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28] BB R 5
2014A 2015A 2016E 2017E 2018E
F PN (T 7 ) 2,435.30 3,356.97 3,890.00 4,406.00 5,035.66
K& YoY % 143.18 37.85 15.88 13.26 14.29
)2 AR 3] A AV (8 7 L) 308.71 402.90 488.15 631.19 723.48
K E YoY% 32.00 30.51 21.16 29.30 14.62
ERAEST 31.11 31.48 31.22 32.03 33.18
Ak # % ROE% 10.70 10.43 10.56 12.22 12.38
A EPS(7L) 0.40 0.53 0.64 0.82 0.94
&% PIE(4%) 30 23 19 14 13
27 2.1 1.9 1.7 15
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T AR BlHETA AER A A
23 2014A 2015A 2016E 2017E 2018E Y 2014A 2015A 2016E 2017E 2018E
RAKFE 1,556.14 1,930.92 1,688.32 2,467.25 3,739.19 LT ON 2,435.30 3,356.97 3,890.00 4,406.00 5,035.66

G e 854.28 1,378.81 1,066.03 1,780.78 2,976.02 B R A 1,677.66 2,300.05 2,675.61 2,994.69 3,364.82
Fk 48 0.00 0.00 0.00 0.00 0.00 B AL AL M An 14.81 26.04 30.18 34.18 39.07
LR 213.24 242.03 280.46 317.66 363.05 F k3% 71.55 74.74 97.25 92.53 105.75
Atk 295.50 55.86 64.98 72.73 81.72 %39 % 120.02 217.98 241.77 259.03 312.00
B 97.02 138.62 161.25 180.48 202.79 W49 A 95.07 246.20 257.58 262.30 334.18
L 96.10 115.61 115.61 115.61 115.61 FERAAA R 2.17 -0.52 -0.61 -0.69 -0.78
ERBHRF 9,423.71 10,428.36 11,341.56 11,426.57 11,137.28 AR B 0.00 0.00 0.00 0.00 0.00
K HER 0.00 20.19 20.19 20.19 20.19 B AN A 0.00 5.19 0.00 0.00 0.00
ERE 3,005.15 3,490.78 3,384.54 5,664.47 5,932.73 B A)5E 454.01 497.67 588.22 763.96 880.63
K= 4,241.63 5,065.33 4,765.27 4,466.05 4,169.74 B Ak SEN 17.23 87.82 87.82 87.82 87.82
E 2,176.94 1,852.06 3,171.55 1,275.85 1,014.61 R 3.85 9.99 9.99 9.99 9.99
o= it 10,979.85 12,359.28 13,029.88 13,893.82 14,876.47 #1378 %57 467.39 575.51 666.05 841.80 958.46
A Rtk 3,651.53 3,220.84 3,398.89 3,580.98 3,787.28 Pt 4344, 115.76 129.86 126.55 159.94 182.11
£ It 3 118.00 164.85 164.85 164.85 164.85 S A8 351.63 445,65 539.50 681.85 776.35
FIAT TR 895.45 1,016.37 1,182.33 1,323.32 1,486.88 Y HAR AR 42.92 42.75 51.35 50.67 52.87
) 2,638.08 2,039.62 2,051.71 2,092.81 2,135.54 V2 BB ) 4 A1 308.71 402.90 488.15 631.19 723.48
£ Ak 3,639.97 4,224.60 4,209.90 4,209.90 4,209.90 EBITDA 815.72 1,332.47 1,416.45 1,668.59 1,883.15
KIAfE 2,796.22 3,157.46 3,157.46 3,157.46 3,157.46 EPS (%) 0.40 0.53 0.64 0.82 0.94
E:200) 843.75 1,067.13 1,052.44 1,052.44 1,052.44
R it 7,291.49 7,445.44 7,608.79 7,790.88 7,997.18 ReFTh BAEH B A
VIR FAR G 359.30 519.45 570.80 621.46 674.34 S FE 2014A 2015A 2016E 2017E 2018E
)3 B BN 8] B R AR 3,329.06 4,394.40 4,850.29 5,481.48 6,204.96 ZEFHNAER 829.20 1,262.66 1,401.95 1,630.76 1,834.87
ftk A AR A 10979.85 12359.28 13029.88 13893.82 14876.47 A5 351.63 445,65 539.50 681.85 776.35
A 16 KA 233.79 496.22 551.06 627.45 725.35
M 4% ) 114.53 260.75 199.34 199.34 199.34
ERWM 54T BA5H T A BARE 0.00 -5.19 0.00 0.00 0.00
T BMEI4 2014A 2015A 2016E 2017E 2018E TEFEEH 126.15 51.88 108.47 118.60 130.39
2N 2,435.30 3,356.97 3,890.00 4,406.00 5,035.66 te 3.10 13.37 3.58 3.52 3.44
Bl it 143.18% 37.85% 15.88% 13.26% 14.29% BEEDALR -1,066.71 -1,682.22 -2,160.49 -716.67 -440.28
)2 BB ) 1) 308.71 402.90 488.15 631.19 723.48 RAE -1,073.67 -1,322.29 -2,160.49 -716.67 -440.28
Bl 32.00% 30.51% 21.16% 29.30% 14.62% KIS 0.00 -988.26 0.00 0.00 0.00
EXE 31.11% 31.48% 31.22% 32.03% 33.18% ) 6.96 628.32 0.00 0.00 0.00
ROE 10.70% 10.43% 10.56% 12.22% 12.38% EFEHAER 356.64 945.93 -199.34 -199.34 -199.34
13 PR 3. (L) 0.40 0.53 0.64 0.82 0.94 BOAEF 131.45 942.48 0.00 0.00 0.00
P/E 30 23 19 14 13 IEE S 711.58 422.39 0.00 0.00 0.00
P/B 2.7 2.1 1.9 1.7 1.5 FAHF) & R 225.56 426.62 199.34 199.34 199.34
EV/EBITDA 15.52 10.21 9.61 8.16 7.23 P48 a3 119.14 526.37 -957.88 714.75 1195.25
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