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W 43R M
FERfEAR (BFL) 2016 2017E 2018E 2019E FlEE (FHA) 2016 2017E 2018E 2019E
ik 5566.7  6,437.4 88463  11,488.0 AN 8,536.9  14,155.1  23,035.1 35,657.8
N4 1,492.8 1,509.2 1,895.0 23783 Bk A 44103  7,147.1 11,7672 18,274.8
JEAE R 560.8 770.5 1,052.2 1,660.6 & W HL A B m 33 5.7 9.2 143
HR 2,573.1 3,046.4  4,183.1 5271.8 A R 3,348.1 5,612.1 9,189.0 14,160.2
) 940.1 1,111.3 1,716.1 2,177.4 %32 %A 220.4 425.1 573.8 916.2
RS T~ 1,541.5 1,472.1 1,440.1 1,562.8 W55 10.6 36.6 27.2 21.8
¥ 2B 452 452 54.4 48.2 FRAIKE 414 0.0 0.0 0.0
B 2 3~ 122.7 115.5 104.9 92.9 He (33.9) (5.7) 9.2) (14.3)
R H 24.8 22.5 20.1 17.7 A 536.8 934.2 1,477.9 2,284.8
A 1,348.8 1,289.0 1,260.7 1,403.9 ERRO IS S 0.7 4.0 1.9 2.2
=Bt 7,1083  7,909.6 10,2864  13,050.8 #)38 &M 537.4 9342 14779 2,284.8
B R AR 23558  1,8048 29124  3,719.3 P A3 109.4 158.8 2513 388.4
42 B 640.6 400.0 400.0 400.0 bR R AR 343 25.6 46.1 78.3
JLAT R 855.7 946.7 1,955.6 25852 V2 BN 3) 4411 393.8 749.8  1,180.6 1,818.0
A, 859.4 458.0 556.8 734.1 EBIT 558.0 970.8 1,505.1 2,306.5
kA3 R AR 503.4 954.3 996.8  1,058.0 EBITDA 583.0  1,015.1 1,574.8 2,408.5
LR GEEEN 391.2 519.0 519.0 519.0
A 112.2 4353 4778 539.0 TEMF 5 EERRAF 2016 2017E 2018E 2019E
Rtk &t 2,859.2 2,759.1  3,9093  4,777.3 P (L) 0.29 0.52 0.82 1.27
VB FRARE 43.0 68.6 114.6 193.0 BT (L) 2.97 3.59 4.44 5.77
)2 BB ) R AR AL 42062 51505  6,377.1 8,273.5 EATHEIN A (B 7 IK) 1429.1 1435.1 1435.1 1435.1
R A Fe B R AR K 7,108.3 7,909.6  10,286.4  13,050.8 ROIC(%) 8.4% 12.5% 16.3% 20.0%
ROE(%) 12.5% 16.0% 20.5% 24.8%
NERER (BHL) 2016 2017E 2018E 2019E 2HE (%) 48.3% 49.5% 48.9% 48.7%
ZEEHNER (1,059.5) 63.0 540.4 670.4 EBIT Margin(%) 6.5% 6.9% 6.5% 6.5%
BRFEDAER (817.8) (452.5) (307.3) (156.4) A& B R (%) 4.6% 5.3% 5.1% 5.1%
HEREDHINAR 2,850.6 406.0 152.7 (30.7) = RATE(%) 40.2% 34.9% 38.0% 36.6%
A4 38 R 997.1 16.4 385.8 483.3 PN K F (%) 115.5% 65.8% 62.7% 54.8%
I8 5 Rk 24.9 44.3 69.6 102.0 AR K (%) 133.8% 90.4% 57.5% 54.0%
FTAF X 81.1 (42.7) 9.1 8.1 P/E 65.6 345 219 142
TIERRES (1,619.4) (902.0) (919.6)  (1,523.7) P/B 6.08 5.02 4.05 3.12
Ak B W ILAA (1,068.9) (94.6) 408.5 500.9 EV/EBITDA 46.1 26.7 172 11.3
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