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2016A 2017A 2018E 2019E 2020E
FALN (B % L) 3158.0 3609. 4 4199.7 4807. 6 5501
Kb F 14. 5% 14. 3% 19. 2% 14. 4% 14. 5%
#A)1E (8 F ) 362. 4 453.3 661. 6 790 1023.6
Kb & 46. 5% 25.1% 33. 8% 21% 31. 6%
BRI A () 0.45 0.57 0.77 0.93 1.22
WA (12) 52.6 42.0 31.1 25.7 19.6
FTA KRR NAHAE, FRIEA
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R 4R TR Aot A B T &
EN-E S 2016A 20174 2018E 20198 20208 W 54847 2016A  2017A  2018E  2019E  2020E
BN 3158. 0 3609. 4 4199, 7 4807. 6 5501 A
B 2 A 1,999. 4 2,191.9  2501.6 2859 3213.1 EL N 14.5%  14.3%  19.2%  14.4%  14.5%
X 41.7 48.2 46.2 52.9 66.0 b A g K 55.4%  30.7% 29.0%  31.9%  21.1%
B 275. 4 426.3 420 456.7 522.6 ERINEE S E 46.5%  25.1%  30.0%  30.4%  20.4%
i 348.9 348.1  369.6 413.5 467.6 EBITDA 3% % % 36.9%  17.7%  22.3%  24.2%  16.5%
W43 63.2 60. 4 84 96. 2 21.5 EBIT 3% & % 46.6%  21.2%  22.1%  28.7%  18.9%
AR 7.4 22.8 0. 00 0.00 0. 00 NOPLAT 3% % % 53.0%  25.9%  18.4%  28.7%  18.9%
Ao AAAEE - - - - - BRRAKRE 8.2%  15.2%  46.9% -21.5%  19.4%
ALK A 45. 4 71.2 - - - AL EERE 10.4%  11.7%  49.5%  12.7%  13.6%
& A7 467.4 611.0  778.3 929. 4 1204.2 FlEE
e B A SR K 18.9 -9 0.00 0. 00 0. 00 £A % 36.7%  39.3%  30.4%  40.4%  40.5%
F)78 B 486. 3 609.2  778.3 929. 4 1204. 2 R T INEES 14.8%  16.9%  18.3%  21.1%  22.3%
e P 76.0 97.8  116.8 139.4 180.6 ) iE & 11.5%  12.6%  13.7%  15.6%  16.4%
reape) 362. 4 453.3  661.6 790 1023.6 EBITDA/ % Ak 20.7%  21.3%  21.8%  23.7%  24.1%
*EAkE 2016A 20174 2018E 2019E 2020E EBIT/ & Akl n 16.8%  17.8%  18.3%  20.5%  21.3%
il o 441. 4 240.8 430.2 2,086.8 2,058.8  EETRE
R 5 ek f - - - - - BRFFRHERK 142 121 107 94 73
JL R 70. 6 112.5 843. 4 410.2 528.9  ABHFTLERARKK 163 176 243 242 209
JLWZYE - - 119.5 17.2 139.3  AshFE AR 293 295 343 393 401
FAtik 65.9 10.6 351.7 55.5 409.9 kbR JE 4 R4 8 9 40 46 30
B 1,342.2 1,413.0 2,065.1 1,518.3 1,832.4  BIRAERE 152 137 146 131 107
AR 879. 4 1,339.3 1,262.0 1,600.0 1,900.0  BKFZRARHK 538 509 518 535 516
T EE 2R~ 61.8 36.7 65.0 65.0 65.0  BERARHERIK 350 343 380 352 297
A 23R - - - - - ZfeamE
K HBAALH 48.9 30. 6 30. 6 30. 6 30.6  ROE 12.9%  14.4%  12.4%  14.5%  15.5%
FEAE S 361.5 351.0 351.0 351.0 351.0  ROA 8. 4% 9. 6% 9.5%  11.7%  12.5%
g 1,216.3 1,214.0 1,343.9 1,216.6 1,082.8  ROIC 15.2%  17.7%  18.2%  15.9%  24.1%
hiErie 243, 1 267.2 - g2 S
PR Ui 143.2 211.9 205. 4 198.9 192.2 4§EHFAE 8.7%  11.8%  11.0%  10.0% 9. 5%
AR T 36.6 71.3 8.6 4.8 1.5 HmfpmEx 11. 0% 9. 6% 9. 0% 8. 8% 8. 6%
KFEEH 4,910.9 5,304.8 7,076. 4 7,554. 8 8,592.3 WM& HAE 2. 0% L7%  -0.1% —0.6% ~—1.0%
Btk 4 20.0 15.0 143.6 - - Z%/EAlN 21.8%  23.1%  19.9%  18.2%  17.1%
S AR 379.2 432.3 582.2 476. 6 733.4  4EfEEEH
JEAT A 50. 0 54,7 90.2 72.17 113.5  {FEamE 37.1% 35.0%  27.1%  23.1%  23.1%
AR R 405.8 406. 4 186.0 297.9 245.3 AR EL 59.0% 53.8%  37.1%  30.0%  30.1%
KAt 58.6 19.8 19.8 - - REHFE 3.27 3.43 5.06 6.71 6.29
A AEARS) Gk 908. 2 926. 4 895. 0 895. 0 895.0  ik#hrbE 1.70 1.87 3.00 4.92 4.61
KB 1,821.8 1,854.6 1,916.7 1,742.1 1,987.2  FlEAREEAZH 8.39  10.64 -316.08 -34.86 —21.09
D 3.8 2>€-1 289.8 309. 3 389. 7 504.6 649.1  4T#8AF
A 796. 6 796. 6 796. 6 796. 6 796.6  DPS (L) 0.14 0.18 0.22 0.29 0.35
Rt & 1,986.3 2,327.9 3,973.3 4,511.5 5,159.4 stk 30.8%  31.6%  30.0%  30.0%  30.0%
&3 E 1 3,089.1 3,450.2 5,159.7 5,812.7 6,605.1  MRE k& E 0. 6% 0. 8% 0. 9% 1.2% 1. 5%
WARER 20164 20174 2018E 2019E 2020E I G Fe AL AT 2016A  2017A 2018 2019E  2020E
AV 410.3 511. 4 589. 4 768. 8 925.6  EPS (L) 0. 45 0.57 0.77 0.93 1.22
iz 3 V8 Fo e 126.1 128.5 153.8 155.9 157.4  BVPS (L) 3.51 3. 94 5.99 6. 66 7.48
RIS 7. 22.8 - - - PEX 52.6 42.0 31.1 25.7 19.6
RN T SHHR - - - - - PB(XY) 6.8 6.1 4.0 3.6 3.2
W43 60.9 59.4 -2.5 -29.0 -57.0  P/FCF 187.8 -184.4  -19.6 10.8  187.0
Fed & -45. 4 -71.2 - - - P/S 6.0 5.3 4.4 3.9 3.4
P S & E - 47.9 58.1 80. 4 114.9 144.5  EV/EBITDA 29.8 25.5 21.0 15. 4 13.4
BIERALN T -154. 0 -460.6  -1,798.0 1,033.2 -960.9  CAGR (%) 29.1%  27.9%  33.8% 21% 31, 6%
SEEHFLRLRE 676.17 650. 6 -976.9 2,043.7 209.6  PEG 1.8 1.5 0.9 0.9 0.7
#EEDFENLRE -404. 0 -571. 0 -38.3 -22.0 -17.0  ROIC/WACC 1.5 1.7 1.8 1.6 2.4
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