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FIN R
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WSS HIEFfHE \ 2017 2018 2019E 2020E 2021E
BN EHTT) 111225 129463 1,663.81 2,090.21 254307
R () 2.04 16.40 2852 2563 2167
EBITDA(BATT) 310.77 32249 27338 34648 42712
EFEERTT) 13026 14347 21088 27800 35223
IR (%) (30.70) 1014 4698 31383 26.70
EPS(T/BR) 016 0.18 0.26 034 044
MEE(P/E) 61.59 55.92 38.04 28.86 2278
THEE(P/B) 3.89 366 337 3.05 272
ikESES) 721 6.20 482 384 315
EV/EBITDA 27.86 25.26 29.70 24.08 19.34
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BrEaRik@ERTT) 2017 2018 2019E 2020E 2021E FEFREHT) 2017 2018 2019E 2020E 2021E
RHRE 429.63 482.79 133.10 167.22 203.45 Bl 1,112.25 1,294.63 1,663.81 2,090.21 2,543.07
RIKTER YRR RTUER 600.22 778.91 819.87 1,169.06 1,283.50 S35 %S 636.23 741.70 953.19 1,185.01 1,425.72
FRAT KR 32.57 74.09 58.94 87.35 71.07 BlFe RN 11.31 11.68 16.64 20.90 2543
= 276.59 246.78 335.73 421.43 529.05 B ER 74.58 86.38 111.64 139.84 17013
Eift 61.02 91.16 46.09 148.78 13.07 BIEEA 69.46 14497 189.84 23431 284.57
mEBE=AIT 1,400.01 1,673.73 1,393.72 1,993.83 2,100.14  HKEZEA 31.37 106.21 143.38 186.40 233.00
KHEBRRAIG B 169.24 324.84 324.84 324.84 324.84 45522 16.22 39.00 45.03 50.50 55.30
Eihead 349.06 300.29 313.29 342.91 369.49 BEERERSE 66.66 40.92 25.00 33.40 4055
mETRE 5.82 20.13 48.08 76.85 76.11 NRMMETERER (8.30) 0.00 (4.29) (5.00) (6.20)
TR P= 107.70 95.88 81.38 66.88 52.38 KRR 16.27 (1.62) 20.00 25.00 31.00
Hity 869.86 1,009.21 956.36 954.94 930.12 Hitb 44.78 (37.54) (81.61) (103.07) (126.33)
ERMBE= AL 1,501.69 1,750.36 1,723.96 1,766.42 1,752.93 EWFE 153.68 162.93 245.00 32292 409.90
B’rEgat 2,901.70 3,424.10 3,117.68 3,760.25 3,853.07 [ERIZ7EON 322 0.76 1.00 1.20 1.44
ZHAMERR 322.80 567.03 438.50 659.25 622.57 SN2 1.15 151 3.10 2.10 222
IVANE=Z)SIvANEL e 13258 153.96 4956 192,54 5.66 F i =& 155.76 162.18 242.90 322.02 409.12
Hity 201.68 262.00 190.86 183.72 217.83 FriSHe 24.58 21.21 3352 44.02 55.89
meh R E It 657.06 982.98 678.93 1,035.52 846.06 H#FE 131.17 140.96 209.38 278.00 353.23
KHBER 130.00 192.95 0.00 35.61 0.00 DERRRIRES 091 (2.51) (1.50) 0.00 1.00
RIS fRs5 0.00 0.00 0.00 0.00 0.00 HEFZ2ARZRE 130.26 143.47 210.88 278.00 35223
Eift 257 145 1.76 1.92 181 BRIz (7T) 0.16 0.18 0.26 0.34 0.44
ERpREET 13257 194.39 1.76 3754 1.81
mEEt 789.62 1,177.37 680.68 1,073.05 847.87
DEBE RN 49.97 54.78 53.28 53.28 54.28 FEMSHE 2017 2018 2019E 2020E 2021E
B 807.89 807.89 807.89 807.89 807.89 23 5:-:Pa)
BAATR 800.17 800.30 800.30 800.30 800.30 SR 9N 2.04% 16.40% 28.52% 25.63% 21.67%
BRI 1,256.98 1,386.04 1,575.83 1,826.03 2,143.04 BALFE -17.39% 6.02% 50.37% 31.81% 26.93%
Eift (802.91) (802.29) (800.30) (800.30) (800.30) HETFEATEFE -30.70% 10.14% 46.984% 31.83% 26.70%
2= 2,112.08 2,246.72 2,436.99 2,687.19 3,005.20 KFIBEA
REMRENER 2,901.70 3,424.10 3,117.68 3,760.25 3,853.07 ESIES 42.80% 42.71% 42.71% 43.31% 43.94%
B 11.71% 11.08% 12.67% 13.30% 13.85%
ROE 6.32% 6.55% 8.85% 10.55% 11.94%
ROIC 7.43% 8.77% 10.84% 12.99% 13.59%
RNER/EFREHTT) 2017 2018 2019E 2020E 2021E  {EfREED
&R 131.17 140.96 210.88 278.00 35223 amdrEd 27.21% 34.38% 21.83% 28.54% 22.01%
HrIBHEHE 56.64 63.41 33.56 36.12 38.66 e hE 2.99% 16.61% 12.53% 19.64% 13.95%
W55 #: R 19.19 40.46 45.03 50.50 55.30 Mot 213 1.70 2.05 1.93 248
RBIRK (16.27) 162 (20.00) (25.00) (31.00) REELER 171 145 156 152 1.86
(S| (67.99) (337.83) (91.82) (428.57) (198.14) EiZfEh
HE 60.95 89.13 (5.79) (5.00) (5.20) R IKER B e = 1.95 1.88 2.08 2.10 2.07
SEFDASH 183.69 (2.25) 171.85 (93.95) 211.85 FREER 413 495 5.71 552 5.35
BAZH 74.59 165.56 59.69 79.83 50.11 SEFEERE 0.38 0.41 051 061 067
KRR 11.09 155.60 0.00 0.00 000  wERIER (7T)
Hits (254.08) (582.97) (99.69) (129.83) (62.91) SRS 0.16 0.18 0.26 0.34 0.44
BERBINESH (168.40) (261.81) (40.00) (50.00) (12.80) BRAEUESR 0.23 0.00 021 -0.12 0.26
IR 492.80 855.91 438.50 694.87 622.57 BRSR™ 255 271 295 3.26 3.65
AR (10.56) (38.11) (43.05) (50.50) (55.30) fHIELLER
Hits (761.03) (510.15) (877.00) (466.30) (730.09) MmRE 61.59 55.92 38.04 28.86 2278
ERFHUEH (278.79) 307.65 (481.54) 178.06 (162.82) MR 3.89 3.66 337 3.05 272
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.86 25.26 29.70 24.08 19.34
& 5= INER (263.50) 43.59 (349.69) 34.11 36.23 EV/EBIT 33.04 30.46 33.86 26.89 21.27
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
BN (LIFER “RRIES” ). RERXNIESFABEBEN, MEUEALER . REXESHMRERERE MR
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNER, RUFHNINZFER, RESFEWEARZIRREMREARKIESNER . SMREPIOERIERET
HAVAATEHNEATFEN, EXNIEBSYXEEERERERSEEMEEIRIE. MREFHES. ERFINHEFRS
%, THMMAESZEZNHNTAEMBBERELD . ZFER. ERFREBIRNAREARNEMREZEN. BHSRRLL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARRIBEAERESE.

RREMHAEN. IHMERTT AR RS HE QRN RFFMT . % 1?13&5%@]95 SIEAIBD T RERT . IS 1ERIZRIN
TANAER B ERROTURTER . EAENE, RKIEBST#EaAEH SZKTE“:FEEJZ « THERTUA—HERRRS
RXIESFRIHEAR . ZBARUREMEN AT ATESMKIERBBRIRINE. RAR ITEI’J %ﬁﬁ%ﬁ'ﬁﬂ;&:ﬁ%ﬁ?ﬁ%‘izﬁﬁ
HENRZNA—HIHIZTET/ SR ZWR . RIS RERILERNREN DR EMERKEERITERNS . RKIESHN
R-EEER) . BEMBIIUREMIREW S TR M H S AR EFRIENHENUA—HRIRERE

KEBIAEEA

EXFEFTNBERT, RNIEBSTRESSEARETREATSMATIOESHIHTRS, tbAXENTHRMIFIURMR
BIRIT. USRS RSESTEMRS. B, REENISEBIIRNIESR/ SFEEXARTEFEZMARENRE
MERSBEF PR, REEBDBAREMARISEMRENE—SEKIE.
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