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4SS AL 2016 2017 2018E 2019E gy 2018-03-11
EWBNERTT) 5,794.90 7,017.40 8476.33  10,330.08  12,650.52
HER (%) 27.56 21.10 20.79 21.87 22.46
EBITDA(E G 7T) 1,335.68 1,625.18 2,006.69 2,440.39 2,929.18
EHEERTT) 1,206.83 1,461.21 1,775.98 2,167.62 2,611.93
B ER () 4532 21.08 21.54 22.05 20.50
EPS(TT/BR) 1.27 1.54 1.87 2.28 2.75
TR (P/E) 21.40 17.67 14.54 11.91 9.89
HI$EE(P/B) 6.25 491 4.05 3.27 2.66
MHHEP/S) 4.46 3.68 3.05 2.50 2.04
EV/EBITDA 17.48 26.37 9.75 7.87 5.50
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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 3,448.41 2,581.88 6,211.22 6,579.68 9,662.33 N7 9N 5,794.90 7,017.40 8,476.33  10,330.08  12,650.52
Ivilidlie 345.92 422.47 566.44 581.35 753.98 Bl A 2,474.05 3,250.59 3,897.91 4,798.46 5,926.09
FRAS TR 32.83 58.39 26.07 67.23 47.99 BlFue KM 67.52 66.64 80.50 98.10 120.14
Fie 914.49 1,112.90 1,442.40 1,703.26 2,181.62 B #EA 1,545.11 1,677.88 1,991.94 2,396.58 2,934.92
Hith 654.96 2,519.57 838.59 1,419.60 1,341.35 B 449.16 480.96 550.96 650.80 796.98
e at 5,396.61 6,69521  9,084.71 10,351.12  13,987.27 552 (78.64) (91.88) (110.98) (135.25) (165.63)
KRR & 0.82 3.82 3.82 3.82 3.82 BrER{ERS 1.79 5.04 5.04 5.04 5.04
[EE& = 852.19 828.42 816.63 821.28 822.81 ARMEEE 0.00 0.00 0.00 0.00 0.00
mEITRE 0.00 21.09 48.65 77.19 76.31 R (1.86) 1.45 1.45 1.45 1.45
TR 97.06 167.65 156.63 145.61 134.59 Hith 372 (63.31) (2.91) (2.91) (2.91)
Hih 68.52 210.43 47.04 42.39 40.13 ElFE 1,334.04 1,690.03 2,062.42 2,517.81 3,034.44
EmaEr=aIt 1,018.60 1,231.41 1,072.76 1,090.29 1,077.66 ERIZIX 9N 7158 4.10 410 410 410
BrEgit 6,415.20 7,926.62 10,157.47 11,441.41  15,064.93 [ER127 1.36 1.46 1.46 1.46 1.46
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 1,404.26 1,692.67 2,065.06 2,520.46 3,037.08
RIS IKER 1,147.02 1,274.60 2,341.80 2,110.10 3,387.99 Frig 197.44 231.48 289.11 352.86 42519
Hith 1,083.66 1,322.83 1,388.62 1,386.95 1,904.28 EFE 1,206.81 1,461.19 1,775.95 2,167.59 2,611.89
mAEEET 2,230.68 2,697.42 3,730.42 3,497.05 5,292.27 DEBRIRIRES (0.02) (0.02) (0.02) (0.03) (0.03)
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,206.83 1,461.21 1,775.98 2,167.62 2,611.93
R R 0.00 0.00 0.00 0.00 0.00 e (T) 1.27 1.54 1.87 2.28 2.75
Hith 59.27 7172 50.00 50.00 50.00
eI Ea Tt 59.27 71.72 50.00 50.00 50.00
mEat 2,289.96  2,669.14  3,780.42 3,547.05  5,342.27 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS (3.31) (3.33) (3.35) (3.38) (3.42) )i4:S- 7]
BB 730.06 949.03 949.03 949.03 949.03 BN 27.56% 21.10% 20.79% 21.87% 22.46%
BARTR 610.51 399.60 251.86 251.86 251.86 BRI 39.98% 26.69% 22.03% 22.08% 20.52%
B 3,450.63 4,335.92 5,431.37 6,948.70 8,777.05 HEFBATERE 45.32% 21.08% 21.54% 22.05% 20.50%
Hith (662.64) (423.75) (251.86) (251.86) (251.86) HRIEES
BRREET 4,125.24 5,257.47 6,377.05 7,894.36 9,722.67 ER= 57.31% 53.68% 54.01% 53.55% 53.16%
REMBER RS 6,415.20 7,926.62 10,157.47 11,441.41  15,064.93 VBRI 20.83% 20.82% 20.95% 20.98% 20.65%
ROE 29.23% 27.78% 27.83% 27.45% 26.85%
ROIC 135.70% 226.79% 68.08%  1724.88% 193.92%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 1,206.81 1,461.19 1,775.98 2,167.62 2,611.93 Br=famE 35.70% 33.67% 37.22% 31.00% 35.46%
HrIERESE 80.31 89.78 55.25 57.82 60.37 BRRE -11.22% -22.03% 1.37% -30.79% -31.19%
45522 (0.54) 0.86 (110.98) (135.25) (165.63) mEntbER 242 258 2.44 2.96 2.64
BRI 1.86 (1.45) (1.45) (1.45) (1.45) EREILLER 2.01 2.15 2.05 2.47 2.23
BlzReTm 35867  (1,809.33) 2,366.77  (1,126.67) 1,243.96 EizkeNn
HY (101.67) 1,515.08 (0.02) (0.03) (0.03) RIWIER e 17.11 18.27 17.14 18.00 18.95
KEFDUEHR 1,545.45 1,256.13  4,085.54 962.04  3,749.14 FRAEE 7.08 6.92 6.63 6.57 6.51
BAXE 11.36 145.89 81.72 80.00 50.00 RAFTEER 1.01 0.98 0.94 0.96 0.95
KA R 0.82 3.00 0.00 0.00 0.00 skt (7t)
Hith (210.51)  (1,931.36) 7.46 (158.55) (98.55) B 1.27 1.54 1.87 2.28 275
REEDNIAER (198.32)  (1,782.47) 89.19 (78.55) (48.55) BREENER 163 1.32 430 1.01 3.95
AR 0.00 0.00 0.00 0.00 0.00 = o 435 5.54 6.72 8.32 10.25
AN R 122.80 127.92 (12.60) 135.25 165.63 fh{ELER
Hith (349.19) (476.77) (532.79) (650.29) (783.58) hEE 21.40 17.67 14.54 11.91 9.89
SREUER (226.38) (348.85) (545.39) (515.03) (617.94) HiER 6.25 491 4.05 327 2.66
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.48 26.37 9.75 7.87 5.50
&S EINER 1,120.74 (875.19) 3,629.34 368.46 3,082.65 EV/EBIT 18.60 27.87 10.02 8.06 5.62
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