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3.86 4.03

30 9.04 10.15
2.71
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20114 20124 20134 20144 20155 2016
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KERMER (BFA) 20164 2017E 2018E 2019  FlER (FFA) 2016A 2017E 2018E 2019E
itk 9,740. 0 14,993.2  15,185.3 21,531.5 BN 7,840.7 10,281.5  12,343.0 14,902.3
®FREE 6,850.1 9,996.5 10,782.3 14,637.8 Bk R A 6,216.9 7,539.8 8,967.0 10,779.4

JL AR FATH R 1,597.3 3,132.6 2,540.9 4,306. 4 B Al Ao B Ao 114.2 149.7 179.7 217.0
B 1,218.6 1,790. 1 1,788.1 2,513.3 =% 9 124.2 143.9 172.8 208. 6
HA A R = 74.0 74.0 74.0 74.0 =28 %A 444. 4 616.9 740. 6 894.1
Ik 3,934.6 3,727.4 3,520.2 3,464.2 W 4% A -75.0 -240.9 -295.5 -360. 5
K HAPARAL 405.9 405.9 405.9 405.9 R = BAER K 18.6 46.1 46.1 46.1
FA B o = - - - - A A 117.7 - - -
BRfE e 2,692.1 2,636.1 2,580.1 2,524.1 bz TR 276. 4 - - -
R R AT T 111.9 111.9 111.9 111.9 F A A)E 1,115.2 2, 026. 1 2,532.3  3,117.7
BRIk 724.7 573.5 422.3 422.3 RIS & 276. 4 - - -
=%t 13,674.6  18,720.6  18,705.5 24,995. 8 FAREESS 1 1,391.6 2,026.1 2,532.3  3,117.7
s Rk 3,172.1 6,721.1 4,834.9 8,821.6 P43 HL 327.6 506. 5 633.1 779. 4
PRl e - - - - %A 1,063.9 1,519.5 1,899.3  2,338.2
S At A B AR 3,172.1 6,721.1 4,834.9 8,821.6 D HIR AR A 146.5 209. 2 261.5 321.9
V3 BN E) &
- - - - 917.5 1,310. 4 1,637.8  2,016.4
TEE A
H4ef 60. 0 60. 0 60. 0 60. 0 EBIT 1,315.5 1,836.5 2,298.6  2,831.7
A At 3,232.1 6,781.1 4,894.9 8,881.6 EBITDA 1,965.1 1,997.7 2,459.7  2,841.6
MR 1,867.0 1,867.0 1,867.0 1,867.0
4,224.5 4,224.5 4,224.5 4,224.5 B SR 2016A 2017E 2018E 2019E
KRR CER
R & 3,687.0 4,974.9 6,584.5 8,566.2 FRME (L) 0.49 .70 0.88 . 08
VABEANS REARZ 9,778.6 11, 066. 4 12,676. 0 14,657.7  BRAEFF (L) 5.24 .93 6.79 7.85
663.9 873.1 1,134.5 1,456.4 RATRIIRS (3 1,027.1 1,457.0 1,457.0  1,457.0
VR FA R 77 I
B AR B A 10,442.5  11,939.5  13,810.6 16,114.1 ROIC (%) 28. 8% 41. 6% 102. 1% 76. 0%
RfhA kAR BEA 13,6746 18,720.6  18,705.5 24,995. 8 ROE (%) 9. 4% 11. 8% 12. 9% 13. 8%
ERIEAC)! 20. 7% 26. 7% 27. 4% 27. 7%
AEAERBEA) 2016A 20178 2018E 2019E EBIT Margin (%) 16. 8% 17.9% 18. 6% 19. 0%
ZEBNESFRE 353.8 2,979. 4 580. 2 3,604.2 AR AAFE W) 13. 6% 14. 8% 15. 4% 15. 7%
BRUNAEHRE -341.6 - - - F = fARE W 23. 6% 36. 2% 26.2% 35. 5%
F RS RE 3,688.6 167.0 205. 6 251.3 B K F () 7. 5% 31.1% 20. 0% 20. 7%
AERETAB 3,701. 0 3,146. 4 785. 8 3,855.5  AAENKE W 2. 7% 42.8% 25. 0% 23.1%
8 L wes 6.5 1.6 1.6 0.1 P/E 41.7 29.2 23.4 19.0
FTAKE 5.3 - - - P/B 3.5 3.0 2.6
BB BIE R A I 7.3 -14.2 13.1 -14.7 EV/EBITDA  16.2 14.5 11.6 8.8
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