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= 2013 2014 2015 2016 2017 2018F 2019F 2020F 2021F 2022F
LTE] 13,493 14,060 14432 14,591 14,011 14.421 14,601 15175 15198 15,536
(B718, %) 4.2% 2.6% 1.1% (4.0%) 2.9% 1.3% 3.9% 0.2% 2.2%
25 ARIRE 8,999 9,807 10,041 10,012 9,082 9,795 9,900 10,283 10,250 10,535
TES 6,800 7,645 7,812 7,323 7,093 7,782 7,785 7,930 7,772 8,003
45 2198 2,162 2,029 2,688 1,989 2,013 2,115 2,354 2,478 2,532
Heholof M 7,501 7,014 7,890 7,790 7.129 7,233 7,487 7,774 7,910 7,080
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sl 4,111 4,305 4,377 4,610 4,013 4,000 4,276 4,554 4,800 4,849
AS AR Z 4,494 4,053 4,391 4,579 4,728 4,626 4,701 4,891 4,948 5,002
IES 2,337 2,361 2,368 2,385 2,521 2,483 2,500 2,535 2,561 2,586
45 2,157 1,892 2,022 2194 2,207 2,144 2,192 2,356 2,388 2,415
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5 AnE 66.7% 69.8% 69.6% 68.6% 66.3% 67.9% 67.8% 67.8% 67.4% 67.8%
AS AIHEE 33.3% 30.2% 30.4% 31.4% 33.7% 32.1% 32.2% 32.2% 32.6% 32.2%
ET 10838 11617 11952 11,800 11,811 12178 12192 12453 12479 12,800
VELPE 80.3% 82.6% 82.8% 80.9% 84.3% 84.4% 83.5% 82.1% 82.1% 82.4%
25 ARIRE 8,117 8,081 9,289 9,126 9,049 9,363 9,319 9,521 9,496 9,768
AS AlRIEE 2,720 2,636 2,663 2,674 2,763 2,816 2,873 2,033 2,983 3,032
LTEE N 2,655 2,443 2,480 2,790 2,199 2,243 2,410 2,721 2,720 2,736
25 ARE 882 827 752 886 234 432 582 763 754 766
AS Al 22 1,774 1,617 1,728 1,004 1,066 1,811 1,828 1,058 1,965 1,970
(ZZ0[2E, %) 19.7% 17.4% 17.2% 19.1% 15.7% 15.6% 16.5% 17.9% 17.9% 17.6%
IE ANHEE 9.8% 8.4% 7.5% 8.9% 2.5% 4.4% 5.9% 7.4% 7.4% 7.3%
AS Ateims 39.5% 38.0% 39.4% 41.6% 41.6% 39.1% 38.9% 40.0% 39.7% 39.4%
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25 ARE 33.2% 33.8% 30.3% 31.8% 10.6% 19.3% 24.2% 28.0% 27.7% 28.0%
AS AlRiEE 66.8% 66.2% 69.7% 68.3% 89.4% 80.7% 75.9% 72.0% 72.3% 72.0%
Era| 661 732 769 793 772 805 835 864 898 937
j=H LY H| S 4.9% 5.2% 5.3% 5.4% 5.5% 5.6% 5.7% 5.7% 5.9% 6.0%
25 ARE 441 511 535 544 512 547 566 586 606 635
AS A2 220 221 234 249 261 258 269 279 292 302
301 2 50 261 276 272 261 255 266 277 286 298 311
EEE 9 21 23 23 21 ) 23 24 25 26
=asMH| £ 62 71 72 74 69 70 73 75 78 82
22| 139 152 153 155 157 163 167 173 178 183
oA 7Y | 70 84 100 109 118 126 131 136 142 148
ZoiyzE| £ o8 31 M 53 4 47 51 56 61 68
JlEF R 92 97 107 17 109 111 113 114 117 119
gol 1,994 1,711 1,711 1,998 1,427 1,438 1,575 1,857 1,821 1,799
28 ANYRE 441 316 217 342 (278) (115) 16 177 149 131
AS AlHFE 1,554 1,396 1,494 1,656 1,705 1,652 1,559 1,680 1,673 1,669
(HHO|AE, %) 14.8% 12.2% 11.9% 13.7% 10.2% 10.0% 10.8% 12.2% 12.0% 11.6%
28 ANYEE 4.9% 3.2% 2.2% 3.4% (3.0%) (1.2%) 0.2% 1.7% 1.4% 1.2%
AS AlRiEE 34.6% 32.8% 34.0% 36.2% 36.1% 33.6% 33.2% 34.3% 33.8% 33.4%
PIEES ) (13) 50 (55) (35)
2829 81 119 7 87 60
HEo| 2,067 1,817 1,769 2,030 1,452 1,485 1,626 1,906 1,867 1,848
gololel thHl  103.6%  106.2%  103.4%  101.6%  101.8%  103.3%  103.2%  102.7%  102.5%  102.7%
25 AHEE 457 336 224 348 (283) (119 16 182 152 134
AS AIF £ = 1,610 1,482 1,544 1,682 1,735 1,604 1,610 1,725 1,715 1,714
oIkl bl g 482 44 44 483 382 385 423 500 490 484
HOIM & 23.3% 22.8% 23.4% 23.8% 26.3% 25.9% 26.0% 26.2% 26.3% 26.2%
#o|2| 1,584 1,404 1,355 1,547 1,070 1,100 1,203 1,406 1,377 1,364
28 ANYEE 350 259 172 265 (208) (88) 12 134 112 99
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5 EY  FHo|of =0l EPS BPS PER PBR ROE EV/EBITDA DY
(Heg) (do9) (W) (2 () (C)] (C)) (%) (6H) (%)

RN Xt o< 2015A 91,959 6,358 6,417 23,861 222,828 6.2 0.7 10.7 9.2 27
(005380) SEFIHY) 185,000 2016A 93,649 5,194 5406 20,118 241,103 7.3 0.6 8.4 103 27
ATt (3/30, &) 143,500 2017F 96,376 4,574 4,032 15,086 252,369 9.5 0.6 5.9 1.0 238

AZIEA (M) 31,609 2018F 98,128 4,977 4,640 17,357 263,431 8.3 0.5 6.4 10.2 3.8

2019F 106,720 6,182 5,795 21,684 277,596 6.6 0.5 7.7 9.3 45

7| Ok} FRte|A o4~ 2015A 49,5621 2,354 2,631 6,559 60,290 8.0 0.9 11.3 54 21
(000270) SEFIHY) 40,000 2016A 52,713 2,462 2,755 6,873 66,103 5.7 0.6 10.8 3.7 28
M 7E (3/30, |) 31,000 2017F 53,536 662 968 2,414 67,169 12.8 0.5 3.6 6.0 2.6

AlZHEA (M) 12,666 2018F 52,978 1,789 2,018 5,034 70,487 6.2 0.4 7.3 42 3.5

2019F 57,723 2,143 2,390 5,962 74,342 5.2 0.4 8.2 39 52

R R Xt o4 2015A 36,020 2,935 3,055 32,030 266,859 7.7 0.9 12.5 58 1.4
(012330) SEFIHY) 340,000 2016A 38,262 2,905 3,038 32,091 296,189 8.2 0.9 1.2 58 1.3
ATt (3/30, &) 239,500 2017F 35,145 2,025 1,568 16,556 308,485 14.5 0.8 5.4 69 1.5

AZIEA (M) 23,313 2018F 37,459 2,456 2,594 27,391 330,352 8.7 0.7 8.4 57 21

2019F 40,445 3,103 3,291 34,744 358,166 6.9 0.7 9.9 42 27

g 2 AL SREASTE




E =
FRoA d SEF7LHFUS
2| ELH
E5(TEE) MM FR2H SEFIL HyAZ AHD(AKN) SSITEWS) AR FxolA SEFIL HAFIL  AD(EAN)
L TR o e L] L= LTI > e L]
7|0kxH(000270) 2016.03.02 RS 53,000¢ -9.5 —4.2 2017.06.12 Al 220,000¥ —28.8 -23.2
2016.04.27 RS 61,000¢ -30.8 -21.0 2017.07.26 RS 195,000% —22.6 -15.6
2017.01.02 of 4 50,000 —24.3 -17.4 2018.01.25 a2 185,0008 - -
2017.04.05 of 4 44,000 -18.3 -8.9 #CHZH|A(012330) 2016.03.23 af 4 380,0008 —36.3 —34.1
2017.10.16 RS 39,000 -14.1 -8.2 2016.04.10 RS 340,000¥ —23.6 -156.3
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