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> AHTREERRA, BHERLT, N5 RKIEH

ARZF, ANRRBELERFR LRI, BN AR ENALTGH
=T, BT EECVTEMELA RIFOMBBFHATEN, B, AkRE
BLCVT A A B & R S8t — F . 28T A d 69CVT25 M Ak #5474 UL H
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CVT =i R, URHM A L ESTHHYRB R, N3AZRHA A
IR FE=ZFANTRMALK

> N BRBA KRR, BHFHERKE

NEA 5B ZAERKXAAEZTSEMN, BRI RARETSE, K
WIZEFHERKE, EHRRBRAFTE, NaemiEdt ity “=456—" ¢
KRR %Ak FCVT. AT A3 %k % 49P2, PILZMWPHEVIR A & 4T
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> RERT

B BRI BIN, R F A E R A

Wt 5 $ A Fo 548 2016A 2017A 2018E 2019E 2020E

FAdBAN (BF L) 3,732.25 5,030.20 4,291.26 5,454.19 7,592.24
WRE (%) 89.20% 34.78% -14.69% 27.10% 39.20%
EBITDA (&7 1) 702.48 980.06 699.31 1,004.63 1,346.37
FAE (BA L) 312.26 511.79 353.75 544.35 764.01
HRE (%) 47.53% 63.90% -30.88% 53.88% 40.35%
EPS (/%) 0.23 0.38 0.26 0.40 0.57
&% (P/E) 29.70 18.12 26.22 17.04 12.14
W% (P/B) 1.66 1.52 1.46 1.37 1.27
EV/EBITDA 14.56 10.47 15.48 12.00 9.39
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BE1: ¥ 5T #HZ

Sl LS GARLE 3
¥45:HF L 2016A  2017A  2018E  2019E 2020E ¥4 A 2016A  2017A  2018E  2019E  2020E
il 1,040.30 274.92 429.13 545.42 759.22 R ON 3,7322 50302 42912 54541 7,592.2
R A A 232837 21239 2,269.5 3,429.40 441225 RIS W. 2,8459  3,876.8 32956 41342 57625
FRAT KK 36.69 56.19 63.00 68.00 79.00 Bk B2 B Am 31.29 44.80 38.22 48.58 67.62
B 902.86 815.50 617.41  1,141.86  1,117.95 a3 Al 148.18 135.66 118.01 141.81 193.60
HAb 151.50 363.11 363.11 363.11 363.11 125 A 304.95 391.53 347.59 411.79 558.03
AR A 445970 3,633.6  3,7421 554778  6,731.52 W45 R 89.48 57.91 49.66 84.42 118.73
K HAREAIE T 415.95 320.89 320.89 320.89 320.89 K= BALR K 41.88 -14.12 33.00 0.00 0.00
B 2 %~ 1,637.83  1,4875  1,867.3  2,289.60  2,703.85 N RAL R Bk 0.00 0.00 0.00 0.00 0.00
FEHEIAL 131.18 625.25 680.00 720.00 730.00 RS S & 24.82 29.64 0.00 0.00 0.00
T F 646.11 566.49 597.91 630.00 661.10 HAb 0.00 0.00 0.00 0.00 0.00
HACIE R T~ 2,449.67 23444 25883 293816  3,367.01 & A 295.39 567.18 409.09 633.32 891.75
R = At 5,280.73 53446  6,0544  6,898.66  7,782.85 ERIB T & 79.68 15.97 7.09 7.09 7.09
* =& 974043 89782  9,796.6 12,4464 14,5143 LREPE 375.07 583.16 416.18 640.41 898.84
EER RN 837.00 192.00 749.12 1,976.66  2,554.33 FIT 3 HL 67.45 66.29 57.43 91.06 129.83
AT F T A 2,233.73 1,741.1 1,729 2,741.50  3,661.29 #A)H 307.62 516.87 358.75 549.35 769.01
HAb 184.11 78.26 81.25 83.25 86.25 VB AE S -4.64 5.08 5.00 5.00 5.00
RE QKA 3254.84 201141 25583  4,801.41  6,301.87 2 & FEHENEHE 312.26 511.79 353.75 544.35 764.01
KA & A 748.86 750.00 750.00 750.00 750.00
K AT 2 76.10 31.99 40.00 40.00 40.00 EX 3P 57
HAl 12.97 14.98 13.00 14.00 14.00 2016A 2017A 2018E 2019E 2020E
ksl R At 837.93 796.96 803.00 804.00 804.00 mEfS
[E o 4,092.78  2,8083 33613 560541  7,105.87 DT EN 89.20%  34.78%  -14.69%  27.10%  39.20%
VR R E 63.55 77.63 82.63 87.63 92.63 EBIT 83.55%  38.96%  -27.54%  55.96% = 40.56%
A 1,350.00  1,350.0  1,350.0  1,350.00  1,350.00 EBITDA 89.38%  39.51%  -28.65%  43.66%  34.02%
RN 3,100.88  3,100.8  3,100.8  3,100.88  3,100.88 =Y A I 10.50%  63.90%  -30.88%  53.88%  40.35%
G AME 1,133.23  1,6413 19017  2302.53  2,865.01 KA
LA IS A 5647.66  6,169.8 64352  6,841.03  7,408.51 ERIES 2375%  22.93%  23.20%  24.20%  24.10%
A AARBE 974043 89782 97966 12,4464 14,5143 Rk 8.24%  10.28% 8.36%  10.07%  10.13%
ROE 5.59% 8.40% 5.57% 8.06%  10.44%
AELAREE ROIC 1025%  8.65%  5.54%  775%  9.03%
L YAy 2016A  2017A  2018E  2019E 2020E (=8 ¥
b ARE] 232.32 600.20 347.73 538.32 757.99 T R 42.02%  31.28%  3431%  45.04%  48.96%
A VB e A 242.84 341.34 236.47 282.80 331.80 i/ R oS 1.37 1.81 1.46 1.16 1.07
w43 75.57 56.38 46.66 81.42 115.73 ZAF L F 1.05 1.22 1.08 0.84 0.83
BRRY -285.35 72.74 198.09 -524.44 2391 BER
TEFEEH 79.00  -829.50  -162.62 -149.36 -71.05 SRR SR 4% % 2.02 2.46 2.11 1.70 1.84
e 40.17 -1.55 11.16 -21.00 -46.00 HRAEE 3.15 475 5.34 3.62 5.15
BEEHALR 226.54 239.62 677.48 207.73  1,112.37 B R 0.38 0.56 0.44 0.4 0.52
TAZH 677.94  591.65  730.00 770.00 780.00 FR AT (L)
KT 1,464.71 433.88 0.00 0.00 0.00 HRKHE 0.23 0.38 0.26 0.40 0.57
Hie 1,120.55 861.04  -218.43 -323.97 -378.97 FRZFE AR 0.17 0.18 0.50 0.15 0.82
BEEHAER - -16449 94843 -1,093.97  -1,158.97 FRH R 4.14 4.51 4.71 5.00 5.42
B AR 104.00  -645.00 557.12 1,227.54 577.67 EAELE
REAR BR A 1,496.04 9.00 0.00 0.00 0.00 QRS 29.70 18.12 26.22 17.04 12.14
A -192.54 -201.18 -131.96 -225.01 -317.26 WA FE 1.66 1.52 1.46 1.37 1.27
EFEFHANLR 1,407.50  -837.18 42516 1,002.53 260.41 EV/EBITDA 14.56 10.47 15.48 12.00 9.39
AW Y Ha R 61195  -762.05 154.21 116.29 213.80 EV/EBIT 22.25 16.07 23.39 16.71 12.46
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