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N8 A A 201945 = 4k, AT =F R R ATLKIANIT.AMC, FH-0.61%: 5%
M2 4 F17E10.761%, FlHE+3.96%. 2019FQ1~Q3, /38 %% & 45 7|
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> TELHFTHERNI LY, SantosT B AN HEHEK

P EF A SR, £8 5 S PERAM L4740 (REaH) , FILLT R
34.42%, AL TiE12.89%, A PB4 2357wk, FLQ24-F, 20195F
B=FF, NI FEAREAETEA R, 2 3 HA Santosii410.07%,
Santosit * 49 BAIFLIE K, 2019F AT =F £ WK T £4.01CT, B
341,610, 2019-FQ1~Q3 4 A A ilIL Tl A 11 . 1.651C T, 1.39

e, $=FFFLEH TiF,

> MELEIANLRR, RINABELEALAKF

R MFATE KT = B, KH AN FIRERAL R R LIZH
AR ETNG AREL, NAEANRALSFOETRT S TR RN ASE
W, BB K AR A S S 5 &R K -T2 LaF b -5 A AT A 55
PRAE B IR A BT 3, N el e f BRI 2 TREZFEEKGRARA

FEHFRRE R, BRAERT A KL P EIKAE R IR E R AR E
KA N 8 R LG 89 R AR AT AL

> BA

AAF 2 812019/2020/2021FEPSH %14 1.02T. 1.15T. 1.2374, *F

K% AT T BES A L0 94, s ARBEELT “HB7 A
> RERT

FHUENTH RN, Tif=od KRR, BURIMEA B R AT,

W 4 $ AR e tb1E 2017A 2018A 2019E 2020E 2021E

TR (BF L) 10,035.63 13,632.48 12,810.00 14,213.00 15,312.00
HEE (%) 56.91% 35.84% -6.03% 10.95% 7.73%
EBITDA (&7 ) 1,742.47 2,506.03 2,723.93 2,887.33 2,973.85
FAE (BA L) 629.23 1,312.58 1,252.64 1,410.76 1,511.53
HEE (%) 21.31% 108.60% -4.57% 12.62% 7.14%
EPS (/i) 0.51 1.07 1.02 1.15 1.23
&% (PIE) 19.58 9.38 9.83 8.73 8.15
4% (PB) 2.39 1.44 1.28 1.14 1.02
EV/EBITDA 9.31 7.39 5.90 5.28 4.36
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HRBEE
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B Ari A . T
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BEL: BHTNHZ

Al RLE Flik
$45BH A 2017A 2018A 2019E 2020E 2021E ¥ BH T 2017A 2018A 2019E 2020E 2021E
il 1,736.96  1,290.16 1,824.64 2,885.14 5,363.83 EL 29N 10,035.6 13,6324 12,810.0 14,2130 15,3120
MR+ E A 1,285.28  1,884.52 1,403.34 2,244.62 1,685.42 ER3: N 7,537.00 10,696.8 10,490.0 11,5150 12,520.0
FAT IR 2K 514.79 351.35 498.04 434.35 579.41 7ok AL A B 202.95 247.22 232.31 257.75 277.68
B 1,61473 1,775.32 1,549.17 2,100.16  1,867.68 A 150.22 189.14 192.15 227.41 229.68
e 252.40 316.28 0.00 0.00 0.00 480 485.41 520.50 489.09 568.52 584.62
R I AT 540417 5617.63 527519 7,664.26  9,496.34 w535 A 508.95 704.29 401.88 348.69 328.04
KA AR 5359.66 5,831.32 5831.32 583132 5,831.32 R BAEB R 72.94 96.70 0.00 0.00 0.00
Bl =2 7~ 5122.77 8,002.82 895404 8,136.05 7,318.05 w A ML ) 0.00 -1.60 0.00 0.00 0.00
FEHEIAL 3,145.32  1,769.22 0.00 0.00 0.00 B A -193.89 583.96 580.00 530.00 580.00
T 1,062.42 1,049.96  1,022.97 995.98 968.98 e 0.00  -145.66 0.00 0.00 0.00
HAbER A T 724.01 514.66 398.54 282.42 166.30 L2 R 884.28 161445 158457 1,825.63 1,951.98
ERFAF A 15,4141  17,167.9 16,206.8 15,2457  14,284.6 EPI BN T &1 34.72 -5.05 -0.20 -0.20 -0.20
a3 20,818.3 22,7856  21,482.0 22,9100 23,780.9 EAPERE 919.00 1,609.40 1,584.37 1,825.43  1,951.78
315 3,076.93  1,990.60 0.00 0.00 0.00 P A AL 228.33 212.33 251.09 323.86 342.94
AT IR+ E A 2,645.06 2,979.48 2956.47 3,559.50  3,525.16 #4)H 690.67 1,397.07 1,333.28 150157 1,608.83
HA 4,189.94 3,850.79  3,991.46  4,051.90  4,150.25 U %X -1 61.44 84.50 80.64 90.82 97.30
R e 9,011.93 8,820.88 6,947.93 7,611.40 7,675.42 )3 & T &4 629.23 1,31258 1,252.64 1,410.76  1,511.53
KA & AAf 3,251.93 3,417.06 3,417.06 3,417.06  3,417.06
KA AF 3 1,77291 121059 1,21059 1,21059 1,210.59 EFE2MHK
H A 0.00 0.43 0.43 0.43 0.43 2017A 2018A 2019E 2020E 2021E
R RS 5,024.84 4,628.07 4,628.07 4,628.07  4,628.07 ARKRED
it ot 14,936.7 13,4489 11,576.0 12,2394  12,303.4 ERI 3O 56.91%  35.84% -6.03%  10.95% 7.73%
Y ERFRAE 748.15 794.77 875.41 966.22  1,063.53 EBIT 2427%  54.63%  -15.08% 9.27% 4.49%
A 985.79  1,229.36  1,229.36  1,229.36  1,229.36 EBITDA 20.11%  43.82% 8.69% 6.00% 3.00%
AN -190.59  1,733.91  1,73391  1,73391 1,733.91 V3 B TN E -35.62%  108.60% -457%  12.62% 7.14%
RS & 4,357.94 5578.63 6,647.40 7,851.07 9,140.71 EAIRE A
AR H A 5901.28 9,336.67 10,486.0 11,780.5 13,167.5 EX RS 2490%  21.53% 18.11%  18.98%  18.23%
A AfE A B S 208183 22,7856 21,482.0 22,910.0 23,780.9 AR 6.88% 10.25% 10.41% 10.56% 10.51%
ROE 12.21%  15.37%  13.03%  13.05%  12.49%
AEREFER ROIC 8.82%  1525%  9.95%  11.81%  12.05%
¥ FHFAL 2017A  2018A  2019E  2020E  2021E BARe A
A 900.47 833.66 753.43 971.72  1,028.98 T R 71.75%  59.02%  53.89%  53.42%  51.74%
18 He 4K 399.97 430.12 961.11 961.11 961.11 AL E 0.55 0.64 0.76 1.01 1.24
%% R 441.67 493.95 178.44 100.78 60.97 R LE 0.36 0.40 0.54 0.73 0.99
B -865.07  -167.47 22614  -550.99 232.48 Bizfe )
TEFEEH 53.98  -468.71 770.03 -114.11 478.15 RO Tk 3K A 8.09 7.48 9.39 6.54 9.35
#*e 144.64 338.31 0.00 0.00 0.00 B R AR 4.67 6.03 6.77 5.48 6.70
ZEEHALR 1,075.68  1,459.87 2,889.15 1,368.52  2,761.69 B EAER 0.48 0.60 0.60 0.62 0.64
AL 1,074.96  1,342.29 0.00 0.00 0.00 R (L)
KR4 H 71.10 47.17 0.00 0.00 0.00 HRA A 0.51 1.07 1.02 1.15 1.23
e 338.71 91.23 -1.75 -0.15 -0.15 BERrEgle 0.87 1.19 2.35 111 2.25
BEEDHALR -807.34  -1,298.2 -1.75 -0.15 -0.15 O s 4.19 6.95 7.82 8.80 9.85
A AR 622.15  -1,928.1  -1,990.6 0.00 0.00 [ S
REA BRI 0.00 2,242.84 0.00 0.00 0.00 S 19.58 9.38 9.83 8.73 8.15
b -431.99  -721.13  -362.32  -307.87  -282.85 4R 2.39 1.44 1.28 1.14 1.02
EFEFHALR 190.16 ~ -406.43  -2,352.9  -307.87  -282.85 EV/EBITDA 9.31 7.39 5.90 5.28 4.36
A H R 453.71 -258.65 534.48 1,060.50  2,478.69 EV/EBIT 12.08 8.92 9.11 7.91 6.44
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