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2012 2013 2014 2015 2016 2017H1
FLPAN (FHA) 1,855.73 1,772.06 1,848.63 1,873.72 2,173.91 1,175.01
YOY -4.03% -4.51% 4.32% 1.36% 16.02% 20.60%
ERIES 35.88% 38.94% 39.66% 40.49% 43.51% 42.13%
A HEKAN (BHL) 697.45 788.68 905.15 910.11 1,228.05 640.08
YOY 10.87% 13.08% 14.77% 0.55% 34.93% 18.76%
g (fek) 77.55 73.53 69.98 71.88 72.89 AWE
24 (T 0.09 0.11 0.13 0.13 0.17 AWK
ESIES 36.74% 37.49% 38.48% 39.78% 40.23% 40.58%
Hd: ARBAN (BFL) 945.97 879.77 851.56 890.04 824.42 479.37
YOY -8.25% -7.00% -3.21% 4.52% -7.37% 19.23%
g (LK) 2.53 2.66 2.86 2.95 3.50 AW E
24 (TIK) 3.74 3.30 2.98 3.02 2.36 AW E
ESRIES 38.25% 41.70% 41.65% 41.38% 45.09% 42.99%
AR Wind, &R ZIEAFFRFT
R AHE BB EBENFIL

2012 2013 2014 2015 2016 2017H1
BAKAN (BFL) 1,540.27 1,446.62 1,461.24 1,470.64 1,638.17 888.54
BN b po 83.00% 81.63% 79.04% 78.49% 75.36% 75.62%
YOY -4.62% -6.08% 1.01% 0.64% 11.39% 24.42%
ERUES 37.96% 40.52% 39.37% 40.01% 43.69% 41.95%
EshAN (BHA) 315.47 325.44 387.39 403.08 535.73 286.47
BN b p 17.00% 18.37% 20.96% 21.51% 24.64% 24.38%
YOY 14.44% 3.16% 19.04% 4.05% 32.91% 10.11%
EF RS 24.51% 31.25% 39.54% 40.92% 40.06% 42.69%

¥AERFE: Wind, & ZiEAFRAT
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HH 1-9 A FAJ SV 236307 L7, FIHK 030%, 2FRA, RAH (LEA EAR) fifs Eks
o a) BA| R A R — M TATE A, A2 RN AT =AY F T8 AR ey kg K, Fataa) 17/18/19 F4-5 5
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FERGER (BFA) 2016  2017E  2018E  2019E APXR (FFAL) 2016 ~ 2017E  2018E  2019E
AT~ 1292.8 14120 16726  1967.5 ERI2 TN 21739 25463 28285 31488
N4 437.7 4525 685.9 837.7 Tk A A 12435 14857  1653.1 18433
J KR 420.7 481.1 495.8 568.3 & WAL A B 29.6 29.9 321 385
B 264.7 308.3 314.8 380.0 k- gk 2035 2405 268.6 297.1
b 117.8 117.8 1237 119.8 %32 %A 276.3 325.1 361.2 401.5
R T~ 1381.9 1436.9 1348.1 1243.3 W 4 3% A 8.2) (13.6) (20.6) (25.1)
KA T 21.9 219 21.9 219 B AN S (2.0) 0.2 (0.0) (0.6)
I 913.6 988.8 919.8 833.5 i) 17.7 6.8 0.8 6.5
VXA i 1743 175.2 169.1 164.0 & b A3 4135 471.7 533.3 587.6
§:) 10.4 0.0 0.0 0.0 ERIT I &S (2.2) 0.0 0.0 0.0
# &= Bt 26747 28488 30208 32109 F)8 %5 411.2 471.7 533.3 587.6
Rh R 415.0 475.8 532.3 603.1 BT AHL 3% A 97.7 117.9 133.3 146.9
48 IR 0.0 0.0 0.0 0.0 Y HIERAR B 18.0 18.0 18.0 18.0
FLAT R 207.0 249.9 259.9 305.8 )3 BB 3) 44 2955 335.7 381.9 422.7
H e 0.0 0.0 0.0 0.0 EBIT 450.6 494.9 545.5 607.0
3FRBh 5 AR 0.9 1.1 1.0 1.0 EBITDA 579.0 657.4 7245 803.2

K AE 0.0 0.0 0.0 0.0
H b 0.0 0.0 0.0 0.0 &M HEARA 2016  2017E  2018E  2019E
) #-31n 415.9 476.9 533.3 604.1 R H (L) 0.70 0.58 0.65 0.72
Y HME ARG 48.1 48.1 48.1 48.1 AT (L) 5.04 3.99 418 439
)2 BB 5] JE R A 2210.6 23238 24393 25586 BATHESN Y (B T IE) 4485 583.1 583.1 583.1
R AR AR A& 2674.7 28488  3020.8 3210.9 ROIC(%) 15.2% 15.6% 16.4%  17.5%
ROE(%) 146%  148%  16.0%  16.9%
RNeRTE (FFAL) 2016 2017E 2018E 2019E ESAE ()] 42.8% 41.7%  416%  415%
ZEFENNER 334.7 491.6 633.9 590.3 EBIT Margin(%) 207%  19.4%  193%  19.3%
HIFEHIAR (205.6)  (266.1)  (152.6)  (158.1) A A () 136%  13.2%  135%  13.4%
ERFEHNEAR 203  (210.7)  (248.0)  (280.4) FZ R % 156%  167%  17.7%  18.8%
I 438 149.9 14.8 233.4 151.8 PG KFE ) 16.0% 17.1% 11.1% 11.3%
A1 18 Fe e 128.4 162.5 179.0 196.2 ARG R FE O 19.3% 136%  13.8%  10.7%
FTAT £ 160.2 220.0 90.0 90.0 P/E 20.9 18.4 16.2 14.6
BEFRE) (150.1) (43.4) 35.0 (76.2) P/B 2.73 2.65 2.53 2.41
Ak f d IAR 482.0 710.3 7131 665.2 EV/EBITDA 10.7 9.4 8.5 7.7
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