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¥, TG, LARERLITEHEBRERS AR B RN 5 80%A220%%
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Wt 5 $ A Fo 548 2016A 2017A 2018E 2019E 2020E

FABN (BT L) 31,359.18 37,423.95 38,973.30 41,003.81 43,324.62
HRE (%) 6.26% 19.34% 4.14% 5.21% 5.66%
EBITDA (&7 ) 13,833.64 19,179.82 24,505.74 26,466.59 25,838.93
AAE (B L) 6,939.08 11,029.72 9,418.97 10,038.24 11,630.51
BRE (%) 5.74% 58.95% -14.60% 6.57% 15.86%
EPS (/f&) 0.30 0.50 0.41 0.43 0.50
&% (PIE) 18.03 11.35 13.29 12.47 10.76
4% (P/B) 2.06 1.80 1.65 1.52 1.40
EV/EBITDA 10.68 8.32 6.31 5.16 5.13
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xERER Flik
¥ BH 2016A 2017A 2018E 2019E 2020E ¥ BH T 2016A 2017A 2018E 2019E 2020E
Ui 10,531.0  15,859.4  21,807.4  41,583.6  47,961.9 EL 29N 31,359.  37,423.  38,973.  41,003.  43,324.
R K+ AR 3,498.02  3,330.33  3,708.43  3,861.37  3,478.86 ER3: N 21,926.  24,808.  27,639. 27,944,  28,737.
FRAT KK 297.61 414.71 380.57 436.03 386.91 B b B R Ao 262.83 994.92 479.37 373.13 368.26
B 6,211.86 24,4853 29,7104 24,0281  32,877.2 A 40.72 89.18 89.64 73.81 73.65
HAt 1,021.92  1,602.14 1,602.14  1,602.14  1,602.14 E R 2,560.2 2,930.6 30438 3,186.0 3,275.3
A E A 21,560.4 456919 57,2090 71,511.3  86,307.1 %% A 719.48  1,017.7 18740 2,1996  1,538.8
KHAMEAAL T 22,7039  34,001.6 35566.1 37,2141  38,912.1 wEBAL K 91.81 -58.90 0.00 0.00 0.00
Bz K~ 34,6941 32,989.2 27,801.8 22,2623  16,722.8 n AL T F ik 0.00 95.47  2,6845 27835  2,983.4
Je ik TAL 472.69 352.07 0.00 0.00 0.00 BRAKE 2,8520 1,6723 15645 11,6480  1,698.0
PR/ s 13,780.6 13,8814  12,100.2  10,319.0  8,537.91 e 0.00 0.00 0.00 0.00 0.00
HAbIE T T~ 20,4615 875023 6,175.38  3,600.52  3,484.49 & 4k A7 8,609.7  9,409.4  10,095.  11,658.  14,012.
SRS F >4 92,1130 89,9746  81,643.6 73,3960  67,657.3 RIS 8- 13321 56295 28588 27619  2,850.6
k Wal-3in 113,673.  135,666.  138,852.  144,907. 153,964 EAPERE 9,941.8  15,039. 12,954.  14,420. 16,863
F2 A1 26,580.5  20,743.8  20,743.8  20,743.8 20,7438 P AF AL 1,853.9  2,699.0 21763 24972  3,0454
B KB+ E IR 2,051.75  3,474.60 1,332.34  3,030.52  3,341.37 #4)H 8,087.9  12,339.  10,778.  11,923.  13,817.
H Ak 2,963.66  11,106.6  8,841.46  4,769.02  3,905.25 VEIRFRBE 1,1488  1,3102 1,359.1  1,885.0  2,187.3
R R AxAH 31,5959 353250 30,917.6  28,543.3  27,990.4 VB ETHANEHE 69390 11,029.  9,4189  10,038. 11,630.
KA & A 12,7916 22,4895 22,4895 22,4895 22,4895
K AR 970.04 795.18 795.18 795.18 795.18 TEMHE
HAe 77.50 0.35 0.35 0.35 0.35 2016A 2017A 2018E 2019E 2020E
JERF R At 13,839.1 23,2850 23,2850 23,2850  23,285.0 ARKRED
A At 454351 58,6100 54,2026 51,8284 51,2755 EDITLON 6.26%  19.34% 4.14% 5.21% 5.66%
VAR E 751451 757209 893120 10,8162  13,003.6 EBIT 0.72%  48.49%  -7.38%  13.42%  11.05%
A 23,1736 23,1736 23,1736 23,173.6  23,173.6 EBITDA 0.93%  38.65%  27.77% 8.00%  -2.37%
T AR 8,583.78  7,895.33  7,895.33  7,895.33  7,895.33 V2 & THN 8% -3.02%  58.95% - 6.57%  15.86%
& 28,966.4 38,4153  44,649.7  51,193.7  58,616.3 FAREH
BEARR S L 68,2383 77,0564  84,650.0  93,079.0  102,688. EX RS 30.08%  33.71%  29.08%  31.85%  33.67%
RAFAARL RSB 113673, 135666. 138,852.  144,907.  153,964. kS 25.79%  32.97%  27.66%  29.08%  31.89%
ROE 11.43%  15.87%  12.44%  12.20%  12.97%
AEARER ROIC 11.46%  12.97%  6.92%  8.26%  10.50%
L2ty 2016A  2017A  2018E  2019E  2020E BARRE A
A 4,606.45  7,944.94 438495 542032  6,998.46 R 39.97%  43.20%  39.04%  35.77%  33.30%
18 e 4K 3,210.81  3,405.90 9,89553  9,89553  7,436.71 AL E 0.68 1.29 1.85 2,51 3.08
4% Al 864.32  1,00395 1,655.76  2,150.48  1,538.86 R LE 0.45 0.55 0.84 1.61 1.85
B - - - 568233 - BB
TERELEH - 1,567.63 - - -121.28 RN 2k B 4 10.07 13.36 11.92 12.48 14.54
$: 0 -139.56 - 0.00 0.00 0.00 HREEE 3.53 1.01 0.93 1.16 0.87
ZEENALR 2,074.46  9,893.55  6,447.00 20,566.0  7,003.68 BREEREE 0.28 0.28 0.28 0.28 0.28
FAZLH 1,888.54  2,039.54 0.00 0.00 0.00 HRHAR (L)
KT 14,516.2  1,092.98 0.00 0.00 0.00 BRI E 0.30 0.50 0.41 0.43 0.50
HAb 2,006.04  4,947.69  4,341.35  4,855.00 5,121.42 HERZEALR 0.09 0.43 0.28 0.89 0.30
B EHAELR - 1,81517 434135 485500 5,121.42 BRI 2.62 3.00 3.27 3.55 3.87
R EEF 18,592.1  4,905.15 0.00 0.00 0.00 [ 3
AR BRH 0.00 0.00 0.00 0.00 0.00 S 18.03 11.35 13.29 12.47 10.76
HAb - - - - - LS 2.06 1.80 1.65 1.52 1.40
E£FEHNER 12,944.2 - - - - EV/EBITDA 10.68 8.32 6.31 5.16 5.13
LK B AR 734.42 831373 594803 19,7762  6,378.31 EV/EBIT 13.91 10.12 10.58 8.25 7.20
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