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> REEFE: HEAAREREY. BV KREATA. BlEEKKIE.
T2 44847 2017A 2018A 2019E 2020E 2021E
B BN (F F ) 26,085.22 26,711.16 27,460.99 28,239.83 29,049.19
K E YoY % 46.59% 2.40% 2.81% 2.84% 2.87%
)2 8 B3] 4 A)IE (B 77 L) 909.82 1,201.43 1,170.03 1,235.12 1,325.98
HEKE YoY% 58.27% 32.05% -2.61% 5.56% 7.36%
2A41%% 20.72% 21.18% 21.26% 21.11% 21.34%
#h i % ROE% 8.86% 11.46% 10.44% 10.10% 9.82%
EPS(#i)(L) 1.17 1.55 1.51 1.59 1.71
A F PIE(Z) 11 8 9 8 8
4% PIB(1) 0.99 0.94 0.87 0.79 0.71
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F7= Atk saEHn AER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
ik 8,059.90 8,817.05 9,613.16 10,766.81 11,909.07 EL I3 Y PN 26,085.22 26,711.16 27,460.99 28,239.83 29,049.19
Nk o 6,031.31 6,950.01 7,703.65 8,809.23 9,908.32 LYW 20,681.48 21,052.41 21,622.48 22,279.67 22,850.92
oA &2 0.00 0.00 0.00 0.00 0.00 B b HE A B m 265.01 280.75 288.63 296.81 305.32
JL K 242.85 281.69 289.59 297.81 306.34 A& TE A 2,859.21 2,897.30 2,978.63 3,063.11 3,150.90
FAT AR 698.51 355.81 365.45 376.55 386.21 EER% A 956.32 983.27 1,098.44 1,129.59 1,161.97
55t 768.67 920.64 945.57 974.31 999.29 B 3 A 0.00 0.00 0.00 0.00 0.00
b 318.56 308.91 308.91 308.91 308.91 W7 %% A -14.95 -121.52 -89.07 -177.72 -194.48
ek 12,129.40 12,887.83 13,042.37 13,282.78 13,619.77 IRALAR & A3t 1.61 20.29 0.65 1.01 0.70
K AR A 871.93 864.24 864.24 864.24 864.24 RAF AN E -18.18 6.10 -4.89 -5.66 -1.48
AR () 4,644.65 4,915.36 5,207.93 5,635.03 6,059.40 HA 17.08 24.11 10.09 12.11 11.10
XA v 987.90 957.17 952.79 921.48 895.14 2 1,335.44 1,628.87 1,566.44 1,653.80 1,783.48
E:tl) 5,624.92 6,151.07 6,017.42 5,862.03 5,801.00 RN EE 7.93 73.98 47.29 49.69 45.33
#E&H 20,189.30 21,704.88 22,655.53 24,049.59 25,528.84 FIHE & 1,343.36 1,702.85 1,613.72 1,703.50 1,828.81
ik By 7,254.71 8,756.73 8,878.07 9,011.54 9,137.46 Zigasi 411.27 476.65 419.57 442.91 475.49
42 JAth K 0.00 0.00 0.00 0.00 0.00 %48 932.09 1,226.20 1,194.16 1,260.59 1,353.32
JLAT 3 0.00 0.00 0.00 0.00 0.00 Y HEFRM A 22.27 24.77 24.13 25.47 27.34
JLAF IR 2,645.26 2,408.69 2,473.92 2,549.11 2,614.47 V3 BR8] B A H 909.82 1,201.43 1,170.03 1,235.12 1,325.98
A 4,609.45 6,348.04 6,404.15 6,462.43 6,522.99 EBITDA 2,142.73 2,448.88 2,399.59 2,416.90 2,553.72
kA3 R e 2,145.13 1,468.96 1,468.96 1,468.96 1,468.96 EPS (& 4) (1) 1.17 1.55 1.51 1.59 1.71
K&K 600.00 663.04 663.04 663.04 663.04
A 1,545.13 805.93 805.93 805.93 805.93 R RBE A HF A
% Ha-it 9,399.84 10,225.70 10,347.03 10,480.50 10,606.42 S EE 2017A 2018A 2019E 2020E 2021E
Y HIE ARG 620.98 678.18 702.30 727.77 755.11 BEEHGALR 2,057.66 1,521.97 2,063.74 2,064.82 2,162.33
V2 BB E) IR AR 5 10,168.48 10,801.01 11,606.20 12,841.32 14,167.30 ZF)iE 932.09 1,226.20 1,194.16 1,260.59 1,353.32
RA R RAR A 20,189.30 21,704.88 22,655.53 24,049.59 25,528.84 1R el 640.54 626.29 665.14 623.34 619.52
W 555 ) 158.82 119.74 120.73 90.06 105.39
FEM 5454 45 F F A MK 18.18 -6.10 4.89 5.66 1.48
Lt 2017A 2018A 2019E 2020E 2021E TEF L) 346.90 -451.46 78.21 84.40 82.06
Bk BN 26,085.22 26,711.16 27,460.99 28,239.83 29,049.19 e -38.88 7.30 0.62 0.78 0.56
Bl (%) 46.59% 2.40% 2.81% 2.84% 2.87% BEEDAER -2,474.50 -1,179.90 -824.53 -869.17 -957.85
)3 2, EF 5] A 909.82 1,201.43 1,170.03 1,235.12 1,325.98 FARZ -1,227.56 -1,042.36 -819.64 -863.52 -956.37
Bl (%) 58.27% 32.05% -2.61% 5.56% 7.36% KA -2,157.26 -45.78 -4.89 -5.66 -1.48
EHE (%) 20.72% 21.18% 21.26% 21.11% 21.34% g1 910.32 -91.75 0.00 0.00 0.00
ROE% 8.86% 11.46% 10.44% 10.10% 9.82% EREHNAR -2,269.77 568.00 -485.57 -90.06 -105.39
EPS (#%) (L) 1.17 1.55 1.51 1.59 1.71 BOAL A 24.90 32.00 0.00 0.00 0.00
P/E 11 8 9 8 8 I -1,950.92 1,024.44 0.00 0.00 0.00
P/B 0.99 0.94 0.87 0.79 0.71 FATA) 8 BR 509.79 413.44 485.57 90.06 105.39
EV/EBITDA 5.76 5.05 5.15 5.12 4.84 PUA R I R -2,690.62 918.70 753.64 1,105.58 1,099.09
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