 EXIES 24.22%  28.74%  31.98%  33.04%  34.26%
A AR A B E 29873 43093 46568 54899 58754 EZAES 11.28%  14.23%  16.67%  17.71%  18.98%
ROE 10.25%  16.90%  18.40%  19.60%  20.68%
AEREFER ROIC 10.56%  18.20%  16.85%  18.27%  21.21%
b4 HBH 2016A  2017A  2018E 2019E  2020E Ehee
&A1 231.13 448.08 573.44 735.75 946.03 el ki 23.14%  35.34%  29.37%  28.32%  18.87%
EiglaE X 145.64 186.29 240.30 286.45 315.33 AL E 1.90 141 1.62 1.97 3.84
4% R 11.56 13.22 26.17 22.06 9.81 iR 7ok S 1.08 0.82 1.04 1.23 2.75
B 049  -154.39 9852  -295.87 74.96 FERY
TEFEEH -211.03  -142.35  -190.73 115.01  -210.13 SRl TS 422 436 5.14 4.15 4.97
e -7.75 31.41 5.42 5.42 5.42 BRAHE 3.64 3.88 4.97 3.62 4.74
BEEANAER 170.04 382.25 753.12 868.83  1,141.4 R R 0.66 0.72 0.73 0.75 0.84
AL 34641 57557 600.00  400.00  200.00 FrAd (L)
K F 2.00 85.96 0.00 0.00 0.00 HFRKk A 0.40 0.77 0.99 1.28 1.65
e 15.53 34.46 -27.60 -8.41 -8.41 BREEALER 0.32 0.73 1.44 1.66 2.18
BEEHALR -332.88  -627.07  -627.60  -408.41  -208.41 LT 3.88 454 5.40 6.52 7.96
A ER T -313.10 527.28 106.88  -281.36  -231.92 R
REAR AR 576.10 15.70 0.00 0.00 0.00 BE 47.95 24.85 19.16 14.91 11.58
H A -74.58 -81.41 -92.59 -107.43 -119.73 TR 491 4.20 3.52 2.92 2.39
EFEFHALR 188.42 461.57 1429  -388.79  -351.64 EV/EBITDA 25.27 16.24 12.15 9.53 7.32
RAAH MR 27.14 213.64 139.81 71.63 581.38 EV/IEBIT 38.94 22.26 16.38 12.64 9.39
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