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28] R4 H R H-R AR
2016A 2017A 2018E 2019E 2020E

LM (T T ) 27,776.05 27,377.29 29,465.40 30,843.02 32,109.54
K E YoY % 3.77% -1.44% 7.63% 4.68% 4.11%
)2 BB/ 5) A AIE (B 7 L) 99.80 260.65 716.30 783.91 797.18
K E YoY% 228.60% 161.17% 174.81% 9.44% 1.69%
£A41%% 6.07% 9.94% 11.24% 11.62% 11.51%
# P F I # % ROE% 0.87% 2.27% 6.19% 6.50% 6.20%
EPS (#:#) (7T) 0.04 0.11 0.30 0.33 0.33
A F PIE(Z) 153 58 21 19 19
W PIB(1%) 1.33 1.33 1.30 1.22 1.15
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CINDA SECURITIES
K fithA PlETA FlER $I5H A
AR 2016A 2017A 2018E 2019E 2020E it 2016A 2017A 2018E 2019E 2020E
ik 12,256.95 11,524.99 11,959.11 12,545.12 12,907.36 ELIX N 27,776.05 27,377.29 29,465.40 30,843.02 32,109.54
i 5,527.60 4,368.66 4,661.84 5,144.73 5,399.87 =R 26,091.32 24,656.92 26,154.86 27,258.79 28,413.97
o & 42.03 60.37 64.97 68.01 70.80 B Ak HL AR W 153.75 285.62 307.41 321.78 335.00
LA E 27.38 65.25 70.23 73.51 76.53 ZA %A 81.52 72.62 78.16 81.81 85.17
FRAT 2K 348.02 285.70 303.05 315.84 329.23 518 % 529.88 566.66 609.88 638.39 664.61
B 1,255.38 1,876.41 1,990.41 2,074.42 2,162.33 W 4% A 272.24 383.33 537.06 549.58 552.57
H 5,056.55 4,868.60 4,868.60 4,868.60 4,868.60 K BALAR & 399.68 740.04 467.11 606.02 631.45
AL 19,909.36 20,771.71 20,726.21 21,035.48 21,583.67 NRME T i A 49.15 -57.56 0.00 0.00 0.00
KA 5,150.01 4,623.26 4,623.26 4,623.26 4,623.26 BRI R -74.38 -167.34 -144.61 -128.78 -146.91
o 7,211.51 7,666.09 9,728.45 11,765.59 11,854.05 2k F) 75 222.42 440.26 1,168.31 1,277.87 1,299.86
T H 1,807.62 1,603.55 1,786.43 2,037.80 2,244.95 ERZ N 44.37 7.59 10.27 10.27 10.27
Al 5,740.22 6,878.82 4,588.07 2,608.84 2,861.42 B st F 19.45 22.94 20.79 21.06 21.60
* =& 32,166.31 32,296.70 32,685.31 33,580.59 34,491.04 FIHE E B 247.35 424.90 1,157.79 1,267.08 1,288.53
w3 itk 13,919.69 11,833.51 12,021.71 12,156.75 12,294.07 s 145.82 172.12 463.12 506.83 515.41
K2 Bt 4,293.31 3,443.41 3,443.41 3,443.41 3,443.41 e A)iE 101.52 252.78 694.68 760.25 773.12
S AT TR K 582.39 536.80 569.41 593.45 618.59 VIR FRMR A 1.72 -7.87 -21.62 -23.66 -24.06
H A 9,043.99 7,853.31 8,008.90 8,119.89 8,232.07 12 BB 8] A1 99.80 260.65 716.30 783.91 797.18
kA ik 5,081.32 7,608.66 7,608.66 7,608.66 7,608.66 EBITDA 892.62 1,414.60 2,246.20 2,434.53 2,246.14
KHAH 2,762.00 4,620.53 4,620.53 4,620.53 4,620.53 EPS (%) 0.04 0.11 0.30 0.33 0.33
H e 2,319.32 2,988.13 2,988.13 2,988.13 2,988.13
R it 19,001.01 19,442.17 19,630.37 19,765.41 19,902.73 NeATER B H F A
b RE AR 1,687.68 1,402.32 1,380.70 1,357.04 1,332.98 LR 2016A 2017A 2018E 2019E 2020E
)2 AN 8] R R AR 11,477.62 11,452.21 11,674.24 12,458.15 13,255.33 Z2EEDALER 2,671.92 1,431.51 1,788.64 1,844.85 1,653.42
AR R AR 32,166.31 32,296.70 32,685.31 33,580.59 34,491.04 &) 101.52 252.78 694.68 760.25 773.12
718 e 409.87 610.37 443.29 522.34 304.43
W 4% A 235.40 379.33 645.11 645.11 653.18
2534 BA5H F HRIRE 74.38 167.34 144.61 128.78 146.91
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L 1,517.53 -768.87 -419.84 -574.11 -601.24
ERIT N 27,776.05 27,377.29 29,465.40 30,843.02 32,109.54 e 333.21 790.56 280.79 362.48 377.02
Bl 3.77% -1.44% 7.63% 4.68% 4.11% BEEHAAER -2,856.01 -1,808.50 -612.04 -716.85 -745.10
Ja BR8] A 99.80 260.65 716.30 783.91 797.18 KALE -1,358.71 -1,320.11 -467.42 -588.07 -598.19
Bt 228.60% 161.17% 174.81% 9.44% 1.69% KA H 4.45 101.66 -144.61 -128.78 -146.91
EX LS 6.07% 9.94% 11.24% 11.62% 11.51% H A -1,501.75 -590.05 0.00 0.00 0.00
ROE 0.87% 2.27% 6.19% 6.50% 6.20% EREHNAR -610.92 -518.59 -883.41 -645.11 -653.18
B (L) 0.04 0.11 0.30 0.33 0.33 BOLIE A 600.00 165.00 0.00 0.00 0.00
P/E 153 58 21 19 19 (RN -1,428.30 -54.38 0.00 0.00 0.00
P/B 1.33 1.33 1.30 1.22 1.15 FATA] & ARG 762.62 629.21 883.41 645.11 653.18
EV/EBITDA 28.64 18.60 11.72 10.81 11.72 PR3t R -761.00 -907.99 293.19 482.89 255.14
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