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BEL: Jof#FMHZ

K2 AEER Flik
$45BH A 2017A 2018A 2019E 2020E 2021E ¥ HBHFAL 2017A 2018A 2019E 2020E 2021E
il 38,806.5 17,370.5 54,9460 71,566.0  110,489. EL 29N 240,712.  259,664.  279,139.  298,679.  319,587.
JE ALK K+ F 2 31,0405 31,9464 37,1208 36,781.1  42,294.0 Bk R R 180,460.  188,164.  197,910.  212,062. 226,906
FAT IR 2K 1,672.25 2,21589 177856 250153  2,078.16 ZA AL RM 141643 161757 1,757.30  1,880.31  2,011.93
B 29,4441 29,6450 21,4410 33,2981  25272.8 SRIX 8 26,738.6 31,0858 31,817.3 34,0446  36,427.7
e 59,026.2 87,802.2 87,8022 87,8022  87,802.2 480 14,780.2  9,571.64 16,7483  17,920.7  19,175.2
RET A 159,989.  168,980.  203,088.  231,949.  267,936. W %55 A 81595  -1,823.0 377.84 91.70 -229.90
KRR AZ I 2,633.70 271332 2,713.32 2713.32  2,713.32 wEBALR K 269.11 447.86 365.93 365.93 365.93
Bl =2 7~ 22,600.7 22,437.2 20,7183 16,9218  13,125.3 AL E F -25.04 -810.45 50.00 50.00 50.00
ik TAL 879.58  2,077.62  2,000.00  2,000.00  2,000.00 BRAKE 310.02 349.32 300.00 300.00 300.00
P X7 e 15,167.0  16,186.6 155089  14,831.1  14,153.3 e 952.95  -6,4150  -1,702.3  -1,702.3  -1,702.3
HAbAER A T 32,9918 33,1755 32,589.8 33,4942 33,4942 L2 1P 17,469.2 23,7241 28,8105 30,9614  33577.0
ERFF A 74,272.8 76,5904 735304  69,960.4  65,486.1 Tl 1,747.12 766.95 151.39 151.39 151.39
a3 234,262.  245,570. 276,619.  301,909. 333,423, EAPERE 19,216.4  24,491.0 28,961.8  31,112.8  33,728.4
FER 2,584.10 870.39 800.00 800.00 800.00 P AT AL 2,460.43  3,71251  4,086.72  4,409.36  4,801.70
JLAT IR+ F A 60,3525  60,226.7  66,597.6 69,2958  76,110.1 #4)H 16,755.9 20,7785 24,8751  26,703.4  28,926.7
HAb 47,0829 58508.3 61,700.0 61,0811  64,452.9 VEIRFRBE 1,327.50 1,419.64 1,838.99 197415 2,13851
R e 110,019.  119,605.  129,097.  131,177.  141,363. 2 & FH&/NE 154284 19,3589 23,0361 24,7293  26,788.2
KA 8 R AT 37,539.3  32,091.4 32,0914 32,0914 32,091.4
KR A3 248.04 0.00 0.00 0.00 0.00 EX Jo g 0.
A 1,327.30 1,285.24  1,285.24  1,285.24  1,285.24 2017A 2018A 2019E 2020E 2021E
Eksh R kA 39,1147 33,3766 333766 33,3766  33,376.6 Bk h
it At 149,134,  152,982. 162,474,  164,553.  174,739. ER 3O 51.35% 7.87% 7.50% 7.00% 7.00%
Y EMFEAE 9,187.73  9,382.40  11,221.3 13,1955  15,334.0 EBIT 4.16% 21.01% 29.08% 6.36% 7.35%
A 6,561.05 6,663.03 6,663.03 6,663.03 6,663.03 EBITDA 4.16% 21.01% 49.50% 5.50% 4.76%
AN 15,544.6  13,532.8 13,5328 13,5328  13,532.8 13 & F A 4 15.56% 25.48% 19.00% 7.35% 8.33%
RS & 51,6317 62,876.2 76,883.5 91,9204  108,209. FAREH
AR H A 82,925.1 92,4545  108,300.  125,311.  143,739. EX RS 25.03% 27.54% 29.10% 29.00% 29.00%
A A IR RA B 234,262, 245570. 276,619.  301,909. 333,423 RS 6.96% 8.00% 8.91% 8.94% 9.05%
ROE 20.92% 23.30% 23.73% 22.06% 20.86%
AEREFER ROIC 22.30%  10.10%  2053%  24.02%  25.25%
P4 BFA 2017A  2018A  2019E  2020E 2021E B h
b ARz 15,4787 21,5186 24,1914 26,0197  28,242.9 R 63.66% 62.30% 58.74% 54.50% 52.41%
B He 4 0.00 0.00  4,704.04  4,704.04  4,108.36 AL E 1.45 1.41 157 1.77 1.90
%% R 32.84  -1,265.8 776.85 518.64 226.92 R LE 0.65 0.43 0.73 0.85 1.10
X' -0) -7,730.3 7739 820393  -11,857.  8,025.30 Fiafe s
BIER AT 10,545.6  1,359.36  4,825.55  1,696.06  5,096.69 KM 3K B 4% 8.48 8.13 8.33 8.18 8.32
e 7,108.23 5095516 516593  5,365.93  4,365.93 HRAEE 6.13 6.35 9.23 6.37 8.98
BEEHIALR 254352  27,489.9 47,867.7 26,447.3  50,066.1 8 W kS 1.03 1.06 1.01 0.99 0.96
AL 321840 561185 0.00 0.00 0.00 FRAHR ()
KA H 120,817.  81,028.4 0.00 0.00 0.00 BRI E 2.22 2.79 3.32 3.56 3.86
e 89,296.0  67,998.0 383.75 383.75 383.75 HR %L 3.67 3.96 6.90 3.81 7.22
BEFEHALSR -34,739.  -18,642. 383.75 383.75 383.75 O s 10.63 11.97 13.99 16.16 18.51
A AR 26,095.6 -854.18 -870.39 0.00 -800.00 [ 3
RLAL AR 1,668.20  2,713.37 0.00 0.00 0.00 S 24.05 19.17 16.11 15.00 13.85
Ak -8,112.2  -15246.  -9,805.6 -10,211. -10,726. NS 5.03 4.47 3.82 331 2.89
EFEHALR 19,651.6  -13,387.  -10,676.  -10,211.  -11,526. EV/EBITDA 20.15 17.22 10.78 9.87 8.51
A R 10,3105  -4250.5 37,5754  16,620.0  38,923.6 EV/EBIT 20.15 17.22 12.49 11.34 9.54
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