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Bt 55 F AR A AR 2017A 2018A 2019E 2020E 2021E

BN (BH L) 13,918.07 15,301.58 17,620.00 19,500.00 22,415.00
HEE (%) 32.33% 9.94% 15.15% 10.67% 14.95%
EBITDA (&7 ) 2,181.95 2,473.77 3,627.63 3,953.40 4,369.28
A (AA L) 1,031.76 1,151.33 1,368.99 1,599.14 1,917.61
HEE (%) 2.13% 11.59% 18.91% 16.81% 19.92%
EPS (/i) 0.86 0.96 1.14 1.33 1.60
&% (P/E) 19.24 17.24 14.50 12.41 10.35
4% (P/B) 2.28 1.98 1.78 1.59 1.40
EV/EBITDA 11.39 10.82 6.82 5.98 4.82
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R RHA 2017A 2018A 2019E 2020E 2021E
i 2,076.48 4,023.14 1,762.00 1,950.00 2,241.50
JE ALK 3+ T 3,205.70 3,718.52 3,463.95 4,477.72 4,641.12
FAT IR 2K 92.29 199.53 90.35 237.71 139.88
B 2,154.67 2,447.33 2,775.78 3,135.29 3,668.24
e 230.96 1,111.20 1,111.20 1,111.20 1,111.20
R = AT 7,760.10  11,624.43 9,327.99 11,036.64 11,926.66
KIAREAR L H 0.00 0.00 0.00 0.00 0.00
B % %= 9,432.20  10,130.25 9,580.60 8,984.23 7,946.95
fE T4 487.37 1,336.16 1,432.70 1,102.00 1,250.00
P X7 e 510.88 789.25 755.41 721.57 687.73
3 Ak 3E R BT 779.35 1,225.80 1,217.71 1,209.62 1,203.75
FRHEAS 11,209.80 13,481.45 12,986.42 12,017.41 11,088.43
=& 18,969.90  25/105.88  22,314.41 23,054.05 23,015.09
IR 4,350.51 4,781.11 3,226.48 3,612.66 1,348.62
JEAY IR+ E A 2,898.27 3,629.69 4,151.23 4,654.56 5,480.75
e 1,687.73 1,923.45 1,965.03 1,974.30 2,043.88
R AT 8,936.52  10,334.24 9,342.75 10,241.52 8,873.25
KA 8 A 1,327.01 4,756.10 1,799.93 290.24 0.00
KA AT 2K 0.00 0.00 0.00 0.00 0.00
Hie 0.00 0.00 0.00 0.00 0.00
E N - 1,327.01 4,756.10 1,799.93 290.24 0.00
it At 10,263.52  15,090.35  11,142.68 10,531.76 8,873.25
VL ERA S 6.34 7.98 7.90 7.80 7.69
A 1,200.00 1,200.00 1,200.00 1,200.00 1,200.00
AN 2,665.48 2,665.55 2,665.55 2,665.55 2,665.55
B A A 4,834.56 6,142.00 7,298.28 8,648.94 10,268.59
AR H A 8,706.38  10,01554  11,171.73 12,522.30 14,141.84
ffr ARt AR AR 1896990 2510588  22,314.41 23,054.05 23,015.09
AELRER

¥4 BH A 2017A 2018A 2019E 2020E 2021E

b ARz 1,051.70 1,145.63 1,361.71 1,591.84 1,910.30
Y8 RE4E 879.30 963.01 1,792.75 1,936.02 2,044.00
%% R 300.07 211.40 225.94 137.70 70.94
ety -367.54 42417 -328.45 -359.52 -532.95
TETEEN -835.94 -200.56 926.88 -648.55 830.21
#re 237.05 67.23 134.98 134.98 134.98
BEEHALL 1,264.65 1,762.54 4,113.82 2,792.49 4,457.49
FALE 1,382.89 2,470.47 1,432.70 1,102.00 1,250.00
KAHHF 142.10 872.02 0.00 0.00 0.00
H e 182.28 285.95 7.20 7.20 7.20
BEEHAL -1,342.71 -3,056.54 -1,425.50 -1,094.80 -1,242.80
AR RR 804.11 3,963.52 -4,510.80 -1,123.51 -2,554
REA BRI 0.00 1.50 0.00 0.00 0.00
e -304.30 -856.07 -438.65 -386.18 -368.90
ELEEHAL 499.81 3,108.95 -4,949.46 -1,509.69 -2,923.19
e 5 iR 341.22 1,971.80 2,261.14 188.00 291.50

A8 %
¥ LEHFAAL 2017 2018A 2019E 2020E 2021E
EL IR 9N 13,918  15301.58  17,620.00  19,500.00  22,415.
Bk A 10,596 11,674.58 13,250.24 14,99550  17,259.
gk A4 A 11052 117.49 135.29 14972 172.10
Z A 759.30 909.18 969.10 1,053.00 1,120.7
g4 90 874.45 449,57 969.10 1,053.00 1,075.9
w535 A 344.25 232.67 375.94 57.70  220.94
T BRALMR 132.27 159.72 134.98 13498  134.98
N R T 0.00 19.59 0.00 0.00 0.00
BB E 0.00 0.00 0.00 0.00 0.00
b 0.00 -550.01 -183.34 -183.34  -183.34
LT 1,100. 1,227.95 1,602.02 1,872.76  2,247.4
Bk g Hlk 3.67 -29.29 6.92 6.92 6.92
FIEE R 1,104. 1,198.66 1,608.94 1,879.68  2,254.3
P #L 72.56 47.18 240.02 280.64  336.83
A 1,031. 1,151.47 1,368.91 1,599.04  1,917.5
U 9 &t -0.15 0.14 -0.08 -0.09 -0.11
2 & F&N 1,031 1,151.33 1,368.99 1,599.14  1,917.6
EX- 38

2017 2018A 2019E 2020E 2021E
BkiEA
EDIT N 32.33 9.94% 15.15% 10.67%  14.95%
EBIT -7.98% 15.98% 21.45% 9.95%  15.26%
EBITDA -1.96% 13.37% 46.64% 8.98%  10.52%
JENV- T iz S 49.09 11.59% 18.91% 16.81%  19.92%
FEARS
EX RS 23.86 23.70% 24.80% 23.10%  23.00%
EEIES 7.41% 7.53% 7.77% 820%  8.55%
ROE 11.86 11.50% 12.26% 12.78%  13.57%
ROIC 9.89% 10.49% 9.18% 10.64%  12.10%
=4 ¥ ]
R 54.10 60.11% 49.93% 4568%  38.55%
R R 0.87 1.12 1.00 1.08 1.34
bR 0.60 0.78 0.58 0.66 0.81
BiEfES
RO TR 3K ) 4.39 4.15 5.14 4.39 4.86
BRA®E 4.92 477 477 478 4.71
B R 0.73 0.61 0.79 0.85 0.97
# B %A
BRIk A 0.86 0.96 1.14 1.33 1.60
RN 1.05 1.47 3.43 2.33 3.71
BRAR 7.25 8.34 9.30 10.43 1.78

HEE R

AR 19.24 17.24 14.50 12.41 10.35
g R 2.28 1.98 1.78 1.59 1.40
EV/EBITDA 11.39 10.82 6.82 5.98 4.82
EV/EBIT 19.07 17.72 13.49 11.72 9.07
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