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ARFFLFUEBLT AKX TAET EN G H7 XN MR GTAED, W
A A TR 34T, B A RABIT K 10 T, AR T EM R HF X,
ERARSFIGBEIMEZ BATARIT 6 /4NA AR WA, KA
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o I W Z2E@F, TR K:

INE) S R IR 7215 1270, Bk 9.48%, FIL)IER4 A
A 3151070, Flr3gK 30.46%, 8] 22T 6k, LS RFRSARK.
SRR R A, EAEM G E ST AR A LI IK 68.21. 3.94 12T, Rl
WK 9.45%. 10.06%, ETHFELAHMEHENIRET, N8 BARMME
TR FHENTIEE K, 2EREFING—FRA. TEFTE, 23
R EAR R 2018 £ Bt P ARIT 43 84.07 124, Rl H3g K 7.78%,
B PAFEE A 386 A, FlHIEK 997%. HFHkA, RIEGALFIFAE
b AR 43.70 1270, FlrIgK 21.39%; A E A% T ARH 84.07 12T, Rl
M 3.88%. BEASF LFF, NE)EFITEER 23412, EFITEAAE,
A kR SRR A T RARE
o YA BESFL, TR KMA:

INB) Yk B KGR B T AR T L, AT TN E) ST T RO T ALK
ARG HE T0%MA, mEt—FF KIRAET L EH 5, AT 35) ERAINE
AEF VSR LK. 28] B aARRIEitk = A s R RAA B, 3%
A gh A AR R A, MR OKIRFL T 3, 8] LA M KR BAR L 6 B
F R4 L8] Primary 69 % — KKK, NE KR LELEEFS, HE
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it~ 8) 2018~2020 “F £ FLVaE A A 6.09/7.94/10 124, Figk
30.5%/30.4%1/26.0%, *% & EPS 4 0.53/0.69/0.87 7T, % AT MM 2T i 2018~2020
404 PE A 13.7/105/8.4 1%, ¥ “IfH” RA.
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LEL & B 1A 2018.09.26
KN (L): 7.25
—FRAKIR & (L): 7.16/11.09
B RA(TIR): 11.54
B WAE(ML): 83.67
FABEA(TIR): 11.54
A A (L A): 83.67
i3 AT & 22.32%
A — A H
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PIRGIE S| PA300

KB (%)

Fizbay -4.92 -7.93 -16.54
3t -2.16 -11.15 -27.11
#a £ IR

(P IR 45 ATRA) 2018-07-23
CEMER, BRESF, LREBEB
JEBPY 2018-04-21

Wt -4 B A G A1 AT
8% 2016A 2017A 2018E 2019E 2020E
B A (12 7T) 15240 15,297 18,667 22,250 26,054
HKE (%) 5.7 0.4 22.0 19.2 17.1
A A)E (1L ) 351.6 466 609 794 1,000
WKE %) 125 32.7 30.5 30.4 26.0
EAE (%) 13.9 15.1 15.6 15.9 16.2
A5 (%) 2.3 3.0 3.3 3.6 3.8
ROE(%) 5.3 6.8 8.6 10.9 133
EPS(Hi# /1) 0.30 0.40 0.53 0.69 0.87
PIE(fZ) 23.80 17.9 13.7 10.5 8.4
P/B(1%) 1.25 1.2 1.2 1.2 1.1
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= R A UCR) 2016A 2017A 2018E 2019E 2020E M FIHE & (fe7) 2016A 2017A 2018E 2019E 2020E

ik ke 19872 18703 22199 26173 30370  EIMKA 15240 15297 18667 22250 26054
N4 4350 2893 3000 3300 3600 FaAbm Ak 13116 12984 15755 18716 21845
MR 11817 11746 14334 17085 20006 & LALE AN An 64 39 48 57 67
Fop B R 306 299 365 435 510 EL%m 203 190 232 276 323
FAt 2 370 421 434 515 601 EHEFA 974 1124 1372 1635 1915
B 2051 2061 2500 2970 3467  MEHFA 100 319 63 71 77
H R H = 978 1283 1566 1867 2186  H ALK 283 29 280 300 320

FERBH T~ 5479 5403 4976 4819 4691  AAMEE FhHE 0 0 0 0 0
K HHEF 30 29 29 29 29 EAHIE 46 55 60 70 80
B 1038 1059 948 864 799 EBLAE 546 692 977 1265 1587
IR 876 872 785 706 636 B LIMEIA 79 71 10 15 20
HbAEARSH T 3535 3442 3214 3220 3227 EAks Ak 17 26 26 26 26

K=& 25351 24106 27175 30992 35061  AEEHM 608 737 962 1254 1581

wsh 5 16969 16268 19171 22568 26107  FTAEHL 139 146 190 248 312
42 BE 3 2188 1531 2317 2595 2840  &F)iHE 469 592 772 1007 1269
JLAT IR 7203 7286 8841 10502 12258 U HRAKRIME 117 125 163 213 268
H A 7578 7451 8013 9471 11009 Y2 B &3] 4F)iH 352 466 609 794 1000

R RAF 979 216 62 65 68 EBITDA 738 1118 1404 1663 1962
KAAHEE 73 48 48 48 48  EPS (/L) 0.30 0.40 0.53 0.69 0.87
AR AR 906 167 14 17 20

RAxA-it 17948 16484 19233 22633 26175 2017A 2018E 2019E 2020E

VHIR AR 721 729 892 1105 1374 mKEeh
A 1154 1154 1154 1154 1154 F LA (%) (5.7) 0.4 22.0 19.2 17.1
FALAR 2955 3040 3040 3040 3040  E Ak A)iE (%) 59.5 26.7 41.3 29.4 25.4
e & 2572 2698 2855 3060 3317 VETEAE)EATIE) 125 32.7 30.5 30.4 26.0

V2B ARG R AR 6682 6893 7049 7254 7512 AR A
il i &€ 25351 24106 27175 30992 35061  £.A)E (%) 13.9 15.1 15.6 15.9 16.2
A F (%) 2.3 3.0 33 3.6 3.8

WNAERFR (LK) 2016A 2017A 2018E 2019E Pl  ROE(%) 5.3 6.8 8.6 10.9 13.3

BEEHALR 1308 1389 681 771 952  ROIC(%) 48 8.2 8.1 9.7 11.3
%A 0 466 609 794 1000 ek
I8 HeA 0 108 363 327 298 FE RARE(%) 70.8 68.4 70.8 73.0 747
4% A 0 319 63 71 77 HFARE %) 11.8 9.5 8.7 8.5 8.2
FRRE 0 55 -60 -70 80  ABLE 1.2 1.1 1.2 1.2 1.2
TEFELFH 0 -299 573 -555 -603 @A E 1.1 1.0 1.0 1.0 1.0
HA2EIAR 1308 850 279 204 259  FEH

EEEHNER -1587 -236 -160 -160 -160 ERSFRAEER 0.6 0.6 0.7 0.7 0.7
AN 0 -129 -160 -160 -160  RLKAR R AR 13 1.3 1.4 1.4 1.4
AR -1712 79 0 0 0 AR R 1.9 1.8 2.0 1.9 1.9
HEAE T IAR -3299 -287 -320 -320 320 ABRAsEE (L)

EREHAER 1110 -2458 -414 -311 492 BROKBGRITHEE) 0.30 0.40 0.53 0.69 0.87
2 BE 3K 0 0 786 277 245 ERREEIEFORATED 113 1.20 0.59 0.67 0.83
KA 787 -58 -699 0 0 BRAT(RATIS) 5.79 5.97 6.11 6.29 6.51
38 JRIG 0 0 0 0 0 fH{imE
FANFRIG I 0 85 0 0 0 PIE 23.80 17.94 13.75 10.54 8.36
HAuFE R RA R 323 -2484 501 -588 -738 P/B 1.25 121 1.19 1.15 1.11

b o FLE 5 | 832 -1304 107 300 300 EV/EBITDA 26.35 17.4 13.9 11.7 9.9
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