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128 AN, IFRS o1 2015 2016 2017 2018E 2019E 128® 3, IFRS ¢& 2015 2016 2017 2018E 2019E
o= 39345 39,704 50,648 55539 56,710 QEXtAb 9676 12553 13327 19,148 24,411
=t 36,006 36375 46,365 47,648 47,957  SHIQSHIAXIA 473 1970 2344 7,105 12,114
MEESI 3339 3329 4283 7891 8754 Q=ISRA 107 356 159 174 178
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AXCH7|20[ 1,144 649 2359 5734 5634 x=2 1675 1,675 1,675 1,675 1,675
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SHXpArO| K& -16 -15 -8 0 0 gQiojlE(dAl) 42 40 5.2 109 13

J|EF 10 110 -4 38 3 EBITDA margin 8.6 9.1 95 145 147
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J|E 2 -57 -32 | -28  axrezHg 1.6 1070 797 455 227
S 2GS I AT A X} ~1,664 1497 375 4761 5008  O[XtEAMHHS(HH) 3.2 2.7 40 98 10.2

J|ES 2 QIS TAXA 2,136 473 1970 2344 7,105 gsa(Hi)

7|2 2B TR 473 1970 2344 7,005 12114 gyEmmside 7.0 75 8.4 8.4 8.1
Gross Cash Flow 2658 3,169 4606 6171 6113 myuxMzEe 85 95 116 124 120
Op Free Cash Flow 1,198 242 2690 6650 5683  mjeioaxe 7.7 73 8.2 83 8.1
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2548 2016/08/09 Buy(Reinitiate) 80,0002 67H¥ -150 -56 (2l
(011780)  2016/10/14 Buy(Maintain) 82,0008 6712 89 52 500000 . ——— FEF} —— SEFI
2016/10/31 Buy(Maintain) 82,0009¥ &€ -48 12.6
Marketperform
2017/02/03 86,0008 6 -10.4 -1.0 150,000
(Downgrade) ’
2017/05/24 Outperform(Upgrade) 93,0009 671€ -153 -11.7
2017/06/07 Outperform(Maintain) 93,0008 671  -189 ~-11.7 100,000 |
2017/07/31 Outperform(Maintain) 93,000 671 -18.1 -117
2017/09/22 Outperform(Maintain) 93,0008 671e -189 -11.7 50,000 |
2017/10/16 Outperform(Maintain) 93,000 67H€ -198 -117
2017/11/22 Buy(Upgrade) 100,000® 67(€ -220 -21.1 0 L 1
2017/11/27 Buy(Maintain) 10,0008 67H& 5.1 8.5 '16/8/8 '17/8/8 '18/8/8
2018/01/17 Buy(Maintain) 130,000¥ 61€ -19.8 -18.1
2018/01/22 Buy(Maintain) 140,000¥ 6I1€ -256 -232
2018/02/02 Buy(Maintain) 140,000¥ 6I1€ -280 -232
2018/02/12 Buy(Maintain) 140,000¥ 671e -323 -232
2018/03/27 Buy(Maintain) 140,000¥ 671e -323 -232
2018/03/28 Buy(Maintain) 140,000¥ 671e -322 -232
2018/04/30 Buy(Maintain) 160,000¥ 671e -33.0 -306
2018/06/05 Buy(Maintain) 160,000¥ 671e -335 -29.7
2018/06/26 Buy(Maintain) 160,000¥ 671& =320 -269
2018/08/06 Buy(Maintain) 160,000¥ 671& -32.1 =269
2018/08/08 Buy(Maintain) 160,000¥ 671&
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71 HEIIE(6HE) s HEBIIE(6H8)

Buy(O==) AZTHE| +20% Ol It &5 ol Overweight (HIZSCH) AIFTHE] +10% Ol Z=1t==9 ofl4
Outperform(AI& Q& 43]) AITHH] +10~+20% FIt &5 ol Neutral (&) AIZTHH| +10~-10% HES o4&
Marketpnarform()klo 9IE) AIETHE] +10~-10% FI} ¥15 Ol Underweight (H|5%2) A|ZCHH] —10% O|4F X1tsHat ofj At
Underperform(A| &+ & 6}3]) AIRTHH|] -10~-20% Z=7t ot2f Of 4+

Sell(0H =) AlHTHH] -20% 08t F=Jt otef of| 4
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