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TR (Expected Returns ER)AHE, Uil R:

/3K Strong Buy (ER = 30%); A Buy (30% > ER = 10%)
P Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5%E/IEH Strong Sell (ER = -30%)
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R 1 GHHmE

(H i) 2015 2016 2017 2018E 2019E
ERIZON 402,736 444 672 488,141 508,690 575,545
CUBE LR 3% 348,785 396,780 435,624 459,317 519,735
B 50,443 44,149 49,354 43,948 50,385
Eb S 369,625 418,950 456,495 475,650 538,349
B4 51,901 63,925 72,116 79,921 90,434
A 32 208,676 238,661 256,290 255,380 296,249
PR IS DA HE A5 42 22,167 19,521 6,733 2,297 5,197
Al 4,100 3,502 2,616 2,297 2,599
PRI T8 9 AR 45 1 35,963 53,664 68,094 84,974 85,756
MV 55 B B B 55,513 59,541 64,966 60,534 68,490
ekl 19,176 14,334 16,646 15,285 19,183

R 2: BB LR

(A0 2015 2016 2017 2018E 2019E
SR 742,860 807,830 853,537 884,264 916,098
B at 782,053 843,464 932,182 965,741 1,000,507
ARETURAER & 104,284 115,541 127,013 119,994 121,384
ARTRIGE R AE £ 2 116,796 130,611 142,736 134,848 136,410
73 5 TUAT HE £ 42 267,057 263,842 257,711 243,525 246,347
I RIS DT AT HE £ <5 16,481 25,402 26,081 24,640 24,925
S HES [ O < i 7 K 28,231 33,066 41,226 38,948 39,399
A i 23 39,210 46,084 49,801 47,049 47,594
i & it 687,236 762,030 802,014 757,691 766,469
JBEA 42,424 42,424 42,424 44,224 44,224
JBEAR A i S 156,228 170,152 185,959 208,049 234,038
BRI T A s ST 843,464 932,182 987,973 965,741 1,000,507

*3: GHUERER

(H i) 2015 2016 2017 2018E 2019E
LB LA R 20,441 23,831 2,025 14,082 11,963
I B A B A R 10,902 -32,683 23,270 496 9,137
e 3 S e st P e o == R 1 20,914 5,447 5,041 2,689 2,338
4 B3N 4 S50 1 K8 i 10,577 -3,155 26,090 11,171 11,369
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ENRIR & 2 R AR A MBAEATRIE . BRESUESH (B A R AR MG UG S B G < BRI, (EUR G 2 BRSSO RS it . BratiEss (B AR AR,
xR & A R ST AT RE, SRAREMEHHUEMBEAIE, TR IRk & 2 et K e B R M FHER NS5 BSEREB)ARAF, RRSAFAR
FECE AR IRFFE R F SR A 15 55 00 SR 4 B 434 o 2 BRI BRET SR AR AR AT 3 - B IESS (B A IR A A RIVEM 2 — N EFREARIUE R A2 EH s
W& FRBCCEMBRAEMIVE. HHRENELENMBLTRSRSTELFHINREMAEE. HRiEHEEFRAFAREML M EFRAAREE AR
BIRENRRZIE @FELRILYE, B, WHHRREMEERN M RARE NERZIES . HSIERER)FRAFAERSAAEKEREAATRUE O, SR
AZ PO E WA Z AR @. Butritds AR R E R ASE S ik W T R ZES .
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