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i & =Y 2017A 2018A 2019E 2020E 2021E

FALEN (BH L) 159, 254. 47 183, 316. 56 197,431.94 213, 226. 49 228,152.34
ERE (%) 33. 75% 15.11% 7.70% 8. 00% 7.00%
EBITDA (&7 L) 13,301.85 14,595. 83 16,677.77 16,897.29 17,744.15
AAlE (87 L) 6,266.77 6, 649. 38 8,419. 11 8,552. 51 9,290.77
HEE ) 24.42% 6. 11% 26.61% 1. 58% 8. 63%
EPS (/K) 0.98 1.04 1.32 1.34 1.46
&% (PIE) 15. 47 14.58 11.51 11.33 10. 43
4% (PB) 3.01 2.46 2.13 1.87 1.66
EV/EBITDA 9.24 8. 68 7.82 6.93 6.78
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BEL: Jof#FMHZ

K2 AEER Flik
$45BH A 2017A 2018A 2019E 2020E 2021E ¥ HBHFAL 2017A 2018A 2019E 2020E 2021E
il 32,0345 33,699.7 339826 51,7884  53,190.9 EL 29N 159,254,  183,316.  197,431.  213,226.  228,152.
JE ALK K+ F 2 26,442.3 26,0458 39,597.8  31,297.3  44,560.4 Bk R R 109,889.  130,154.  140,571.  151,923. 162,558
FAT IR 2K 590.69 594.56 932.69 717.89  1,048.23 7 A A B 808.89 857.23  1,022.16  1,103.93  1,181.21
B 21,5035 22,377.1 22,4474  25997.1 258385 ERI% 80 28,276.0  28,653.2 33,719.0 36,4165  38,965.7
e 4,389.76  5079.88 5079.88 5,079.88  5,079.88 480 11,1332 832433 896530 9,68252  10,360.3
R I AT 84,981.5 89,5729  103,816.  116,656. 131,493 w555 A 1,392.87 939.18 964.66  1,000.17 823.86
KRR AR 12,992.7 13966.4  13,966.4 13,9664  13,966.4 wEBALR K 655.92 760.28 635.58 635.58 635.58
Bl =2 7~ 16,073.3 17,3196 17,9621  14,731.1  11,500.1 AL E F 614.07 -145.19 500.00 500.00 500.00
feiE ITAL 1,530.39  3,873.49  2,000.00 2,000.00  2,000.00 BRAKE 0.00 1,324.85 300.00 300.00 300.00
P&/ e 7,00519  9,209.24  9,329.19  8910.76  8,492.32 e 0.00 51781  -1,726.0 -1,726.0  -1,726.0
HAbAER A T 23,633.7 24,527.0 23,8784 252582 252534 & 4k A7 7,712.00 9,629.71  10,627.6  11,537.8  12,701.1
ERFF A 61,2354 68,8959 67,136.2 64,866.6 61,212.4 Tl gkE 1,913.13 837.22 2,27861 1578.61 157861
el 146,216.  158,468.  171,142.  179,996.  197,929. #178 % R 9,625.13  10,466.9  12,906.2  13,116.4  14,279.7
PR RN 10,8785  6,29850  6,000.00  6,000.00  6,000.00 P AT AL 1,23250  1,487.18  1,630.14 1,661.67  1,836.16
JLAT IR+ F A 42,032.7 47,3852  49,189.6  55,184.4  56,495.8 #4)H 8,392.63  8,979.75  11,276.1  11,454.7 12,4435
HAb 19,513.2  16,091.0 22,360.2  16,594.9  22,836.4 VEIRFRBE 2,125.86  2,330.37  2,857.00 2,902.27  3,152.79
R e 72,4245 69,7748  77,549.8  77,779.4 853322 2 & FH&HNE 626677 664938 841911 855251  9,290.77
KA & AAf 22,2475 24,7333 24,7333 24,7333 24,7333
K AT 2 106.02 0.00 0.00 0.00 0.00 EX 3 e
HAb 3,790.64  4,663.61 4,663.61 4,663.61  4,663.61 2017A 2018A 2019E 2020E 2021E
e R RS 26,1442 29,3969  29,396.9  29,396.9  29,396.9 ARKRED
it ot 98,568.8  99,171.7  106,946.  107,176. 114,729 ERI 3 ON 33.75% 15.11% 7.70% 8.00% 7.00%
Y ERFRAE 14,5344 157279 18,5849  21,487.1  24,639.9 EBIT 21.72% 8.84% 18.22% 1.62% 6.99%
A 6,097.40 6,368.42 6,368.42 6,368.42  6,368.42 EBITDA 20.15% 9.73% 14.26% 1.32% 5.01%
AN 826.88  2,208.77  2,208.77  2,208.77  2,208.77 13 & F A 4 17.11% 6.11% 26.61% 1.58% 8.63%
RS & 252912  30,825.1 36,966.7 43,2055  49,983.0 FAREH
AR H A 46,750.0  55,130.2  64,128.8  73,269.9  83,200.1 EX RS 31.00% 29.00% 28.80% 28.75% 28.75%
A A I RAH 146,216,  158,468. 171,142,  179,996.  197,929. EEIES 5.27% 4.90% 5.71% 5.37% 5.45%
ROE 19.45% 16.88% 18.49% 16.52% 15.87%
ALREER ROIC 13.43%  15.66%  1355%  12.85%  15.26%
P4 BFA 2017A  2018A  2019E  2020E 2021E B h
b ARz 7,046.71  7,778.15  8,353.49  9,127.15  10,115.9 Vi 67.41% 62.58% 62.56% 59.04% 59.54%
EiglaE X 2,775.94  3,139.89  3,134.04  3,134.04  3,018.66 AL E 1.17 1.28 1.34 1.50 1.54
%% R 1,214.34  1,382.70 637.48 646.81 445.77 R LE 0.82 0.89 0.98 1.10 1.18
B -6,726.7  -680.27 7027 -3,549.7 158.57 BIERL S
TEFEEH 10,882.9  6,297.26  -5816.4  8,74474  -6,040.5 J AR 3K B 4 6.25 7.44 5.15 7.18 5.29
e 1,385.57 966.69 635.58 635.58 635.58 B RER 5.11 5.82 6.26 5.84 6.29
BEEHIALR 16,578.6  18,884.4  6,873.86  18,738.6  8,333.94 B EREE 1.09 1.16 1.15 1.17 1.18
FARZE 3,967.16  6,757.04 0.00 0.00 0.00 HRE AR (L)
K F 2,618.73  3,138.70 0.00 0.00 0.00 HRA A 0.98 1.04 1.32 1.34 1.46
e 964.07  2,230.09 2,622.62 2,027.62  2,027.62 HR %L 2.60 2.97 1.08 2.94 1.31
BEEHALR -5,621.8  -7,665.6  2,622.62  2,027.62  2,027.62 L 5.06 6.19 7.15 8.13 9.20
A AR 2,568.53 -6,733.9 -6,298.5 0.00 -6,000.0 [ 3
RLAL AR 1,379.99  2,968.76 0.00 0.00 0.00 S 15.47 14.58 11.51 11.33 10.43
Ak -3,025.6 -6,724.1 -2,915.0 -2,960.4 -2,959.1 NS 3.01 2.46 2.13 1.87 1.66
EFEFHALR 922.89  -10,489. -9,2135  -2,9604  -8,959.1 EV/EBITDA 9.24 8.68 7.82 6.93 6.78
P R 11,536.8  1,006.77 282.94 17,805.8  1,402.43 EV/EBIT 11.68 11.07 9.63 8.51 8.17
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