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R E & B IE 2019.01.25
B AN (L): 9.51
—FRAKIR 5 (L): 7.96/13.58
B AR (MTIR): 3253
B AL (ML) 309.39
FABSRA(TIR): 3253
AR TAE(MLA): 309.39
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Pizbay -3.83 8.25 4.72
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W G-t E A bR AT
AT 2016A 2017A 2018E 2019E 2020E
AL (F 7 ) 12356 15,101 19,192 21,665 22,740
K E (%) -16.8 22.2 27.1 12.9 5.0
ZAVE (B H ) 2029.0 2,474 4,015 4,228 4,514
K E (%) -20.2 21.9 62.3 5.3 6.8
29 % (%) 37.1 36.8 42.7 395 38.7
% F) % (%) 16.4 16.4 20.9 19.5 19.8
ROE(%) 14.3 14.4 195 176 16.2
EPS(H¢ % /7T) 0.62 0.76 1.23 1.30 1.39
P/E(1%) 17.56 14.4 8.9 8.4 7.9
P/B(1%) 2.28 2.1 1.8 15 1.3
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 25123 31165 34406 41551 47690  E P 12356 15101 19192 21665 22740
N4 3427 4181 3832 4885 6076 TR K 7774 9543 10999 13108 13947
MR 2177 2589 2895 3123 3374 B AL WA 79 109 138 156 164
B ysR & 979 1095 1163 1244 1283  FLFHA 986 1135 1267 1365 1342
FA IR 210 258 337 334 371 EHEFA 1224 1440 1631 1625 1478
B 16772 20516 23479 28953 33033 WMEHA 233 327 513 447 470
EMAD R 1558 2528 2699 3012 3554 K FBAAMRE 277 63 0 0 0

FERBH T~ 14814 15187 15992 16673 17194  NAMEE FhikE 1005 116 0 0 0
K HHEF 470 526 657 785 906 I HMH 320 745 775 773 765
TR 5177 5859 6140 6405 6557 A 3109 3406 5420 5738 6106
R v 843 809 841 877 913 B LIMEA 161 29 0 0 0
AR AR 8324 7994 8354 8606 8818  waksh I ik 80 73 0 0 0

X 39936 46353 50397 58224 64884  FHEEHM 3190 3362 5420 5738 6106

wsh 5 10450 12750 13600 17081 17499  FiiFHh 708 630 1032 1117 1173
42 BE 3 3625 6173 3987 4224 4502 HF)iHE 2482 2732 4388 4621 4933
JLAT IR 1467 1947 1988 2701 2288 U HMRAM A 453 258 373 393 419
H MR i 5359 4630 7625 10155 10710 V3 BBA8) %A 2029 2474 4015 4228 4514

kR F 12119 14676 14296 14916 16936  EBITDA 4597 5169 6652 6990 7454
KA 11204 13900 13520 14140 16160  EPS (1) 0.62 0.76 1.23 1.30 1.39
AR AR 915 776 776 776 776

RAxA-it 22569 27426 27896 31997 34436 2016A 2017A 2018E 2019E

VHIR AR 1746 1983 2356 2749 3168  AKeEAH

R 3253 3253 3253 3253 3253 E AN (%) (16.8) 222 27.1 12.9 5.0
FARNFR 1552 1552 1552 1552 1552 &k A)iE (%) (2.4) 9.6 59.1 5.9 6.4
Rt & 10490 12313 15446 18765 22196 JAETENEAANE) (20.2) 21.9 62.3 5.3 6.8

V2B ARG R AR 15622 16944 20145 23478 27280  FKAVEEA

il i &€ 39936 46353 50397 58224 64884  EH|F (%) 37.1 36.8 42.7 39.5 38.7

A F (%) 16.4 16.4 20.9 19.5 19.8

RNERER(EIHL) 2016A 2017A 2018E 2019E Plls  ROE(%) 14.3 14.4 19.5 17.6 16.2

BEEHALR -6075 -259 884 1151 -991  ROIC(%) 9.7 9.7 11.8 10.9 10.0
)i 2482 2732 4388 4621 4933 fEfkEe S
I8 HeA 596 697 620 705 79 K RARE (%) 56.5 59.2 55.4 55.0 53.1
4% A 233 327 513 447 470 & RARE (%) 743 84.3 75.8 68.1 67.5
FRRE -320 -745 -775 773 765 AEFLE 24 2.4 25 2.4 2.7
BERLEEH -8470 -3162 -3860 -3849 -6407 & FE 0.8 0.8 0.8 0.7 0.8
HA2EIAR -597 -107 0 0 0 FEH

EEEHNER -2020 -623 -649 -614 534 ERSRAEER 0.4 0.4 0.4 0.4 0.4
AN 413 781 674 553 400 LMK 4R 5.7 6.3 7.0 7.2 7.0
KR -1096 454 -131 -127 -120  EATIKREK R AR E 5.8 5.6 5.6 5.6 5.6
HEAE T IAR -2703 613 -106 -188 255 EBRisEE (L)

EREHAER 7601 1875 -584 516 2717 B A GRHIH) 0.62 0.76 1.23 1.30 1.39
2 BE 3K 513 2548 -2186 237 278 EREEINEFORITED -1.88 -0.37 0.27 0.35 -0.30
K 8598 2696 -380 620 2020  AMETE(RIEE) 4.80 5.21 6.19 722 8.39
38 JRIG 0 0 0 0 0 fH{imE
FANFRIG I 8 -1 0 0 0 PE 17.56 14.40 8.87 8.43 7.89
HAuFE R RA R -1518 -3369 1982 -341 419 P/B 2.28 2.10 1.77 1.52 1.31

b o FLE 5 | -354 927 -349 1052 1192  EV/EBITDA 10.98 10.4 8.3 8.0 8.0
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