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Al NLE #H &
$45BH A 2016A 2017A 2018E 2019E 2020E ¥4 BH A 2016A 2017A 2018E 2019E 2020E
il 8,572.69 9,805.49 11,6264 13,0126  16,143.6 L2 9N 26,106.3 26,277.0 26,799.6  27,600.7  28,701.7
JE ALK K+ F 2 456.45 532.02 446.69 561.27 486.90 gk gk AR 15,265.2  15,622.1 158354 16,3054  16,668.7
FAT IR 2K 51.81 116.39 30.05 120.74 3341 Bk A4 A M 223136 232503 2,371.27 2,442.15  2,539.57
B 2,412.44 239291 2,239.49 253042 2,345.75 a3 Al 6,029.44 576894 5091.94 5106.13 525242
e 1,116.18  1,096.06 1,096.06  1,096.06  1,096.06 &35 1,340.54  1,244.26  1,071.99 1,104.03  1,148.07
R I AT 12,609.5 14,0729 155688 17,451.2  20,235.9 W45 R -257.41  -370.02  -280.47  -333.17  -399.48
KIARAAZ 379.53 375.90 375.90 375.90 375.90 I RALAR K 7.84 10.72 6.87 6.87 6.87
B % &= 11,4487 10,993.7 10,986.9  11,160.1  11,133.2 NARMALE B 0.00 0.12 0.00 0.00 0.00
FEHEIAL 193.45 200.14 200.14 0.00 0.00 R HIKE -5.21 20.46 0.00 0.00 0.00
P&/ e 297475 2,776.22 2,689.01 2,601.80 2,514.59 HAb 0.00 0.00 0.00 0.00 0.00
HAbAER A T 2,471.10 2,555.70  2,54526  2,534.82  2,524.38 & 178 1,484.07 1,696.57 2,702.68 2,969.23  3,485.60
ERFF A 17,467.5 16,9017 16,797.2 16,672.6 16,548.1 R B0 231 639.37 150.12 112.59 112.59 112.59
=& 30,077.1 30,9747 32,366.0 34,1239  36,784.0 LARCP-E i 2,123.44  1,846.69 2,81527 3,081.82  3,598.19
315 302.34 282.53 0.00 0.00 0.00 P F AL 1,017.74 54534 1,04534 1,144.32 1,336.05
JLAT IR+ F A 2,356.75 2,37321 2,583.20 2,520.34  2,696.88 A4 1,105.70 1,301.35 1,769.93 1,937.51 2,262.14
HAb 7,62570  7,796.49  7,989.44  7,872.66  8,094.13 VLA BE 62.21 119.24 162.17 177.53 207.27
R e 10,284.7 10,452.2  10,572.6  10,393.0  10,791.0 2 B FH& & 104349 118211 1,607.76 1,759.98  2,054.87
KA & AAf 1.38 1.05 1.05 1.05 1.05
KA A3 53896  499.01 0.00 0.00 0.00 I1E2WH
HAb 2,372.90 2,247.92  2247.92  2247.92  2,247.92 2016A 2017A 2018E 2019E 2020E
e R RS 2,91324 2,747.98 2,248.97 2,248.97  2,248.97 R )
St ot 13,198.0 13,2002 12,8216 12,641.9 13,039.9 R EN -5.53% 0.65% 1.99% 2.99% 3.99%
Y ERFRAE 565.19 629.28 791.45 968.98  1,176.25 EBIT -4.78%  -22.23% 73.33% 8.51% 16.54%
A 1,350.98 1,350.98 1,350.98  1,350.98  1,350.98 EBITDA 321%  -12.82% -0.90% 8.96%  15.85%
AN 344419  3,444.18 3,444.18 3,444.18 3,444.18 )2 & T A8 -13.92% 13.29% 36.01% 9.47% 16.76%
RS & 11,518.7 12,3500 13,957.8 15717.8 17,7726 KA S
AR H A 16,879.1 17,7745 19,5444 21,4819 23,7440 ERIES 41.53%  40.55%  40.91%  40.92% = 41.92%
Atk AR AAS 8 300771 30,9747 32,3660 34,1239  36,784.0 EE RS 4.24% 4.95% 6.60% 7.02% 7.88%
ROE 6.40% 6.89% 8.57% 8.58% 9.11%
AEREFE ROIC 6.30%  857%  13.96%  1561%  17.27%
FHRFA 2016A  2017A  2018E  2019E  2020E Ehee
A 1,178.27  1,370.44 1699.14 1,866.72  2,191.36 el ki 43.88%  42.62%  39.61%  37.05%  35.45%
EiglaE X 1,152.03  1,178.62 97.65 117.66 117.66 A& 1.23 1.35 1.47 1.68 1.88
%% R -273.37  -395.01  -315.76  -369.52  -437.28 R E 0.88 1.01 1.16 1.33 1.56
B 149.86 15.15 153.42  -290.93 184.68 % Vil
TEFTEEH 1,407.17 385.32 574.60 -384.91 559.71 J KR 3K B 4 172.84 143.11 208.90 143.05 203.41
o -631.21 -296.38 6.87 6.87 6.87 HBRA®E 6.33 6.53 7.07 6.44 7.11
BEENALR 2,982.75 2,258.14  2,215.92 945.90  2,623.00 BT REE 0.87 0.85 0.83 0.81 0.78
KALE 855.87 888.19 0.00 0.00 0.00 AR (L)
K F 3,957.98  2,126.56 0.00 0.00 0.00 HROE 0.77 0.88 1.19 1.30 1.52
e 3,649.84  2,511.08 70.79 70.79 70.79 ERrELe 2.21 1.67 1.64 0.70 1.94
BEEDHALR -1,164.0 -503.67 70.79 70.79 70.79 FRR AT 12.08 12.69 13.88 15.18 16.70
A AR -872.54 -0.39 -282.53 0.00 0.00 R
REA BRI 0.00 2.40 0.00 0.00 0.00 S 45.30 39.99 29.40 26.86 23.00
Ak -597.88 -535.18 -183.25 369.52 437.28 LS 2.90 2.76 2.52 2.30 2.09
EFEFHALR -1,470.4  -533.17  -465.78 369.52 437.28 EV/EBITDA 14.03 15.60 15.01 13.38 10.69
A3 IR 365.96 1,207.04 182093 1,386.21  3,131.07 EV/EBIT 22.75 28.34 15.60 13.96 11.09
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