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P htER
At 2,018 2019E 2020E 2021E
R &= 504,120 765,924 894,667 1,037,467
e 167,015 384,196 531,878 698,985
R G WA RRH 5 25,732 25,643 34,190 28,522
SR 64,879 68,770 48,546 27,390
YR & 0 19,895 13,759 11,690
FAT A 5,937 6,188 6,315 6,456
B 184,584 229,072 223,905 223,022
H A 55,973 32,161 36,074 41,402
ERDH = 1,088,188 979,627 911,277 843,158
BB R 0 4,361 2,012 2,125
KB K 145721 131,207 136,005 137,644
TR 617,762 567,252 512,856 456,071
R 103,855 101,947 101,033 98,833
R 136,963 105,487 84,997 71,724
HA 83,887 69,373 74,374 76,761
K E S 1,592,308 1,745,551 1,805,944 1,880,624
Ry AR 565,098 652,675 646,112 637,371
43 B4R 44,692 43,256 47,550 45,166
JLAT IR 192,757 253,348 243,712 241,243
T KK 0 99,150 85,000 63,899
H A, 327649 256.922 269.851 287.063
R R 169,551 168,339 164,567 167,486
RN 61,576 61,576 61,576 61,576
HA 107,975 106,763 102,991 105,910
R AAT 734,649 821,014 810,679 804,856
VIR FAR G 139,304 153,631 168,783 186,029
V2B, E) R A A 718,355 770,906 826,482 889,739
R A R AR 1,592,308 1,745,551 1,805,944 1,880,624
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SR 2,018 2019E 2020E 2021E
BEEHALER 175,868 145,450 126,613 131,691
A 80,289 66,878 70,728 80,503
I8 el 109,967 48,110 48,332 48,519
W4 9% A (1,001) 5,125 2,426 136
Fed il (11,428)  (11,428) (11,428) (11,428)
TEREEH 13,944 53,230 (4,594)  (3,333)
e (15,903)  (16,466) 21,149 17,294
BEFHAER (66,422) 58,277 27,382 39,155
TARLEH 14,644 43,409 36,270 31,441
KB A (12,958) 10,153 (2,449)  (1,751)
i (68,108) 4,714 (6,439) 9,465
EHEHRER (111,260) 13,455 (6,312)  (3,739)
43 g K (10,009)  (1,436) 4294  (2,384)
kg E (6,178) 0 0 0
HA (95,073) 14,891 (10,606)  (1,355)
A 53 Fm iR (1,814) 217,181 147,682 167,107
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L2 SN 2,891,179 2,949,870 3,008,277 3,098,526
kR A 2,401,012 2,449,753 2,495,740 2,572,341
2 b F A B An 246,498 251,502 256,482 264,176
k%A 59,396 68,787 67,799 68,581
%32 % ) 73,390 74,880 84,442 81,427
B % A 7,956 8,118 8,278 8,527
W %55 A (1,001) 5,125 2,426 136
T BALAR K 11,605 21,721 20,667 18,847
A T E 2,656 809 1,151 1,539
AR 11,428 11,428 11,428 11,428
Hibz Tl s 5,952 2,941 4,169 4,354
2k F) i 101,474 85,164 89,191 101,812
SN S (972) (972) (972) (972)
F)i8 650 100,502 84,192 88,219 100,840
i 20,213 17,313 17,491 20,337
##]18 80,289 66,878 70,728 80,503
VA A 17,200 14,327 15,152 17,246
V3 B8] A 63,089 52,551 55,576 63,257
EBITDA 213,893 136,892 138,534 149,053
EPS (&##4 ) 0.52 0.43 0.46 0.52
FEBM&LE

S EE 2,018 2019E 2020E 2021E
KT

TAI IR 22.50% 2.03% 1.98% 3.00%
2 b 3 K 16.68% -16.07% 473%  14.15%
)2 & FHEna) &A4)E 23.42%  -16.70% 576%  13.82%
KAV S

EJ RS 16.95%  16.95%  17.04%  16.98%
b FES 2.78% 2.27% 2.35% 2.60%
ROE 7.37% 5.90% 5.79% 6.11%
ROIC 9.55% 7.64% 7.37% 7.70%
A% 8E A

TR 46.14%  47.03%  44.89%  42.80%
R E 16.84%  16.14%  16.41%  16.12%
T b & 89.21% 117.35% 138.47% 162.77%
R F 56.55%  82.25% 103.82% 127.78%
FiERL S

S W ki 1.81 1.77 1.69 1.68
JLAC B R 4 46.08 45.20 40.82 42.64
JAT B R 4 12.43 11.35 10.38 10.96
HRARAR (L)

OB (RHTHTE) 0.52 0.43 0.46 0.52
BRETINAR R 1.45 1.20 1.05 1.09
FRRAET T R 5.93 6.37 6.83 7.35
A

P/E 9.52 11.43 10.81 9.49
P/B 0.84 0.78 0.73 0.67
EV/EBITDA 3.30 3.63 2.58 1.42
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