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RBSIRR: BMEF TN, SET S EBCREREAT R

R EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 10,395.10  10,426.24  11,026.80 11,765.59  12,648.01
HER (%) 381 0.30 5.76 6.70 7.50
EBITDA(E G 7T) 2,861.62 3,270.73 3,509.38 3,720.72 4,695.54
EHEERTT) 457.95 544.55 1,119.33 1,220.14 1,522.11
HER (%) (15.48) 18.91 105.55 9.01 24.75
EPS(TT/BR) 0.65 0.77 1.59 1.73 2.16
TR (P/E) 30.38 25.55 12.43 11.40 9.14
HI$EE(P/B) 2.29 2.07 1.91 1.65 1.42
THEEZEP/S) 1.34 1.33 1.26 1.18 1.10
EV/EBITDA 5.75 3.16 2.82 1.88 1.49
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BrefkR=EHTT) 2015 2016 2017E 2018E 2019E FI¥EEE L) 2015 2016 2017E 2018E 2019E
whEe 864120  11,840.80 5681.86  11,431.57  14,385.14 N7 9N 10,395.10 10,426.24  11,026.80 11,765.59  12,648.01
Ivilidlie 1,493.15 1,779.33 1,094.46 1,482.96 1,287.77 Bl A 3,470.03 3,301.17 3,491.31 3,725.23 3,723.57
FRAS TR 353.81 256.94 493.75 318.21 448.83 BlFue KM 338.20 159.41 283.92 288.54 276.41
Fie 1,532.05 823.05 1,912.08 1,046.73 1,878.43 Bl ZEA 197.36 188.44 199.30 212.65 228.60
Hith 7,550.87 6,872.77 7,672.99 7,100.76 7,761.47 B 3,462.13 3,840.90 3,859.38 4117.96 417384
aEhEr=at 19,571.09 21,572.88 16,855.14  21,380.23  25,761.64 552 267.08 459.21 148.87 (28.73) (43.34)
KRR & 1,989.84 3,087.46 3,087.46 3,087.46 3,087.46 BrER{ERS 454,61 203.15 120.00 120.00 0.00
[EE& = 1,910.33 1,669.66 1,604.73 1,556.36 1,504.92 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 102.37 20.50 48.30 76.98 76.19 BRI ES 206.72 354.63 310.00 290.45 318.36
TR 593.49 470.32 440.96 411.59 382.23 Hith (413.44) (709.27) (620.00) (580.90) (636.72)
Hih 3,898.71 7,799.53 7,900.77 7,765.93 7,806.15 BilFE 2,412.40 2,628.58 3,234.02 3,620.39  4,607.28
EmaEr=aIt 8,494.75  13,047.47 13,08222 12,898.32  12,856.94 ERIZIX 9N 358.50 452.50 452.50 400.00 400.00
BrEgit 28,065.84  35320.35 30,170.69  34,589.67  39,033.39 [ER127 14.99 50.33 26.31 30.54 30.00
FEHAMER 2,885.75 1,711.23 0.00 0.00 0.00 Fi=8m 2,755.91 3,030.76 3,660.20 3,989.85 4,977.28
RIS IKER 2,119.13 1,765.12 1,958.58 2,209.56 1,963.44 Frig 770.07 829.58 1,022.75 1,114.86 1,390.78
Hith 6,466.28 8,804.17 6,570.05 7,182.63 7,862.73 EFE 1,985.84  2,201.17 2,637.45 2,874.99 3,586.51
waAREEL 11,471.16  12,280.52 8,528.64 9,392.19 9,826.17 DR IRIRER 1,527.89 1,656.62 1,518.12 1,654.84 2,064.39
KHAfERR 0.00 70.00 0.00 0.00 0.00 HETFEATEFE 457.95 544.55 1,119.33 1,220.14 1,522.11
R R 2,641.92 6,790.61 354418 432557 4,886.79 e (T) 0.65 0.77 1.59 1.73 2.16
Hith 196.55 314.47 231.97 247.66 264.70
eI Ea Tt 2,838.47 7,175.08  3,776.15  4,573.23 5,151.49
mEat 14,309.63 19,455.61 12,304.79  13,965.42  14,977.66 FEMSEHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 7,692.67 914231 1058452 1221179  14,230.30 )i4:S- 7]
BB 704.13 704.13 704.13 704.13 704.13 BN 3.81% 0.30% 5.76% 6.70% 7.50%
BARTR 1,908.95 1,906.37 1,906.37 1,906.37 1,906.37 BRI -11.73% 8.96% 23.03% 11.95% 27.26%
B 5,083.29 5,537.38 6,577.25 7,708.33 9,121.30 HEFBATERE -15.48% 18.91% 105.55% 9.01% 24.75%
Hith (1,632.83)  (1,42545)  (1,906.37)  (1,906.37)  (1,906.37) RRIEES
BRI EET 13,756.21  15,864.74 17,865.90 20,624.24  24,055.74 ER= 66.62% 68.34% 68.34% 68.34% 70.56%
HEMBREAMNEES 2806584 3532035 30,170.69  34,589.67  39,033.39 AR 4.41% 5.22% 10.15% 10.37% 12.03%
ROE 7.55% 8.10% 15.37% 14.50% 15.49%
ROIC 85.73% 166.34% 121.41% 79.23% 218.83%
ReREFREHTT) 2015 2016 2017E 2018E 2019E EERED
#FE 1,985.84 2,201.17 1,119.33 1,220.14 1,522.11 Br=famE 50.99% 55.08% 40.78% 40.37% 38.37%
HrIERESE 220.13 232.64 126.49 129.06 131.60 BRRE 2.30% -0.43% -13.20% 12.32% -10.43%
45522 190.39 477.60 148.87 (28.73) (43.34) mEntbER 171 1.76 1.98 2.28 2.62
BRI (206.72) (354.63) (310.00) (290.45) (318.36) EEPELER 1.57 1.69 1.75 2.16 243
BlzReTm 319620  (3,128.06)  (1,054.95) 172528  (1,544.97) Eisgeh
HY (2,984.00) 977.83 1,518.12 1,654.84 2,064.39 RIMINKR BEE =R 8.02 6.37 767 9.13 9.13
KEFDUEHR 2,401.84 406.55  1,547.86  4,410.14  1,811.43 FRAEE 6.76 8.85 8.06 7.95 8.65
BASTH 1,838.55 713.87 142.50 64.31 32.96 RAFTEER 0.42 0.33 0.34 0.36 0.34
KHERIRE 1,652.06 1,097.62 0.00 0.00 000 SERE (5T)
Hity (420074)  (2,552.52) (801.08) 279.19 44956 SRS 0.65 0.77 1.59 1.73 2.16
REENIAEHR (710.12) (741.04) (658.58) 343.50 482.53 BREENER 341 0.58 2.20 6.26 257
AR 5,737.05 9,973.53 4,081.75 5,041.78 5,771.94 = o 8.61 9.55 10.34 11.95 13.95
BRAN R 237.68 515.81 (228.27) 554.21 609.94 fhEER
Hith (4,35896)  (6,848.03) (10,901.69)  (4,599.91)  (5,722.27) hEE 30.38 25.55 12.43 11.40 9.14
EREIUETR 1,615.77 3,641.31 (7,048.22) 996.07 659.61 mis=R 2.29 2.07 1.91 1.65 1.42
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.75 3.16 2.82 1.88 1.49
&S EINER 3,307.50 3,306.82 (6,158.94) 5,749.71 2,953.57 EV/EBIT 6.14 335 293 1.95 1.53
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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