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Wt AR et {E 2015A 2016A 2017E 2018E 2019E

FAN (BF L) 4,352.80 4,949.58 5,707.86 6,413.35 7,398.44
HEE (%) 4.36% 13.71% 15.32% 12.36% 15.36%
EBITDA (T 7% ) 1,030.67 1,056.39 1,174.85 1,349.38 1,539.86
HAE (BFR) 1,010.29 995.25 1,150.45 1,264.57 1,388.10
HWEE (%) 63.63% -1.49% 15.59% 9.92% 9.77%
EPS (/%) 1.12 1.10 1.27 1.40 1.53
&% (PIE) 15.47 15.70 13.58 12.36 11.26
4% (PIB) 2.15 2.10 1.93 1.77 1.62
EV/EBITDA 13.76 1412 13.66 13.04 12.39
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$45BH A 2015A 2016A 2017E 2018E 2019E ¥ BH T 2015A 2016A 2017E 2018E 2019E
il 2,496.8 3,232  3,710.11  4,168.68  4,808.99 EL 29N 43528 49495 57078 64133  7,398.4
SR+ AR 988.56  1,102.3  1,361.77  1,406.88  1,787.03 ok gk R 3,968.3 45963 52381 58643  6,693.3
FAT IR 2K 142.69 329.82 89.53 379.96 155.90 7 WAL R A 8.18 19.02 21.93 24.64 28.42
B 3.63 3.46 5.20 4.49 6.57 SRIX 8 168.03 173.31 20320  230.88 267.82
e 487  108.79 108.79 108.79 108.79 480 221.39 21221  258.00  290.52 338.11
A KA 36365  4,667.6 527539  6,068.79  6,867.27 W %55 A -41.08 -40.26 71.21 -33.31 10.87
KRR AZ I 14202 13414 246146  3,711.46  5067.46 wEBAL K 0.22 26.14 5.65 5.36 5.72
B = 7~ 79145  757.90 677.42 988.33  1,118.78 N RAALE Bl 0.00 0.00 0.00 0.00 0.00
feiE ITAL 288.30  419.05 675.05 777.00 947.00 BRAKE 88479 77098  1,1200  1,250.0  1,356.0
P&/ e 427.84  449.04 438.87 428.70 418.53 e 0.00 0.00 0.00 0.00 0.00
HALIE R T~ 16421 1,0206  1,01587  1,011.05  1,006.24 ESIZbE 91253  733.83 1,1721  1,280.8  1,410.1
ERFF A 45699 39881 5268.67 691655  8,558.01 EPIZON T &1 97.86 290.38 -12.80 -12.80 -12.80
el 8,206.5  8,655.7 10,5440 12,9853 154252 EADERCE 1,010.3  1,0242  1,159.3  1,2680  1,397.3
48 345 3 43.98 136.24  1,27049 281497  4,303.65 P AR AL 0.50 29.67 9.85 452 10.33
AT K+ Z 3 671.83 843.18 888.42  1,056.64  1,152.39 #4)H 1,009.9 99455  1,1495  1,263.5  1,387.0
Hie 201.70  242.60 282.51 275.84 324.28 U %X k-1 -0.40 -0.70 -0.91 -1.00 -1.10
kbt 917.51 12220 2,441.42  4,147.45  5780.32 V2 & FA&NEA4 10102 99525  1,150.4 12645  1,388.1
KA 8 R AT 0.00 0.00 0.00 0.00 0.00
KR A3 0.00 0.00 0.00 0.00 0.00 TEMHE
A 0.00 0.00 0.00 0.00 0.00 2015A 2016A 2017E 2018E 2019E
e R RS 0.00 0.00 0.00 0.00 0.00 ARKRED
it ot 917.51  1,222.0 2,441.42  4,147.45  5780.32 EDITLON 436%  13.71%  15.32%  12.36%  15.36%
Y ERFRAE 6.20 5.50 458 3.58 2.48 EBIT 73.30% 1.40%  10.63%  13.51%  14.08%
A 905.48  905.48 905.48 905.48 905.48 EBITDA 67.49% 249%  11.21%  14.86% = 14.12%
F RN 538.47 538.47 538.47 538.47 538.47 V3 B T BN 8 -9.31% -1.49%  15.59% 9.92% 9.77%
RS & 58388 59842 665410 7,390.35  8,198.52 EAIRE A
B AR B L 7,289.0 7,433.7 8,102.64  8,837.89  9,644.96 ERIES 8.83% 7.14% 8.23% 8.56% 9.53%
fitkABR A B S 82065 86557 105440 12,9853 154252 kS 23.20%  20.09%  20.14%  19.70%  18.75%
ROE 13.87%  13.40%  14.21%  14.31%  14.40%
AEREFER ROIC 10.08%  16.90%  16.42%  14.62%  12.98%
$EBFL 2015A 2016A  2017E  2018E  2019E ]
A 1320  -100.26 39.14 23.17 40.60 AR 11.18%  14.12%  23.15%  31.94%  37.47%
I8 4K 63.38 75.59 89.82 117.76 134.83 AL E 3.96 3.82 2.16 1.46 1.19
%% R -40.00 -42.03 7437 -36.47 7.71 R LE 3.95 3.73 211 1.44 1.17
B 0.74 -0.27 -1.74 0.71 -2.08 BiEfe S
TEFEEH 14.74 -74.22 66.00 -173.99 -11.91 RN 3k ) B 5.15 5.40 475 5.44 472
o 4.28 50.92 5.65 5.36 5.72 B RER 1,093.3  1,330.0 1,007.7 1,3059  1,019.1
BEEANAER 56.33 -90.28 124.50 -63.47 174.86 B R 0.53 0.57 0.54 0.49 0.48
KAZH 439.49 251.77 256.00 521.00 426.00 AR ()
K F 225.96 215.89 0.00 0.00 0.00 BRI E 1.12 1.10 1.27 1.40 153
e 1,347.3  1,493.6 -9.60 -9.60 -9.60 ERZENER 0.06 -0.10 0.14 -0.07 0.19
BEEHALR 681.85  1,026.0 -265.60 -530.60 -435.60 O 8.04 8.20 8.94 9.76 10.65
A AR 3.58 87.33 1,134.24  1,544.48  1,488.68 [ S
REAR AR 40.00 0.00 0.00 0.00 0.00 S 15.47 15.70 13.58 12.36 11.26
Ak -380.39  -399.67 -406.28 -491.85 -587.63 NS 2.15 2.10 1.93 1.77 1.62
EFEFHALR -336.81  -312.34 727.97  1,052.64 901.04 EV/EBITDA 13.76 14.12 13.66 13.04 12.39
RAAH MR 406.13 634.68 586.87 458.57 640.31 EV/EBIT 14.66 15.21 14.79 14.29 13.58
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