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ofEl 2,161 2,205 2,429 2,541 2,681
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EX 625 591 602 611 2,205 2,429 10.2 PBR 5.1 5.4 5.4 48 43
EV/EBITDA 9.6 12.1 11.7 10.4 9.3
Fole 108 123 132 130 369 494 33.9 AYUT/EBTDA 0.1 0.6 0.6 0.5 0.3
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(M) 2015 2016 2017F 2018F 2019F (Mede) 2015 2016 2017F 2018F 2019F () 2015 2016 2017F 2018F 2019F
o=l 2,161 2,205 2,429 2,541 2,681 QERA 658 778 1119 1,298 1322 AEE 5252 475 327 480 535 611
Z7+8(%) 73 2.0 10.2 46 5.5 HAILUHIHAAE 87 41 362 501 481 g7|=0/9 349 275 368 395 443
&7t 679 753 807 914 938 S 0 42 12 13 14 H|$i34 Hlg 2 £ 422 440 150 169 182
0j£Z0(9 1,482 1,452 1,622 1,627 1,743 OS24 354 445 473 499 526 FYALIA2] 204 200 138 155 180
HEZ0|2UE (%) 68.6 65.9 66.8 64.0 65.0 A DAPAE 48 46 52 55 58 PR ZH] 7 7 3 3 3
T2t 1,019 1,083 1,128 1,090 1,153 H| RS2 1,084 1,195 1138 1,087 1,190 2UAREHS 214 -269 -28 -20 -8
T E(%) 471 49.1 46.4 429 43.0 SR 625 591 528 668 763 S HESS| ZAa -90 -110 -29 -25 -27
e [eafo] [ 463 369 494 537 590 SEALAL 146 148 145 142 140 A RpARS| ZhA -4 -2 -6 -3 -3
37t2(%) 226 -204 339 8.8 9.8 SR 2 122 136 143 146 149 AR SO S7t 1 4 6 8 9
S0|2AE(%) 21.4 16.7 203 21.1 22.0 AAZA| 1,742 1973 2,257 2384 2512 J|Et EANTEE -82 -119 -10 -9 -6
Eemae -3 -5 -10 -9 -1 ey 422 682 821 787 719 E28s H3sE -264 -325 -69 -119 -294
0|29l -3 -5 -10 -9 -6 DU PLUT|EF2H 2 48 51 58 66 75 REAIALO| ZIHCAPEX) =271 -286 -75 -300 -279
7|et 0 0 0 0 5 E b = 80 340 383 328 241 [ LA 9 15 0 5 4
7|EtH &0l 1 1 1 -2 2 - 0 0 0 0 0 SYAAO| LA (ST -5 -12 0 0 0
Z5/2A7| e 0 0 0 0 0 H RS2 51 42 55 54 42 EfRpA| ZA (ST 1 0 27 -3 2
ANi&o|e 461 365 485 527 591 e 0 0 0 0 0 7|E} 1 -41 -21 179 -21
SIM| 111 90 118 132 148 #7123 0 0 0 0 0 Arets sgss -230 -48 -89 277 -332
HelMg 24 25 24 25 25 S22 473 725 876 841 761 2[l3o| S7HEA) 0 0 0 0 0
HEArol 349 275 368 395 443 A|ufFEF2| & 1269 1,248 1,381 1,543 1,751 40| ZIt 0 0 0 0 0
STAIIES 0 0 0 0 0 =22 41 41 41 41 41 7|et -230 -48 -89 277 -332
g7|&0[9] 349 275 368 395 443 Al=doi2 132 132 132 132 132 7|ep 2 =2 0 0 0 0 0
SIH8(%) 438 212 335 7.4 12.2 A2ZYES -103 -159 -159 -159 -159 2ol 7t -19 -45 321 139 -16
Y7|20[AE (%) 16.2 125 15.1 15.5 16.5 7|EfEZO| Al 0 0 0 0 0 pIES== 106 87 41 362 501
AufEEE7|&0(e 349 275 368 395 443 ojaleloiz2 1,199 1,234 1367 1529 1,737 7|52 87 41 362 501 485
7|Ef=Z 20| -4 0 0 0 0 HIZ|HfZEF2|2 0 0 0 0 0
Z1 o9 346 275 368 395 443 A2 1269 1,248 1,381 1,543 1,751
EBITDA 675 577 635 695 772 H| 0|22 AY 393 385 492 513 519
37t2(%) 16.9 -146 10.1 95 11.1 = 80 340 383 328 241
EBITDADIZIE(%) 31.2 26.2 26.1 274 28.8 =2 US -7 257 8 -186 -254
FYAE Y MI0jo] ALY U S 2 E YL UESH AR
2015 2016 2017F 2018F  2019F 2015 2016 2017F 2018F  2019F 2015 2016 2017F 2018F  2019F
FYR|HE(R) SYER (%) QY E 2| H (%)
EPS 4,531 3,581 4,814 5,170 5,798 fE37t8 73 2.0 10.2 46 5.5 S 24{H[E(%) 373 58.0 63.4 54.5 434
BPS 16,459 16,341 18,082 20,199 22,926 EPSE7tE 438 -21.0 344 74 12.2 =2AUF HIE(%) -0.5 206 0.6 -12.1 -14.5
DPS 2,800 3,200 3200 3,200 3,200 A H2H(%) O|R L2 ABHE (BH) 108.3 65.7 472 52.2 66.8
4 201|0] 44 (HH) HiE4SUE 33 36 33 33 33 2SR (HH)
PER 18.6 247 203 18.9 16.8 ROE 30.0 219 28.0 27.0 269 OiE2HRS|HE 6.9 5.5 5.3 5.2 5.2
PBR 5.1 54 5.4 48 43 ROA 21.1 14.8 17.4 17.0 18.1 2SI E 48.0 46.6 492 473 47 4
EV/EBITDA 9.6 12.1 11.8 10.5 93 ROIC 36.2 26.3 355 374 37.1 E2M5| Mg 1.3 1.2 1.1 1.1 1.1
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