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W 4Rt

FAMAN (BF L) 10, 776. 96 11, 330. 38 12,975. 55 14, 880. 36 17,091.58
HRE (%) 2.78% 5.14% 14.52% 14. 68% 14. 86%
EBITDA (&7 ) 581. 45 576.55 744.95 812.35 781.91
AAlE (B L) 251.25 310.74 369.18 418. 87 479.22
HKE %) 1.61% 23. 68% 18.81% 13. 46% 14.41%
EPS (/&) 0.54 0. 66 0.79 0.90 1.02
&% (PIE) 38.91 31.46 26.48 23.34 20. 40
4% (P/B) 4.20 3.94 3. 67 3.40 3.14
EV/EBITDA 10.12 14.17 10.36 8.80 8.50

HAERR: NS NE, BIEIEFRT AT
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BEL: BHTNHZ

Al RLE FIPEE S
$45BH A 2016A 2017A 2018E 2019E 2020E ¥EHBFAL 2016A 2017A 2018E 2019E 2020E
il 27165 27453  3,448.2 42109  4,929.7 L3 9N 10,776.9  11,330.3 12,9755  14,880.3  17,091.5
MR 2+ B A 50.40 54.36 85.09 74.83 108.85 Bk R AR 8,440.86  8,885.32 10,1282 11,6151 13,3404
FAT IR 2K 258.14 209.00 401.98 298.70 506.06 B Ak B R A 54.95 48.15 66.26 75.99 87.28
B 1,299.0 12528 16290 16759  2,119.9 kA 1,750.19  1,813.81  2,043.65 2,346.63  2,696.37
e 38.02 34.66 34.66 34.66 34.66 i 480 208.78 246.22 285.46 327.37 376.01
R I AT 43621 42962 55989 62950  7,699.3 M %9 ) -25.71 -63.05 -10.68 -13.69 -17.91
KA AR 1.74 120.09 120.09 120.09 120.09 #EBAL K 4.85 2.92 3.61 3.61 3.61
Bl =2 7~ 1,1280 1,198.7 1,046.1 95290  825.02 N RMALTE Sk 0.00 0.00 0.00 0.00 0.00
FEHEIAL 24.28 23.79 90.00 60.00 30.00 B A E -1.06 -1.65 0.00 0.00 0.00
V%A 104.99 103.99 98.55 93.11 87.67 HAb 0.00 0.00 0.00 0.00 0.00
HAbER A T 23362 33401 22592 117.84  117.84 L2 IR 341.98 395.36 459.06 525.29 605.73
ERFAF A 1,4927 17806 15807 13439  1,180.6 ERIZ O S8 20.63 1.77 29.02 29.02 29.02
xxEH 58548 60768 7,179.6  7,6389  8,879.9 F)7H SR 362.61 397.13 488.08 554.32 634.75
315 0.00 0.00 0.00 0.00 0.00 P AR AL 111.51 92.82 119.03 135.59 155.69
AT K2+ 2 3 1,869.6  1,862.7 2,391.7 2487.4 31164 #4)H 251.11 304.31 369.06 418.73 479.06
Hie 16240 17316 20310 21853 2557.6 DE- 3 %% E- -0.14 -0.01 -0.12 -0.14 -0.16
R e 3,493.6  3,594.4 44227 46727 56741 )3 & T BN a4 251.25 310.74 369.18 418.87 479.22
KA 8 R AT 0.00 0.00 90.00 90.00 90.00
KA 0.00 0.00 0.00 0.00 0.00 EXE N
H A 29.52 0.00 0.00 0.00 0.00 2016A 2017A 2018E 2019E 2020E
R RS 29.52 0.00 90.00 90.00 90.00 ARKREA
it ot 35231 35944 45127 47627 57641 ERIZ PN 2.78% 5.14% 14.52% 14.68% 14.86%
Y ERFRAE 1.26 3.65 3.53 3.39 3.22 EBIT -1.87% -2.34% 44.36% 13.19% 14.07%
A 360.00  468.00  468.00  468.00  468.00 EBITDA 2.13% -0.84% 29.21% 9.05% -3.75%
AN 1,411.3  1,303.3  1,303.3  1,303.3  1,303.3 EN s A B o 8.54% 23.68% 18.81% 13.46% 14.41%
R & 559.09 707.42 892.06  1,101.5  1,341.2 FAIRE A
R AR B AL 2,331.6 24824 26669 28762  3,115.7 EXIES 21.68% 21.58% 21.94% 21.94% 21.95%
fAfhAeRt A8 E 58548 60768 7,1796 7,6389 88799 kS 2.33% 2.69% 2.84% 2.81% 2.80%
ROE 10.78% 12.54% 13.86% 14.58% 15.40%
AEREFER ROIC 28.93%  3584%  37.40%  6116%  175.00%
FHEFA 2016A 2017A 2018E 2019E  2020E AR A
A 25258  308.98 34429 39397  454.30 R 60.18%  59.15% 62.85% 62.35% 64.91%
EiglaE X 256.08 258.81 286.26 293.18 189.71 AL E 1.25 1.20 1.27 1.35 1.36
%% R 0.00 0.00 -29.39 -35.15 -42.55 be 1ok S 0.87 0.84 0.89 0.98 0.98
B -127.24 4690 -376.17  -46.94  -443.99 Fiafe )
TEFTEEH 358.01 166.00 60459 36350  760.02 TR R 4 833.39 710.98 814.93 721.89 800.49
it 32.58 16.68 3.61 3.61 3.61 BRRAEE 6.50 7.09 6.22 6.93 6.29
ZEEHAER 772.02 797.37 833.20 972.18 921.10 B EAER 1.84 1.86 1.81 1.95 1.92
AL 289.58  402.65 90.00 60.00 30.00 AR ()
KA F 0.00 1,0316 0.00 0.00 0.00 BRI E 0.54 0.66 0.79 0.90 1.02
e 057 92311 2476 24.76 24.76 HERZEALR 1.65 1.70 1.78 2.08 1.97
BEEHALR -289.01  -511.15 -65.24 -35.24 -5.24 R 4.98 5.30 5.69 6.14 6.65
A AR 0.00 0.00 90.00 0.00 0.00 R E
REA BRI 1,169.6 2.40 0.00 0.00 0.00 BE 38.91 31.46 26.48 23.34 20.40
H A -77.58  -169.35  -155.15  -174.24  -197.00 LS 4.20 3.94 3.67 3.40 3.14
EFEFHALR 1,0920  -166.95 -65.15  -174.24  -197.00 EV/EBITDA 10.12 14.17 10.36 8.80 8.50
A H R 1,575.4 118.86 702.81 762.71 718.87 EV/EBIT 18.08 25.70 16.83 13.77 11.23
HAERF: N RE. BIIERF AT
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BITHIE R F RO BN SN EFREY. ZFEE, TRAAFBIAFTRAREARGEARZT B, BWHRAXAEMFTEF LR
BALATEHAE ) T BT AT AN . B P B Y AREPORZEA T LETRIIFE, FLRANFEEAGRT A, Ui
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