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B AT 5 w548 AR

I B I5FE 2016 2017E 2018E 2019E

ZAlN (FFH L) 60,880 62,706 66,782 71,189

WRE (%) -1.0% 3.0% 6.5% 6.6%

2 G E N S IR R A ANE (B ) 2,504 2,320 3,338 3,894

WRE (%) 12.2% -7.3% 43.9% 16.6%

ks () 0.59 0.56 0.80 0.93

PE (L) 12.6 13.3 9.3 7.9

PB 15 1.4 13 1.2
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2 B W R B A TR IC K

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
=L S ON 60,880 62,706 66,782 71,189 ARk A
2 kR A 56,027 58,269 60,891 64,422 Bk N K & -1.0% 3.0% 6.5% 6.6%
B b AL B A 90 45 58 73 EBIT 38K % 35.5% -37.0% 137.5% 31.8%
Gtz % Al 1,447 1,530 1,550 1,610 A K 12.2% -7.3% 43.9% 16.6%
%A 1,710 1,850 1,880 1,917 BRI
EBIT 1,605 1,012 2,403 3,167 EFIES 8.0% 7.1% 8.8% 9.5%
%% A 222 0 0 0 b IREES 4.1% 3.7% 5.0% 5.5%
= ALK 216 0 0 0 B F A% ROA 6.7% 5.9% 7.6% 8.2%
B 2,001 2,268 2,264 2,208 % F I A % ROE 12.2% 10.2% 13.9% 15.0%
# A1 3,265 3,280 4,667 5,375 BERRe A
ERZ AN ES 40 0 0 0 AAE 1.0 15 1.6 1.9
F138 % 50 3,305 3,312 4,704 5,411 R E 0.6 1.0 1.2 1.5
P 1344, 139 234 284 312 Ae b 0.4 0.7 1.1 1.3
A 3,167 3,078 4,420 5,099 K= R 0.3 0.3 0.3 0.3
v2 & T BN 8] % A1iE 2,504 2,320 3,338 3,894 zEXE
EBITDA 2,589 2,110 3,566 4,410 R R 3K ] 3 R 2.6 2.5 25 25
Vo WLE 4 24.8 25.1 25.1 25.0
0k (BARL) 2016 2017E 2018E 2019E B AR 17 1.6 1.6 1.6
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R 7957 8624 9274 10010 PB 15 1.4 1.3 1.2
P 0 0 0 0 EV/EBITDA 13.0 14.9 7.4 5.2
R K= AT 28208 27881 27536 27215 R Bl & 6.7% 0.0% 6.7% 6.7%
et aa 37385 39244 44082 47527
ESELREE 2081 2081 2081 2081 AeRhER (FFR) 2016 2017E 2018E 2019E
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ALK I AR 2233 2233 2233 2233 FRF L 1,823 739 782 886
eikH R AT 3080 3080 3080 3080 ELS 800 0 0 0
Rkt 11836 10616 13120 13549 BEEH ALK (539) 1,530 1,482 1,321
M A 4168 4168 4168 4168 €Sy 5 0 0 0
Y RIEFRAL S 5034 5791 6873 8078 it 4 5% (1,273) 0 0 0
BARARS A 25549 28627 30963 33978 FHEHALR (3,177) (78) 0 (2,084)
R e A AR 8 A5t 37385 39244 44082 47527 AEHAE (605) 2,445 4974 3,418
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