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¥ 45 H 2014A  2015E  2016E  2017E WEREER 2014A  2015E  2016E  2017E
LI ON 6268 6623 7464 8423 2 MILEARE 17173 10647 12317  1676.8
25 K F (%) 20.32%  5.66% 12.70%  12.84% Eed ii)ué_\/% AE  -1464.6 -18425 -15825  -7325
)2 B, B o~ 8) 4 A8 47454  934.85 1067.60 1252.40 FFMIA AR E  -10043  -138.9 3502 -934.7
2K FE (%) 48.70%  97.00% 14.20% 17.31% mﬁ:ﬁ:%é%ﬁ -7940  -916.6 8.4 9.6
£ R 3 (EPS) 0.544 1.071 1.223 1.435 P&
£ X XA (DPS) 0.000 0.198 0.226 0.265 R IES 35.38% 37.75% 37.91%  37.04%
2 EIAER 1.968 1.220 1.412 1.922 =R N 2479%  21.90% 21.69%  20.29%
G ERIES 35.38% 37.75% 37.91%  37.04% EBIT/4 & dn 21.28% 24.05% 24.03% 24.03%
AR A R 7.55% 14.08% 14.27% 14.83% EBITDAMAEZ N 33.79% 24.11% 24.62%  28.64%
4 7 ik # % (ROE) 11.80% 19.55% 18.88%  18.76% AR ) R 7.55% 14.08% 14.27%  14.83%
HEAKATIHRE(ROIC)  866% 10.33% 10.01%  10.04% KAERAR 0.00%  0.00%  0.00%  0.00%
W & % (P/E) 39.08 19.84 17.37 14.81 ROE 11.80% 19.55% 18.88%  18.76%
ﬁ‘ﬂ%ﬁ(P/B) 4.61 3.88 3.28 2.78 ROA 7.00%  7.69%  7.88%  8.40%
%8 (LT AN 0.000 0.009 0.011 0.012 ROIC 8.66% 10.33% 10.01%  10.04%
7?'] A HKE 0.00%  0.00%  0.00%  0.00%
ERIX TN 6268 6623 7464 8423 A AERAIG K F 20.3% 57%  127%  12.8%
B B Ak AR A 4050 4123 4635 5303 EBIT 3¢ Kk % 21.9%  19.4%  126% = 12.8%
B A Ao B A 47.41 50.09 56.45 63.70 EBITDA 3% ¥k % 16.5% -246%  15.1%  31.3%
Bk 3 A 201.42  221.00 263.00  274.00 A 13E K 41.9%  97.0%  142%  17.3%
& 22 3 570.68  612.00 690.00  751.00 BF T RE 0.2% 8.7% 9.8% 5.9%
Wt 453 ) 781.79  617.67 666.18  684.49 MR FRAR I K F 85%  19.0%  18.2%  18.1%
T = BRALAR £ 21.77 12.00 22.00 14.00 BB FAIERKE  -304%  62.9%  454%  37.7%
Fa AN -4.68 0.00 0.00 0.00 TR 0.00%  0.00%  0.00%  0.00%
A RANAE R FHAR 0.00 0.00 0.00 0.00 = R A 78.21%  76.29%  74.59%  71.78%
HgTMAE 0.00 0.00 0.00 0.00 BFRAIEF = 72.77% 77.97% 80.07%  79.66%
Bk A8 590.08  987.36 1131.82 1332.93 WG SE RAR 71.76% 71.51% 73.63% 72.01%
do HAbAEZ BB 15.88 30.00 30.00 30.00 B F 55.61%  49.28%  48.55%  55.20%
#8 ¥ 3 605.96 1017.36 1161.82 1362.93 EFF 41.83% 26.69% 33.57% 30.79%
B BT AT AL 132.58 84.78 96.82  113.58 REA) FATF 0.00% 18.45% 18.45%  18.45%
#F)18 47338 93258 1065.00 1249.35 &P S 100.00% 81.55% 81.55%  81.55%
e VAR A -1.15 2.27 -2.60 -3.05 TEERRKE 0.00%  0.00%  0.00%  0.00%
VA& RG] AT 47454 93485 1067.60 1252.40 S ki 32.88% 31.96% 32.81%  34.96%
= Rk Bl = B4k % 51.70% 54.69% 59.98%  54.26%
i o 982.9 66.2 74.6 84.2 0.00%  0.00%  0.00%  0.00%
S I Fe AT 2 IR 3218.1 28549 3988.0  3742.7 LN 3K ) 45 B 214.83% 270.24% 207.37% 260.94%
Py 1186.3 22755 1616.1  2836.5 oLk s 341.42% 181.19% 286.79% 186.96%
H RS T 197.2 197.2 197.2 197.2 AEELIE AR 2014A  2015E  2016E  2017E
K PEAAEF 71.4 71.4 714 71.4 EBIT 13336  1593.0 17940  2024.4
EEE N CY 2 0.0 0.0 0.0 0.0 EBITDA 2117.9  1597.1  1837.6  2412.0
FR AL T 12519.2  14377.2 159256 16284.0 NOPLAT 1185.2 14328 1617.0  1828.2
T F K K. 880.3 880.3 880.3 880.3 A 4745 9349  1067.6  1252.4
H Ak A 8.1 4.0 0.0 0.0 EPS 0.54 1.07 1.22 1.44
X1 19063.4 20726.7 227533 24096.3 BPS 4.61 5.48 6.48 7.65
42 H18 3 6070.4  6679.7 7868.0  7825.8 PE 39.08 19.84 17.37 14.81
JL A Fea TR TR 1032.2  1326.1  1296.3  1663.1 PEG 1.02 N/A N/A N/A
KA 4627.8  4627.8  4627.8  4627.8 PB 4.61 3.88 3.28 2.78
b i T 31786 3178.6 3178.6  3178.6 PS 2.96 2.80 2.48 2.20
# et 14909.0 15812.1 16970.7 17295.3 PCF 10.80 17.42 15.05 11.06
JEA 872.6 872.6 872.6 872.6 EV/EBIT 21.29 18.78 17.34 15.34
FeAAR 1238.7  1238.7 12387 12387 EV/EBITDA 13.41 18.74 16.93 12.88
B Al s 1909.0 26714 35421  4563.4 EV/NOPLAT 23.96 20.88 19.24 16.99
V2 BBENE] LA, 40203 47827  5653.4 66747 EV/IC 2.05 1.85 1.71 1.62
VE R ARG 73.5 71.3 68.7 65.6 ROIC-WACC 0.09 0.06 0.06 0.06
B AR B A 40939  4854.0 5722.0 6740.4 i QRS 0.00 0.01 0.01 0.01

RAFAF L R AR R A 19002.9 20666.1 22692.7 24035.7
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