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52  ( ) 9.26-12.08 

 ( ) 32,824 
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 2015 2016 2017E 2018E 2019E 

 ( ) 26,803 28,828 32,972 36,983 40,744 

+/-%  5.43 7.56 14.37 12.17 10.17 

 ( ) 1,481 1,653 1,902 2,129 2,388 

+/-%  6.24 11.64 15.05 11.96 12.17 

EPS ( ) 0.47 0.53 0.60 0.68 0.76 

PE ( ) 23.17 20.75 18.04 16.11 14.36  
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 ( ) 2015 2016 2017E 2018E 2019E 

 32,798 36,693 39,422 44,529 51,740 

 11,107 12,815 12,815 14,626 18,674 

 13,191 14,129 16,160 18,126 19,969 

 1,291 1,642 1,542 1,880 2,099 

 645.80 1,253 1,073 1,233 1,481 

 5,938 6,463 7,448 8,281 9,132 

 624.90 390.89 384.38 384.38 384.38 

 30,089 30,320 32,774 32,345 30,865 

 68.34 62.38 62.38 62.38 62.38 

 2,248 3,249 7,748 9,547 9,873 

 4,301 4,226 4,040 3,881 3,717 

 23,472 22,783 20,923 18,855 17,212 

 62,887 67,013 72,196 76,875 82,605 

 29,727 35,917 39,147 42,226 46,190 

 2,299 3,949 5,374 4,200 4,400 

 16,978 20,376 21,306 24,488 27,302 

 10,450 11,592 12,467 13,538 14,488 

 16,274 12,846 12,870 12,881 12,864 

 13,022 10,890 10,890 10,890 10,890 

 3,251 1,956 1,980 1,991 1,974 

 46,001 48,763 52,017 55,107 59,054 

 236.40 445.37 472.35 502.36 536.03 

 3,144 3,144 3,144 3,144 3,144 

 6,829 6,833 6,833 6,833 6,833 

 6,199 7,380 9,729 11,288 13,038 

 16,649 17,804 19,706 21,265 23,015 

 62,887 67,013 72,196 76,875 82,605  

 

 
 ( ) 2015 2016 2017E 2018E 2019E 

 26,803 28,828 32,972 36,983 40,744 

 23,368 25,412 28,975 32,453 35,740 

 658.35 67.19 76.85 86.20 94.97 

 16.50 19.99 22.86 25.64 28.25 

 1,981 2,025 2,249 2,522 2,779 

 971.38 584.33 690.29 662.17 504.47 

 30.69 94.64 60.00 60.00 90.00 

 0.06 0.98 0.00 0.00 0.00 

 2,045 1,351 1,351 1,351 1,351 

 1,823 1,978 2,250 2,526 2,859 

 145.83 237.25 237.25 237.25 237.25 

 16.99 68.86 30.00 30.00 30.00 

 1,952 2,146 2,457 2,733 3,066 

 447.22 469.74 528.26 573.97 643.84 

 1,504 1,677 1,929 2,159 2,422 

 23.67 23.57 26.98 30.01 33.67 

 1,481 1,653 1,902 2,129 2,388 

EBITDA 3,346 3,060 4,021 4,962 5,621 

EPS ( ) 0.47 0.53 0.60 0.68 0.76  

 

  
 (%) 2015 2016 2017E 2018E 2019E 

      

 5.43 7.56 14.37 12.17 10.17 

 13.14 8.52 13.75 12.27 13.17 

 6.24 11.64 15.05 11.96 12.17 

 (%)      

 12.82 11.85 12.12 12.25 12.28 

 5.52 5.73 5.77 5.76 5.86 

ROE 8.89 9.28 9.65 10.01 10.38 

ROIC 9.74 9.86 9.87 11.34 13.24 

      

 (%) 73.15 72.77 72.05 71.68 71.49 

 (%) 34.64 30.95 32.08 28.16 26.52 

 1.10 1.02 1.01 1.05 1.12 

 0.90 0.84 0.82 0.86 0.92 

      

 0.44 0.44 0.47 0.50 0.51 

 1.93 1.99 2.05 2.04 2.02 

 1.46 1.36 1.39 1.42 1.38 

 ( )      

( ) 0.47 0.53 0.60 0.68 0.76 

( ) 0.47 1.26 (0.25) 1.36 1.63 

( ) 5.30 5.66 6.27 6.76 7.32 

      

PE ( ) 23.17 20.75 18.04 16.11 14.36 

PB ( ) 2.06 1.93 1.74 1.61 1.49 

EV_EBITDA ( ) 10.49 11.47 8.73 7.08 6.25  

   
 ( ) 2015 2016 2017E 2018E 2019E 

 1,488 3,958 (783.87) 4,289 5,131 

 1,504 1,677 1,929 2,159 2,422 

 552.01 497.80 1,081 1,773 2,258 

 971.38 584.33 690.29 662.17 504.47 

 (2,045) (1,351) (1,351) (1,351) (1,351) 

 331.92 2,330 (2,841) 677.73 1,175 

 173.40 220.55 (291.67) 367.58 122.13 

 3,210 1,349 (68.08) (77.91) (77.91) 

 1,567 1,959 1,500 1,500 1,500 

 (2,438) (1,950) (6.61) 0.00 0.00 

 2,338 1,357 1,425 1,422 1,422 

 (968.43) (3,625) 851.95 (2,400) (1,004) 

 797.93 1,650 1,425 (1,174) 200.00 

 (494.27) (2,132) 0.00 0.00 0.00 

 0.00 0.00 0.00 0.00 0.00 

 0.00 4.16 0.00 0.00 0.00 

 (1,272) (3,148) (573.28) (1,225) (1,204) 

 3,717 1,688 0.00 1,811 4,049  

,  
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