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whEs 593607  10,089.89 9,564.92  11,137.15  13,073.59 EN 94,548.62 105,994.25 119,561.51 123,746.16 131,542.17
N7 A R IR 2,812.24 1,009.87 2,643.40 1,825.21 3,144.16 B 8137197  92,651.37 10545325 107,906.65 112,600.10
FRAT TR 1,344.14 1,419.16 1,448.08 1,581.29 1,612.37 Bl Fis R0 1,352.34 1,599.00 1,630.17 1,774.66 1,888.13
=i 11,089.83  12,669.67  17,882.44  11969.96  18912.94 Bz 748.94 887.45 992.36 1,027.09 1,078.65
Hih 7,234.95 4,952.85 5,855.73 6,027.66 5,967.54 SpEE 2,994.07 2,964.96 3,108.60 3,167.90 3,393.79
maEr-at 28,417.23  30,141.45 37,39456 32,541.28  42,710.59 &z 333.09 274.38 298.90 321.74 328.86
KEARAIG B 6,797.35 7,041.75 7,041.75 7,041.75 7,041.75 45522 A 2,012.95 1,254.24 1,536.70 1,498.84 1,226.67
EE&r- 30,136.20 3414446 3564566  37,14574  36,092.15 B ERE 222091 1,500.40 1,390.00 1,160.00 840.00
EETRE 3,296.57 5,355.81 3,249.48 1,997.69 1,228.61 NAMEZEE 750.20 (135.78) 1,384.62 356.44 (699.17)
TR &= 990353 2251028 2143596 2036164  19,287.32 BRI ES 155.67 1,060.52 (170.00) (170.00) (170.00)
Hith 10,506.61 1337831 1054923  10,861.11  11,174.86 Hith (241817)  (2,24367)  (2429.24) (372.88) 1,738.33
ERaEEAIT 60,640.25 82,430.62 77,922.09  77,407.93  74,824.69 ElFE 502664  6,181.37 6,366.15  7,075.71  9,316.82
BrEEit 89,315.26 112,879.30 115,627.15 110,241.05 117,838.47 SN2 9N 57.61 365.95 21178 288.87 250.33
SSHRfE R 985587 1561668  11,697.15  11,558.49 9,256.00 Bl 516.30 417.14 466.72 441.93 454.33
SRR R LA IR 4,396.25 4,700.98 7,663.26 4,230.10 7,992.84 = 4,567.96 6,130.18 6,111.21 6,922.65 9,112.82
Hith 1454147 1690544 2080387  17,07528  20,083.49 I 1,320.41 1,447.50 1,527.80 1,730.66 2,187.08
bl y=ynd 28,793.59  37,223.10 40,164.28 32,863.87 37,332.33 R 324755  4,682.68 4,583.41 5,191.99 6,925.75
KHAER 6,599.05 1291792  13,117.92 1331792  13,517.92 DR IRIRER (260.17) 588.90 368.05 337.48 318.58
RIS 13,779.12 887945 1297629 1187829 1124468 HETFEAREFE 3,507.72 4,093.77 4,215.36 4,854.51 6,607.16
Hith 2,500.66 6,585.12 3,763.09 4,282.96 4.877.06 =R (7T) 0.15 0.18 0.18 0.21 0.29
Rt 22,878.83  28,382.49  29,857.30 29,479.16  29,639.65
aEaEt 51,672.42 6560559 70,021.57 62,343.03  66,971.98
DEERIRINGE 2,643.12 6,818.28 7,167.92 7,499.78 7,811.28 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 2,303.12 2,303.12 2,303.12 2,303.12 2,303.12 o723 2va)
N 11,109.92 1109477  11,09477 1109477  11,094.77 ST 9N 19.91% 12.11% 12.80% 3.50% 6.30%
B 32,624.08 3459539  36,13453 3809512  40,752.09 BALAE 117.42% 22.97% 2.99% 11.15% 31.67%
Hith (11,037.40)  (7,537.85)  (11,094.77) (11,094.77) (11,094.77) HEFBATERE 90.66% 16.71% 2.97% 15.16% 36.10%
BERNESTT 37,642.85 47,273.71 4560558 47,898.02  50,866.49 HFIBES
MEMRERNIES  89,315.26 112,879.30 115,627.15 110,241.05 117,838.47 EF= 13.94% 12.59% 11.80% 12.80% 14.40%
VBRI 3.71% 3.86% 3.53% 3.92% 5.02%
ROE 10.02% 10.12% 10.97% 12.02% 15.35%
ROIC 9.38% 10.58% 8.45% 9.47% 11.80%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 3,247.55 4,682.68 4,215.36 4,854.51 6,607.16 Br=famE 57.85% 58.12% 60.56% 56.55% 56.83%
irIRfEsE 4327.46 4,449.17 2,739.45 2,906.04 2,946.99 BRRE 76.77% 78.33% 75.43% 67.74% 56.06%
1552 2,082.11 1,523.23 1,536.70 1,498.84 1,226.67 mEbtbER 1.00 0.82 0.94 1.00 1.15
BEIRE (581.05) (884.03) (100.00) (100.00) (100.00) ERENLLER 0.61 0.48 0.49 0.63 0.65
EiEReTn) (7,398.36) (416.18) 272442  (1,35081)  (1,844.78) Eizteh
HY 8,086.65 878.15 1,752.67 693.92 (380.58) RLKER B =R 4229 55.46 65.45 55.38 52.94
LFFEDISR 9,764.36  10,233.01  12,868.60 8,502.49 8,455.46 FEREER 8.19 8.92 7.83 8.29 8.52
BASTH (969.18)  18,909.64 3,882.04 1,560.13 (544.10) RBFREER 1.06 1.05 1.05 1.10 1.15
KERRE (1,111.68) 244.41 0.00 0.00 0.00 skt (7t)
Hith (3,866.75) (32,794.26)  (6,332.93)  (3,707.58) 1,202.69 =gl 0.15 0.18 0.18 0.21 0.29
BREIER (5,947.60) (13,640.21) (2,450.89) (2,147.45) 658.60 BREZNER 0.42 0.44 0.56 0.37 0.37
B 3483438 4712114  43966.71  43,582.29  41,588.60 ERSEF" 1.52 1.76 16.69 17.54 18.69
BRAN R 321745 233401  (497462)  (1,379.84)  (1,107.67) fh{EE=R
Hith (40,726.12)  (41,799.98) (49.934.76) (46,985.26) (47,658.56) MR 2259 19.35 18.79 16.32 11.99
ERFEIIMS R (2,674.29) 7,655.17 (10,942.67) (4,782.81) (7,177.62) MR 2.26 1.96 0.21 0.20 0.18
SCRASENEN 0.00 0.00 (270.00) (270.00) (270.00) EV/EBITDA 2.70 3.24 352 3.08 2.36
D& hNER 1,142.47 4,247.97 (794.97) 1,302.23 1,666.43 EV/EBIT 432 5.11 473 413 3.01
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FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
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E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
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RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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