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i & 2016A 2017A 2018E 2019E 2020E W % 3% 4 2016A 2017A 2018E 2019E 2020E
FERA 756,416 870,639 1,021,260 1,123,3861,213,257 A kM
R g R A 650,218 742,382 872,565 959,372 1,035,757  FAKAMKE 12.8% 15. 1% 17.3% 10. 0% 8. 0%
R A 7,521 7,882 8, 681 9,549 10, 313 Bl A K 11. 1% 1. 7% 8. 9% 7.8% 8. 5%
HERA 47,503 61,122 66, 484 73,132 78,983 HAEE K E 7.4% 7.5% 13.1% 7.3% 8. 3%
3420 28, 258 31, 301 42, 401 46, 642 50,373  EBITDA 3¢k % 11. 8% 10. 1% 6. 7% 6. 8% 7.5%
4% A -332 143 1,124 1,128 1,121 EBIT 3K % 9.9% 9. 4% 9.2% 7.6% 8.3%
FEBALIR K 3,209 3,740 3,000 3,000 745  NOPLAT 3% % 10. 4% 12.5% 11.9% 7. 6% 8. 3%
Fe  ARAMEE A S -10 -4 -74 -41 -41 BEFAEKRE -466.1% 186. 8% 136.8% -110.5% -1350. 7%
R AL AR 30, 591 30, 827 32,020 33,020 33,020 Wt 11. 5% 15. 7% 7.8% 9. 1% 11.2%
X R 48,433 54,110 58,952 63,542 68,943 #lA%
- S e 2,059 151 1, 300 1, 300 1,300  EAF 14. 0% 14. 7% 14. 6% 14. 6% 14. 6%
)i & 50,492 54,261 60,252 64,842 70,243  HAALEE 6. 4% 6.2% 5. 8% 5.7% 5. 7%
B BTAEA 6,530 7,145 7,388 7,951 8,613 S IREE S 4.2% 4. 0% 3.8% 3.7% 3.7%
% #1798 32,009 34,410 38,904 41,725 45,200  EBITDA/FdLild A 7. 6% 7.3% 6. 6% 6. 4% 6. 4%
7= R A& 2016A 2017A 2018E 2019E 2020E =R VZ- X PN 6. 6% 6.3% 5.9% 5.8% 5.8%
i 105,933 121,611 171,296 137,261 304,246 #E &K%
R BT~ 1,560 4,795 525 1,102 1,062 [ & 7= B 4 R 4 20 22 19 14 10
J Rk 37,623 43, 882 58, 569 46,963 70,113 A ELTAEHRHK -45 -54 -62 -46 -45
R EX 2 30, 038 29, 642 32,613 60, 697 33, 001 RANT R AR 143 149 153 147 156
TR 20, 530 29,835 16, 873 35, 862 19, 608 SR E YR E 17 17 18 17 17
oy 37,040 50, 042 65, 697 54,746 73,836  AWAH KK 18 18 20 19 19
ERARF T~ 98,223 110,142 130,951 101,297 110,157  E#=A#HEHK 262 272 266 240 236
TR e RT 50, 485 64, 368 69, 743 61,907 60, 712 R A 4 R -3 -12 -25 -14 -18
EESIEES - - - - - EFanF
KA REAIL T 62, 677 67,500 67,575 67, 657 67,752  ROE 16. 7% 15. 3% 16. 7% 17. 1% 17.1%
SRy 2 2,547 2,909 2,939 2,969 2,999  ROA 7. 4% 6.5% 6.7% 8. 0% 7.0%
Bz %= 47,054 58,227 48,440 38, 623 31,032  ROIC 1049.5% -322.5% —125.8% -57.2%  587.5%
EEITAR 13, 266 16, 477 16,532 16,599 16, 683 FRE
R H 10, 794 11,745 11,191 10, 628 10,056  #HEHFAE 6. 3% 7.0% 6.5% 6.5% 6.5%
HfeAER AT~ 72,860 112,358 93,009 73,186 78,560 FRERE 3.7% 3. 6% 4. 2% 4.2% 4.2%
FEER 590,628 723,533 785,952 709,497 879,817 MiHAE 0. 0% 0. 0% 0.1% 1% 0.1%
I % 8,728 15,717 - - - ZR/ELMAN 10. 0% 10. 6% 10. 8% 10. 8% 10. 8%
R AR 3K 150,098 180,161 252,531 176,705 301,777 AR A
AT Z 3 11, 741 16, 541 15,994 12, 305 20,854 K AfhE 60. 2% 62. 4% 62.7% 54.9% 59. 5%
ERRF G 126,914 178,553 167,963 149,749 147,623 R ARAL A I 151. 2% 165. 9% 167. 8% 121. 5% 147. 0%
KL 4,286 6,894 - - - RHkE 1.1 1.00 1.09 1.29 1.30
AR R A 53,764 53, 561 56, 004 50, 472 53,413  &FHLE 0.99 0.87 0.94 1.13 1.14
s % 355,532 451,427 492,492 389,229 523,668 A &fRFEMEH -151.32 384.24 53. 45 57.33 62. 48
T HBAERS 43,175 46,771 60,730 75,896 92,326 HaFin
MR 11, 026 11, 683 11, 683 11, 683 11,683  DPS (%) 1.56 1.83 1.76 1.90 2.10
S & 168,855 197,310 221,046 232,688 252,140  Hiribi 56. 8% 62.1% 52. 8% 53.3% 54.3%
BRAERE 235,096 272,106 293,460 320,268 356,149 SIS 5.5% 6. 4% 6.2% 6.7% 7. 4%
AELERER 2016A 2017A 2018E 2019E 2020F [l v % F= 4548 45 45 2016A 2017A 2018E 2019E 2020E
% A7 43,962 47,116 38, 904 41,725 45,200  EPS(%) 2.74 2.95 3.33 3.57 3.87
Her 3718 o e 4 7,767 8,941 7, 691 7,730 7,768  BVPS(7) 16.43 19.29 19.92 20.92 22.58
FE AL & 3,209 3,740 3,000 3,000 745  PE(X) 10. 4 9.7 8.5 8.0 7.4
NRMEE DB K 10 4 -74 -41 -41 PB (X) 1.7 1.5 1.4 1.4 1.3
%% A 740 1,394 1,124 1,128 1,121 P/FCF 5.0 4.6 4.6 -4.7 1.8
FRM A -30,572 -30,812 -32,000 -33,000 -33,000 P/S 0.4 0.4 0.3 0.3 0.3
YRR AR AR 11,953 12,706 13,959 15, 166 16,429  EV/EBITDA 1.9 1.0 0.0 1.4 -0.8
TIEFEHEH -8, 636 -6, 550 66,681 -100,142 127,807  CAGR (%) 9. 0% 9. 4% 9. 7% 9. 0% 9. 4%
BEEHEEALAE 11,377 24,301 99,286 -64,434 166,030  PEG 1.2 1.0 0.9 0.9 0.8
BEFDHEEALRE 26,437 -10,912 6,971 64,944 25,693  ROIC/WACC 102.1 -31.4 -12.2 -5.6 57.2
BREDHEARAARE 6,142 -491 -56,572 -34,546 -24,738  REP -0.1 0.0 0.0 -1.7 0.0
T kR NAHIE, WM& IERHRTHT
ERAHNERERS W R M8 IE R E T LI RARAE 3
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