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BN (A L) 389.43 410.36 550.69 683.65 842.60
HKRE (%) 18.73% 5.37% 34.20% 24.14% 23.25%
EBITDA (&7 L) 145.50 151.25 189.74 220.07 268.40
FAE (BA L) 98.27 100.27 142.71 172.77 219.18
HEE (%) 71.39% 2.03% 42.33% 21.06% 26.87%
EPS (/%) 0.53 0.54 0.76 0.93 1.17
A% (PIE) 21.65 21.22 14.91 12.32 9.71
4% (P/B) 4.64 3.10 2.56 2.12 1.74
EV/EBITDA 8.35 9.95 10.53 8.39 6.17
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K2 AEER ik
#45BH A 2016A 2017A 2018E 2019E 2020E %45 BH T 2016A 2017A 2018E 2019E 2020E
il 73.54 95.60  239.06 416.09 635.57 L2 N 389.43 41036 550.69  683.65  842.60
SR+ AR 93.75 13573  162.88 187.31 215.40 gk gk AR 193.93  200.11  268.42  341.12  416.04
FAT IR 2K 3.34 3.62 4.34 4.99 5.74 R Ry A 7.54 8.91 12.12 15.04 18.54
B 51.47 47.59 57.11 65.67 75.52 23 A 19.55 21.33 28.64 35.55 43.82
e 150 10396  103.96 103.96 103.96 & 123 A 53.67 56.05 75.44 93.66  115.44
A KA 22360 38650 567.35 778.03  1,036.20 W %-%% A 1.77 4.02 0.49 -2.99 -7.35
KRR AZ I 0.00 0.00 0.00 0.00 0.00 R BAEAR K 4.64 5.11 5.36 5.90 6.49
Bl =2 7~ 23551  217.06  218.91 186.98 154.46 AR E A E 0.00 0.00 0.00 0.00 0.00
ferE IAL 12.87 33.25 0.00 0.00 0.00 BRAKE 0.00 0.00 0.00 0.00 0.00
XA e 79.09 77.17 75.31 73.45 71.59 e 0.00 0.00 0.00 0.00 0.00
HAER AT~ 4.18 1.59 1.59 1.59 1.59 &b A3 108.34  114.84  160.22 19537  249.64
B Tk e e 331.65  329.07 29582 262.02 227.64 EQ BT & 6.68 11.55 6.64 6.64 6.64
¥ 8t 55525 71561 86320 1,040.08  1,263.88 #1388 5K 11502  126.38  166.86  202.01  256.28
315 75.00 0.00 0.00 0.00 0.00 Fi F AL 17.07 26.50 25.03 30.30 38.44
AT K+ Z 3 19.65 27.73 33.28 38.27 44.01 #F)H 97.95 99.88  141.83 17171  217.83
HA 0.52 1.45 1.66 1.85 2.07 D3 & Xk -0.33 -0.38 -0.88 -1.06 -1.35
R AT 95.18 2018  34.94 40.12 46.08 V2 & T & 8] %A 9827 10027 14271 17277  219.18
KA 8 R AT 0.00 0.00 0.00 0.00 0.00
¥ 2084 2 0.00 0.00 0.00 0.00 0.00 FTEMHILE
A 1.98 0.00 0.00 0.00 0.00 2016A 2017A 2018E 2019E 2020E
ek K A4t 1.98 0.00 0.00 0.00 0.00 Rk
it At 97.16 29.18 34.94 40.12 46.08 RO 18.73%  5.37% 34.20% 24.14%  23.25%
Y EMFEAE -0.80 -1.12 -2.00 -3.06 -4.41 EBIT 55.79%  4.31% 28.00% 18.74%  25.14%
A 100.00  133.34  186.68 186.68 186.68 EBITDA 4573%  3.95% 25.45% 15.99% = 21.96%
F RN 9462 32298  269.65 269.65 269.65 V3 & FHN 84 AE -1045%  2.03%  42.33%  21.06%  26.87%
RS & 264.27 23122  373.93 546.70 765.88 HAIE S
AR H A 458.09  686.42  828.26 999.96  1,217.79 ERXIES 50.20% 51.24%  51.26% 50.10%  50.62%
A AfE AR B K+ 55525 71561  863.20 1,040.08  1,263.88 EZAUES 25.15%  24.34% 25.76%  25.12%  25.85%
ROE 21.42%  14.58% 17.19% 17.22%  17.93%
ALREER ROIC 21.19% 17.36%  19.61% 2255%  27.59%
L2V 2016A 2017A 2018E 2019E  2020E Zheee
A 98.03 99.89  136.19 166.06 212.19 el ki 17.50%  4.08%  4.05%  3.86%  3.65%
VB RS 24.29 24.81 27.90 27.90 27.90 A& 2.35 13.24 16.24 19.39 22.49
4% %% A 6.44 1.09 -5.02 9.83 -15.77 iR 7ok S 1.79 8.05 11.63 15.16 18.59
By 6.44 3.88 -9.52 -8.57 -9.85 HIERS
BEFLETH -16.52 -64.23 -22.11 -19.90 -22.89 SRt TGS 4.19 3.05 3.41 3.69 3.95
o -3.34 14.56 5.36 5.90 6.49 BWRAER 3.77 4.20 4.70 5.19 5.51
BEEHIALR 115.35 80.00  132.80 161.56 198.06 S W kS 0.70 0.57 0.64 0.66 0.67
KALH 2.92 20.23 0.00 0.00 0.00 HRAa4R (L)
K4 0.00  450.00 0.00 0.00 0.00 HRKE 0.53 0.54 0.76 0.93 1.17
e 0.02  352.67 5.64 5.64 5.64 BREEALER 0.62 0.43 0.71 0.87 1.06
BEEHALR -2.90 -117.56 5.64 5.64 5.64 e Lk e 2.46 3.68 4.45 5.37 6.55
A AR -25.00 -75.00 0.00 0.00 0.00 RS
REAR AR 0.00  274.06 0.00 0.00 0.00 T A& 21.65 21.22 14.91 12.32 9.71
Ak -7.16  -147.86 5.02 9.83 15.77 LS 4.64 3.10 2.56 2.12 1.74
EFFHALR -32.16 51.20 5.02 9.83 15.77 EV/EBITDA 8.35 9.95 10.53 8.39 6.17
A R 82.91 11.39  143.46 177.03 219.48 EV/EBIT 10.02 11.91 12.34 9.60 6.89
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