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A% M £
(BA 2016 2017 2018E 2019E 2020E (BF ) 2016 2017 2018E 2019E  2020E
Bl 229,722.2 211,012.6 228,948.6 251,958.0 277.531.7  ‘FHK®E
e B R A 181,964.7 163,152.6 176,908.6 194,637.5 214,365.5 &L HRAHKE -5.0% -8.1%  8.5% 10.1% 10.2%
Bk E 1,866.0  2,113.9  2,076.6  2,469.2 2,618.6 ELAlEEKE -4.5% -3.0%  7.8% 20.3% 12.4%
HEHA 7,249.9  7,217.6  7,372.1  8,264.2  9,019.8  EFUEHKE -4.4% -4.4%  8.3% 16.5% 13.8%
TELR 21,828.7 23,910.6  23,696.2 25,951.7 28,502.5  EBITDA KX -0.4% -8.9% 12.9% 12.2%  9.8%
% %% Al 1,003. 6 1,253.8 1,132.7 476. 0 323.9  EBITHK® -2.3% -12.3% 19.8% 15.1% 11.3%
% RAE S & 2,351.0 2,774.5 1,700.0 1,875.0 1,845.0  NOPLAT K % -2.9%  1.6%  6.2% 14.2% 12.0%
s A A Sk 3R 123.0 -330.5 -1,974.5 25.0 20.0 BAFRREKE 19.7%  3.5% -3.5%  1.8%  5.5%
FHF AL Sk 35 1,613.1  2,694.3  1,800.0 800. 0 600.0  FHEHEKE 9.0% 14.6%  8.5%  8.2%  8.6%
L AE 15,194.4  14,743.2 15,887.9  19,109.3  21,476.5
o A4 Y 1,740.1 656. 2 1,005. 4 725.4 958.4  ARIEA
FIHE S 16,934.6  15,399.3  16,893.2 19,834.7 22,434.9  EFlE 20.8% 22.7% 22.7% 22.8% 22.8%
e FTERL 3,024.7  2,387.8 2,648.9  3,242.8 3,554.8 & AlEE 6.6% 7.0% 6.9% 7.6%  7.7%
%A 11,295.6  10,798.6  11,694.5 13,621.8 15,500.4  #FliE% 4.9%  5.1% 5.1%  5.4%  5.6%
EBITDA/E M dg A\ 9.9%  9.8% 10.2% 10.4%  10.3%
KRk EBIT/ & d gk A\ 7.1%  6.7%  7.4%  7.8%  7.9%
2016 2017 2018E 2019E 2020E  EAREEA
Lk 45.595.0  60.886.4 64.105.6 70.548.2 77.708.9 AP SfE 63.4% 62.2% 57.6% 57.8%  55.4%
R 5 e R 731.9 2,569. 3 800.0 820.0 835.0 AT AR 3 H 173.3% 164.4% 135.8% 137.0% 124.2%
okl i 78,473.3  80,925.9 86,969.8 90,800.5 98,846.1  UiFHE .20 1.26 1.37 1.41  1.51
Jodli &% 15,100.0  27,071.3 8,543.0 19,270.4 10,718.4  &EFHE 0.90  0.98 1.03 1.05 1.11
A& 11,872.3 10,677.9  8,978.7 12,107.1 11,711.3  FlIE&EF%HK 16.14 11.33 15.03 41.14 67.31
FH 54,416.2  55,222.0  60,751.4 70,628.9  77,640.5 HIEEEA
R % 14,400.7 18,118.5 14,597.5 15,705.6  16,140.6 B EF~ A% RHK 87 97 92 83 72
Y E A RA 3,819.2  2,805.9  4,500.0  4,600.0  4,650.0  RFEIWFKAKEELREK 13 21 20 21 28
HHEHHEAR 967.0  1,429.2  1,000.0  1,050.0  1,100.0  WnsI# AR 334 406 393 375 372
K A AR 8,472.0 11,213.5 11,597.5 12,097.5 12,647.5  ALHCHKEE# AH 121 136 132 127 123
B 983.8  1,027.2 1,247.2 1,467.2 1,687.2  HEHRAEXR#K 89 94 91 94 96
B = %= 56,938.8 57,236.3 59,271.9 56,719.7 54,568.5  RBH AR 509 609 580 541 519
ERIE 9,327.8  8,643.2 4,571.6  3,620.1 2,954.1  WHFARJEERE 129 156 144 129 122
Vi 17,551.7 17,782.6  17,273.5 16,839.4  16,380.2
H b AEFR B K 19,661.1 19,561.7 18,758.0 18,476.8 17,823.9 RA%E
¥R 338,310.6 375,170.9 362,965.8 394,751.5 405,412.3 HERAE 3.2%  3.4%  3.2%  3.3%  3.3%
EH 4 21,994.4 32,428.9  13,425.1 10,922.2 10,008.9  EEFAE 9.5% 11.3% 10.4% 10.3%  10.3%
R AT WK 100,003.2 112,919.4 94,948.2 122,397.0 107,450.4  MFHHAX 0.4% 0.6%  0.5%  0.2%  0.1%
R E 4 19,797.3  23,291.7  23,430.3  20,903.8 27,923.9  =3/EIHKA 13.1% 15.3% 14.1% 13.8%  13.6%
H AR B f R 42,432.3  34,850.2 47,248.9 44,125.8 49,122.1 BEKERE
KEf 3,721.5 4,459. 5 4,459. 5 4,459. 5 4,459.5  ROE 10.8%  8.9%  8.9%  9.7% 10.2%
H b A IR B 4% 26,557.3  25,351.7 25,519.7 25,403.6  25,628.0  ROA 4.1%  3.5%  3.9%  4.2% 4. 7%
HEEH 214,506.0 233,301.5 209,031.7 228,212.0 224,592.8  ROIC 17.7%  15.1%  15.4% 18.3%  20.1%
b ¥ ARG 18,948.0  20,310.8 22,860.7 25,830.9 29,210.7 ALK
Ji & 27,288.8  28,698.9  28,698.9  28,698.9  28,698.9  DPS(7T) 0.20 0.15 0.12 0.14  0.16
Rl & 77,270.7  92,494.2 102,374.5 112,009.7 122,910.0  A4HE 50.7% 39.9% 30.0% 30.0%  30.0%
) &3 & 123,804.6 141,869.4 153,934.1 166,539.5 180,819.6  EEK#mE 2.2%  1.6%  1.3%  1.6%  1.8%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E  2020F
%3 13,909.9 13,011.6 11,694.5 13,621.8 15,500.4  EPS(T) 0.39 0.38 0.41  0.47 0.54
s 37 |E A 45 6,505. 0 6,494.9 6,270. 4 6,550. 8 6,890.9  BVPS(T) 3.65 4.24 457  4.90 5.28
KPR A 2,351.0 2,774.5 - - -  PEX) 23.2 243 22,4 19.3 16.9
NARNEE TR -123.0 330.5 -1,974.5 25.0 20.0  PB(X) 2.5 2.2 2.0 1.9 1.7
W % % Jl 534.8  1,625.0  1,132.7 476.0 323.9  P/FCF 8.2  19.3 -136.9 28.0  28.8
BEFK -1,613.1  -2,694.3  -1,800.0 -800. 0 -600.0  P/S 1.1 1.2 1.1 1.0 0.9
DB A B 2,614.3 2,213.0 2,549.9 2,970.2 3,379.8  EV/EBITDA 0.3 11.3 9.5 8.1 7.2
EERAHE -5,240.3  -1,179.3 1,300.9 -5,820.1 -8,198.6  CAGR(%) 6.1% 13.2%  0.3%  6.1% 13.2%
ZEENFLENERE 20,986.4 16,209.1 19,173.8 17,023.7 17,316.3  PEG 3.8 1.8  65.0 3.2 1.3
EFFEHFEASRE -24,708.5 -2,974.7  4,203.3 -3,527.0 -3,857.9  ROIC/WACC 1.8 1.5 1.6 1.8 2.0
BEESH LA LRE 1,306.4  6,749.4 -20,157.9 -7,054.1 -6,297.8
HHIR: WEHEEEUEFTTI
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AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
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