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(ANEF B7) 2014A 2015A 2016E  2017E
LI ON 3,113 3,311 3,553 3,915
ik 4.2% 6.4% 7.3% 10.2%
)2 BB 8] A 293 364 377 425
ik 15.0%  24.2% 3.6% 12.5%
B4 A)IE 0.58 0.72 0.74 0.84
B 5.38 5.63 5.87 6.23
B WA 0.50 0.50 0.48 0.54
BRZENAER 0.31 0.53 0.66 0.79
L ES 30.4 24.5 23.7 21.0
== 3.3 31 3.0 2.8
EV/EBITDA 20.6 17.3 17.6 16.0
iSRS 1.9% 2.8% 2.7% 3.1%
FHERFREE 7.2% 8.2% 8.2% 8.9%
P ER A F 11.0%  13.1%  12.9% 13.8%

HHRIE: TR, GHHH, AL, PEATTEH

AT P B e K IR LA ) B R A2 ]




CICC
thE A8

v AN R 2016 10 A 22 1

T IR Z For 2 BT 5 rE £
M5RE (BFA) 2014A 2015A 2016E 2017E EEMSE 2014A 2015A 2016E 2017E
AlE A RS

SR IN 3,113 3,311 3,553 3,915 EL T ON 4.2% 6.4% 73% 10.2%
kR A 2,149 2,234 2,416 2,662 B kA 13.6% 24.1% 11.6%  14.5%
B AL B Aa 25 25 27 29 EBITDA 30.8% 23.9%  -0.6% 10.9%
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(ARFEF L) 2Q15A 4Q15A  1QI6A  2QI6A 20168 130 Zfsp\/;
73N 76169 74286 88567 92116  860.86 79499 87631 1.1% 10.2% 5.9% 3,553 71.3%
24 23076 24597 30448 28723 27426 24801  274.68 -9.8% 10.8% 0.9% 1137 70.1%
% 2 A5 9452 9539 14586 10562 12836 9767 11386  -21.9% 16.6% 1.2% 470 72.4%
A8 67.42 7672 12047 99.34 93.24 79.78 99.08  -17.7% 24.2% 2.8% 377 72.1%
LEREHFRKE (L) 0.13 0.15 0.24 0.20 0.18 0.16 0.20 -17.7% 24.2% 2.8% 0.74 72.1%
¥ 31.5% 33.1% 34.4% 31.2% 31.9% 31.2% 31.3% -3ppt 0.4ppt  -l6ppt  32.0%

EXEAoES 12.4% 12.8% 16.5% 11.5% 14.9% 12.3% 13.0%  -3.5ppt 07ppt  -06ppt  13.2%

Bl 8.9% 10.3% 13.6% 10.8% 10.8% 10.0% 113%  -2.3ppt 13ppt  -03ppt  10.6%
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ART 7 A 2016.1-9  2015.1-9 1H2016 1H2015

EEZSTON 2,532 2,390 5.9% 876 886 -1.1% 1,656 1,505 10.1%
22 ON 2,532 2,390 5.9% 876 886 -1.1% 1,656 1,505 10.1%
ES S ¥ 1,735 1,600 8.5% 602 581 3.5% 1,134 1,019 11.3%
EX RS 31.5% 33.1% -1.6% 31.3% 34.4% -3.0% 31.5% 32.3% -0.7%
B A AL B A 19 19 -1.1% 7 7 2.4% 12 13 -2.9%
T LA 0.8% 0.8% -0.1% 0.8% 0.8% 0.0% 0.7% 0.8% -0.1%
HERA 319 314 1.5% 109 110 -1.1% 210 204 2.9%
R E 12.6% 13.1% -0.5% 12.5% 12.5% 0.0% 12.7% 13.5% -0.9%
FERFER 149 153 -2.6% 53 54 -1.0% 96 99 -3.5%
R E 5.9% 6.4% -0.5% 6.1% 6.1% 0.0% 5.8% 6.6% -0.8%
W 4% A 7 5 37.5% 2 -6 -62.3% 5 1 -481.5%
IR 340 336 1.2% 114 146 -21.9% 226 190 19.0%
# k)98 £ 13.4% 14.0% -0.6% 13.0% 16.5% -3.5% 13.7% 12.6% 1.0%
R 2 ON 36 24 50.5% 20 16 20.1% 16 7 118.3%
Ak ok 2 5 -70.0% 0 0 -11.3% 1 5 -72.5%
F1iE B B 374 354 5.6% 133 162 -17.7% 241 192 25.2%
BT 43 97 89 9.1% 33 40 -18.3% 65 49 31.2%
P 43 AL 26.1% 25.2% 0.8% 24.5% 24.7% -0.2% 26.9% 25.7% 1.2%
A 272 265 2.8% 99 120 -17.7% 173 144 20.0%
EZIREE S 10.7% 11.1% -0.3% 11.3% 13.6% 2.3% 10.4% 9.6% 0.9%
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B £ 3: B FFN 7 Ex 1 F

DO 3,628 3,553 -2.0% 3,939 3,915 -0.6%
ESE RS 32.5% 32.0% -0.5% 32.5% 32.0% -0.5%
& KA 464 454 -2.0% 499 496 -0.6%
AR R & 12.8% 12.8% 0.0% 12.7% 12.7% 0.0%
ERF R 216 211 -2.0% 234 233 -0.6%
R & 5.9% 5.9% 0.0% 5.9% 5.9% 0.0%
2k A)E 497 470 -5.6% 555 532 -4.2%
ERIEIPEES 13.7% 13.2% -0.5% 14.1% 13.6% -0.5%
PR A3 AL 25.0% 25.0% 0.0% 25.0% 25.0% 0.0%
)8 398 377 -5.2% 442 425 -3.9%
o) R 11.0% 10.6% -0.4% 11.2% 10.8% -0.4%
K 5 (L) 0.79 0.74 -5.2% 0.87 0.84 -3.9%
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& A TAR TR B3R (%) B &k # (%) EV/EBITDA
2016/10/21 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E
HAR SRk
ARG E 000848.S5Z 11.08 108 23.4 22.0 20.5 6.5 6.0 5.6 27.6 27.5 27.5 3.5 3.6 3.9 14.7 13.4 12.4
AR 002216.5Z 8.98 72 206.9 85.6 48.1 1.9 1.8 1.7 0.9 2.2 3.6 0.1 0.4 0.6 360.1 55.4 37.5
ISR S 002557.52 17.61 89 24.5 23.7 21.0 3.1 3.0 2.8 12.8 12.7 13.5 2.8 2.7 3.1 17.3 17.6 16.0
oo k. 002661.5Z 17.40 59 54.1 47.1 38.2 2.9 2.8 2.7 5.4 6.0 7.0 0.7 0.7 0.7 26.7 21.9 17.4
EmAEE 002507.5Z 13.83 73 46.2 37.0 32.0 5.3 4.8 4.3 11.4 13.1 13.6 2.2 2.7 3.1 34.6 26.9 22.6
AR 002582.5Z 38.20 98 -3,046.4 148.5 84.9 7.1 3.1 3.0 -0.2 2.1 3.5 0.7 0.7 0.0 248.1 54.5 38.6
2R S B AR T -448.5 60.6 40.8 4.5 3.6 3.4 9.7 10.6 11.4 1.7 1.8 1.9 116.9 31.6 24.1
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