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2015A  2016A 2017E  2018E  2019E
EN2ONER:FD) 33,447 40,155 50,414 60,401 66,074
YoY (%) 3.8 20.1 25.5 19.8 9.4
FFAE T 15,503 16,718 23,312 29,014 31,989
YoY(%) 1.0 7.8 39.4 24.5 10.3
EFE (%) 92.4 91.5 90.8 91.3 91.6
FFE (%) 49.2 44.7 49.6 51.7 52.1
ROE(%) 26.4 24.4 31.4 35.0 32.7
EPS(#&/7t) 12.34 13.31 18.56 23.10 25.46
P/E(f%) 32.0 29.7 21.3 17.1 15.5
P/B(fZ) 7.8 6.8 6.6 5.5 4.7
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4Q15 4Q16 EHEMH 2015 2016 [AELbEk
9,713 12,622 30.0% 33,447 40,155 20.1%
791 1,185 49.7% 2,538 3,410 34.3%
91.9%  90.6% -1.2% 92.4% 91.5% -0.9% =
8,921 11,438 28.2% 30,909 36,745 18.9% -
1,278 2,885 125.8% 3,449 6,509 88.7% [E#HMIAAN. EhEE
550 1,026 86.7% 1,485 1,681 13.2%
1,220 1,401 14.8% 3,813 4,187 9.8%
-15 -32 -110.6% -67 -33 50.7%
-1 7  1089.6% -1 12 2381.5%
0 0 0 0
0 0  -100.0% 4 0  -100.0%
5,864 6,116 4.3% 22,159 24,266 9.5%
60.4%  48.5% -11.9% 66.3% 60.4% -5.8%
4 0 -338.0% 5 9 77.4%
28 196 596.6% 162 316 95.1%
5,839 5,920 1.4% 22,002 23,958 8.9%
1,511 1,319 -12.7% 5,547 6,027.2 8.7%
25.8%  21.6% -4.2% 25.0% 24.8% -0.2%
249.75  347.67 39.2% 951.91  1,212.28 27.4%
4,078 4,253 4.3% 15,503 16,718 7.8%
42.0%  33.7% -8.3% 46.4% 41.6% -4.7%
3.25 3.39 4.3% 12.34 13.31 7.8% iFis
BRFR: AGAE FLUsEissfr, wind
ER12H16F AEEIK18.7% BiI: AT
1H14 2H14 1H15 2H15 1H16 2H16
Ed=p] 13,754 16,883 15,335 16,211 17,473 19,241
B tbig 2.7% 7.8% 11.5% -4.0% 13.9% 18.7%
EFIE 94.3% 93.1% 93.8% 91.3% 93.8% 93.3%
Eifa o214 -0.2% -1.4% -0.5% -1.9% -0.02% 1.95%
E 1N 567 368 444 664 691 1,436
Eil2#:3S -23.1% -67.4% -21.8% 80.5% 55.7% 116%
EFIE 63.7% 47.2% 51.6% 53.8% 44.9% 57.7%
Eil:2e -8.5% -16.1% -12.1% 6.6% -6.7% 3.9%
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REARREAC: BAT FEREN . BAT
SR 2016A 2017E  2018E  2019E SR 2016A 2017E  2018E  2019E
REE= 90,181 107,067 126,606 141,905 =1 N 40,155 50,414 60,401 66,074
e 66,855 74,033 90,888 105,559 Bl A 3410 4,650 5242 5558
MR MER 818 1513 1812 1,982 Bl B4 B B 6,509 6,050 6,704 7,268
R BR 77 85 109 115 Bl A 1,681 1,816 1,961 2,118
AR 1,046 2067 1969 2279 EIEH A 4,187 4,522 4,884 5275
Eea 20,622 28827 30,929 31,122 45 2% -33 -34 -40 -48
HitRehi = 762 543 899 847 A RIERE 12 0 0 0
E (3 40k g 22,754 23341 24574 24,542 NROET IS 0 0 0 0
KHRE A 0 0 0 0 BF S 0 0 0 0
BEH 17,199 17,975 18999 19,010 L F 24266 33,412 41,650 45904
KA~ 3532 3621 3,704 3,707 RN N 9 9 9 9
HtdEsmzh# 2,023 1,744 1871 1,825 s 316 253 253 253
=Rt 112,935 130,408 151,180 166,448 FERH 23,958 33,167 41,405 45,659
FE R 37,020 49,903 54274 51,458 Fri5®t 6,027 8165 10,208 11,263
SEERtERR 0 0 0 0 %7058 17,931 25003 31,197 34,397
R IER 1,041 1516 1,655 1,783 DEBR IR 1,212 1,690 2,184 2,408
HAbsmh a6 35980 48387 52,620 49,675 VAR T SFIE 16,718 23,312 29,014 31,989
FERIAGR 16 18 18 18 EBITDA 25,167 34,447 42,742 47,016
KEAfERR 0 0 0 0 EPS (T) 1331 1856 2310 2546
Hetdemzh ffs 16 18 18 18
it 37,036 49,921 54292 51476 = TEMFHE
DR RANG 3,004 4,695 6,878 9,286 SHEE 2016A  2017E  2018E  2019E
EZN 1,256 1,256 1,256 1,256 BAKEN - - - -
BAAR 1375 1375 1375 1,375 E AU (%) 20.1 25.5 19.8 94
Brias 69,853 72,751 86,969 102,645 AV F5H(%) 9.5 37.7 247 10.2
AERA SR RS 72,894 75792 90,010 105,685 VB TR 54 FH (%) 7.8 394 24.5 10.3
AR 112,935 130,408 151,180 166,448 RFIEN
EFIZ %) 915 90.8 91.3 916
ReRBRELL: AT S (%) 447 496 517 521
SIHEE 2016A 2017E  2018E  2019E ROE(%) 244 314 35.0 327
ZETHNER 37,451 17,619 30922 30,620 ROIC(%) 85.9 1571 1400 1304
%703 16,718 23,312 29,014 31,989 EEEN
HrIEE s 843 993 1,033 1,086 B = AR (%) 32.8 38.3 359 30.9
4% %R -33 -34 -40 -48 B IELLR (%) -88.1 920 -938 -91.38
BRIRL 0 0 0 0 SREEE R 244 2.15 2.33 2.76
EEASEE 21,284 -8419  -1367  -4,888 EEIELE 1.88 1.57 1.76 2.15
HZEme SR -1,361 1,767 2,283 2,482 RN
HHREDIA SR -1,103  -1,952 -2218  -1,202 BAF AR 0.40 041 0.43 0.42
AAZH 1,738 1952 2218 1,202 R 2R R 348,011 579,746 434,376 480,292
KERES 0 0 0 0 A MR AR R 35 3.6 33 3.2
HFHERESR -2,841 -3904  -4437  -2,403 FHRAERR (7T)
EREDASHE -8335 -8,489 -11,848 -14,748 RV EHHEE) 13.31 1856 2310 2546
ySELEN 0 0 0 0 SRALENSR(EHEE) 2981 1403 2462 2438
KEAfE 0 0 0 0 B S A (SHE) 58.03 60.33 7165 8413
T3 AN 0 0 0 0 fh{ELEE
AFN il 0 0 0 0 P/E 297 213 17.1 15.5
HiEAN LR -8335 -8489 -11,848 -14,748 P/B 6.8 6.6 5.5 47
b9 S IE] 28014 7,178 16,855 14,671 EV/EBITDA 19.6 14.3 116 10.6
BELAREXEREER 5/6
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