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B AT 5 A 2016 2017E 2018E 2019E
TLRAN (BFT) 829 2,007 3,745 5,431
Fle (%) 64.3% 142.1% 86.7% 45.0%
HA)E (BF L) 63 150 280 398
Fle (%) 45.8% 138.6% 86.9% 42.5%
EAE (%) 27.2% 26.5% 26.4% 26.2%
ROE (%) 6.3% 13.8% 22.3% 26.7%
FRKHE (L) 0.18 0.42 0.78 1.12
PIE 106.11 45.48 24.49 17.05
P/IB 6.82 6.26 5.43 456
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B RRARM LOMCREHK, 3 REFHTEAH LG RRABRE: KRAEZRTEH
oG RAEZFH L6 LR SR, — MAETEEA LT GRS T RENE) 6974
JE A, HRT A T8 BT E S LR G KT R 4942, H—F BRI T &
R FAST T8 RRZENE S, R, AREBAINE, TR, RER. B
e FFRBAH—BATHAN, S HA NS B ESH 113 1R, ARG A
70.26%, 1BR3% W AR 37 BLAD £ IR A 90%. 4= A 50%, W4A T 5 A F4 1.80 17T,
TR+ AR, #HFa 8] LG LI R L.

B ORRBROLRE, Bk RX AR LEARTKEELTH: 1) RX N AF LT
2045 =3y MRS E IR, PBALEE% (RTTU). TR EY
EE, REIEA L SH Breton (AERM) B REZSHEE, IR
= 522 Fek, Tt 2017 £ 6 ABNEE ., REFTRAB G ERYE HIRFFRH
#3IEHHE, Breton 3323 100 AEMETEE AN G W TR EIEFTLHH 30-60 b/
. AR B BRTRAIIE, AR AHAE) F RABMEIEAR. 2) Bl RX 28 %
Ao 8] ik SIN B SPE LB A3 T KT G T B F AR LR BRRFE AR K
2%, RRARG. BREEEfTRIET T ERFRMNE. R, £
FAAEREA B T, RX A8 4R RE10 b 44446 £ Imperial oil #=F &5 &
fodik, FlBFAEh o E] R R R A H L TR, SmIELBINT HIERAHAR
Flat, fEAmbe B FRACHEAR 6 B B 0 R b ek 0 RO 584

B ZAATRHEIIPR: RANALTAE) AR R KM Tt 5] 2017-2019 SF 5230 EPS
0.42. 0.78. 1.12 7L, *F i PE 45. 24. 174%, W44 CRET/E 3412) +E &K (&
B ER 17T FhGHEK), %HF “EN” FA!

B AERT ITERITRATE, @HA.
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NE EIFRE g@; E?’ElE%‘

A = K 4T &

FERZR (BFL) 2016 ~ 2017E  2018E  2019E ABX (FFAL) 2016 ~ 2017E  2018E  2019E
RBHTF 13075  1877.9  3020.7  4199.6 ERI2 I 8290  2006.7 37454  5430.8
N4 517.8 697.7 12916 19875 Tk AR A 603.6 14749  2756.6  4007.9
ol & & 700.4 899.8 12314  1502.8 & WA A B 10.3 305 56.9 825
B 52.6 161.6 302.1 439.2 ERI% g 233 869 1820  266.7
e 36.7 118.7 195.6 270.1 E 2% A 85.2 2179 4082 6027
FARSBHF 990.1 10325 11101 11982 W 4% A 16.8 20.6 14.9 6.7
K HRAIL T 8.1 8.1 8.2 8.2 BB E 0.1 0.0 0.0 0.0
R 7215 747.1 808.3 880.6 A -31.0 -11.8 -11.3 -10.7
VXA i 24.9 111.7 128.0 143.8 & b F1)38 58.8 1641 3154 4535
e 165.5 165.5 165.5 165.5 ERIZIY 2 &S 11.0 10.0 10.0 10.0
a3 22976 29103 41308  5397.8 F)EEH 69.8 1741 3254 4635
R R 981.0 14939 25363  3554.1 B 43463 ) 8.6 24.4 456 64.9
i AP 2925 300.0 300.0 300.0 YHERARB A -15 0.1 0.3 0.4
JLAT MR 533.9 808.2 15105  2196.1 V2 B8] A1 62.7 1496 2795 3982
e 154.6 385.7 7258  1058.0 EBIT 106.6 199.7 3453 4752
IRARE A 297.5 307.5 3175 3275 EBITDA 119.8 2305 3993 5433
KAt 264.9 264.9 264.9 264.9
HA 32.7 427 52.7 627 EEZMHLHAEERE 2016  2017E  2018E  2019E
A&t 1278.5 1801.4  2853.9 3881.7 K (L) 0.18 0.42 0.78 1.12
VHIE R A 219 220 22.2 224 FEWA (L) 2.80 3.05 3.52 4.19
BATIESNEAY (B T
)2 BB 8] PR R AR 997.1 10869 12546 14935 M) 1425 356.2 3562  356.2
R A Fe B R AR A K3 22976 29103 41308  5397.8 ROIC(%) 8.4% 12.8%  33.9%  94.4%
ROE(%) 6.3%  138%  22.3%  26.7%
NERER (BHL) 2016  2017E  2018E  2019E EHE (%) 27.2% 265%  264%  26.2%
ZEEFHNER -55.9 418.6 886.7  1046.9 EBIT Margin(%) 12.9%  10.0% 9.2% 8.8%
BFFEHNAR -371.0 -186.4 -181.0 -191.8 A A E (%) 7.6% 7.5% 7.5% 7.3%
EREDNAR 742.3 -52.3 -111.8  -159.3 7= RARE (%) 55.6%  61.9%  69.1%  71.9%
P 133 AR 3155 179.9 593.9 695.9 PNIE K & (%) 643% 1421%  86.7%  45.0%
ik g B ILAAR -375.6 289.3 728.0 870.4 HA) 3 K E (%) 458%  138.6%  86.9%  42.5%
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