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1) Ad A X 50 742~ f8 18H1 = A0 N/#178 10.6/1.5 24, RBEK 7%/13%.
I ARE B X 50 77 42 /% Ak T 2017 SR 773, st 2020 FH 43085, F & 17 54 A
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2017H1 2018H1 YOY
AR N 9.94 10.62 6.84%
BN & Fb 32.45% 36.09%

A& g 4 A 1.34 1.51 12.69%
%A EE 13.48% 14.22% 0.74%
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2) BAZRE 1IBHLI BT R AEHAET, BT 1THLITEARE, Rk 18H1 HiTH40
BAA, 2SR EFRAIRY, BRKANRTEI%E 1881CT, EHIRM 4%
R BARTE A B MR E R 69¥rh, B AL B AR EFR A% 20%. £MNFT AR E
N 70 T =R R gEFfae, 5% 17 2543, BAEH LN FlIEAKE XY
3913 EA (RHEM H % ARZF FIE),
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2017H1 2018H1 YOY
B A 20.69 18.81 -9.09%
BN b e 67.55% 63.91%

5B A A E 1.60 1.27 -20.31%
H A8 % 7.72% 6.77% -0.95%
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3. BHAE 7 @, 18HL ik L34 13.3 1291, A8 3A L izsh % = 5.8 1t (£
FRBATIEM), THEE LT~ 41 0n. KIBERZK 18.8 12t (3T 8 /4%
ITH% 9.4%., *t EisiZ F 0L 99.9%), A R4 FIE 1.33 12T (Fl¥ 19%).

% 3: BREART XM 8

2014 2015 2016 2017 2017H1 2018H1

LN (BF L) 4,620.64 5,016.04 5,471.67 5,952.21 3,062.80 2,942.78
YOY 8.13% 8.56% 9.08% 8.78% 16.90% -3.92%
EXGE S 19.90% 18.25% 17.34% 17.51% 18.37% 17.77%
A% RE 10.99% 13.17% 7.87% 12.11% 10.40% 9.22%
HE %R 159.62 158.91 169.95 164.23 77.56 58.71

WM E 3.45% 3.17% 3.11% 2.76% 2.53% 2.00%

%A 290.57 338.43 288.13 289.67 148.55 143.23

R R E 6.29% 6.75% 5.27% 4.87% 4.85% 4.87%

%% A 57.48 163.10 -27.61 266.91 92.34 69.33

W55 A & 1.24% 3.25% -0.50% 4.48% 3.01% 2.36%
HFESKE (FF L) 126.87 110.30 128.95 267.77 111.98 132.90
[N 2.75% 2.20% 2.36% 4.50% 3.66% 4.52%
FEER (BHAL) 544.89 358.03 668.57 546.66 339.22 377.66
YOY -7.39% -34.29% 86.74% -18.23% 0.56% 11.33%
P AFAL % 13.10% 9.49% 9.51% 10.78% 9.05% 13.68%
2 E4AF (8§75 L) 47351 324.05 604.98 487.74 308.50 326.00
YOY -6.72% -31.56% 86.69% -19.38% 2.72% 5.67%
EZUPE S 10.25% 6.46% 11.06% 8.19% 10.07% 11.08%
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FE AR (BF L) 2017  2018E  2019E  2020E  AliE%& (BFH L) 2017  2018E  2019E  2020E
AT = 5232.1  5563.1  5899.6  6183.3 B 5952.2 62456  7303.5 82483
EI 11924 14486 10316 12509  AR:EF L&A 4909.8 5160.2 60329 6812.3
ISR 473.3 492.3 584.0 631.5 B A B e 441 45.9 53.7 60.8
A 2998.9  3071.9 37450 37411 =T 164.2 162.4 181.8  197.1
H b 430.7 400.0 400.0 400.0 FRER 289.7 3122 349.7 3776
xR F & 64386  6883.8  7101.6  7297.2 %% A 266.9 133.0 1440  144.4
K IRALAZ 1858.8  1858.8  1858.8  1858.8  Amik WAk 2678 2391 239.1  239.1
R 3178.6 38283  3956.2  4062.2 H b 0.9 21.1 234 316
T~ 385.8 376.4 367.1 3578  BALFlE 5444  650.0 7570 8635
H A 205 20.6 20.9 207 AmE ARk 2.3 26.0 20.4 16.2
¥Rt 11670.7 124469 13001.1 13480.6  #|i.& 37 546.7  676.0 7774 8798
R RAK 2581.8 28405  2964.4 29769  BUATIFALT A 58.9 67.6 77.7 88.0
#3145 3% 1868.3 22000 22000  2200.0 Y HE AR E 0.0 0.0 0.0 0.0
FEAT R 3K 315.6 329.4 424.7 426.9 V3 BE )4 F1HE 487.7 608.4 699.7 7918
Ak R 0.0 0.0 0.0 00 EBIT 5885  610.8 7390  861.2
E1 37 AN K ) 18230 18604 18604 18604  EBITDA 9375 9705 11205 12645
KM 0.0 0.0 0.0 0.0
HAHIAEFE S 0.0 0.0 0.0 0.0
R kAT 44048 47009 48248 48373 EEMFHAMEKA 2017  2018E 2019E  2020E
Y HIE R E 0.0 0.0 0.0 0.0  HRIKHA(T) 0.33 0.41 0.47 0.53
V3 BN B IR AR R 7265.9 77460  8176.4 86432  HMAFA(L) 4.84 5.16 5.45 5.76
S A AR R AR S 11670.7 124469 130011 13480.6  ARITASMEA (B 7 I%) 1500.0 15000  1500.0  1500.0

ROIC(%) 4.9% 4.8% 56%  6.2%

ROE(%) 5.3% 8.0% 8.6%  8.9%
AeRreR (BHAL) 2 £ (%) 175%  17.4% 174%  17.4%
BEEDILER 370.8 7375 383.1  1081.6 A4 A)E(%) 8.2% 9.7% 9.6%  9.6%
BEENALR (931.4)  (635.0) (503.1)  (557.2) K AHE®%) 37.7%  37.8% 37.1%  35.9%
%R EHANLR 154.8 153.7  (297.0)  (305.1) AN K E(%) 8.8% 4.9% 16.9%  12.9%
4% 58 o B (637.7) 256.2  (417.0) 219.3 A A1 K E (%) -19.4%  24.7% 15.0%  13.2%
A 181 Fe e 4K 349.0 359.7 381.5 4033 PIE 16.0 12.8 1.1 9.8
FARFZ 422.3 800.0 600.0 6000 P/B 1.07 1.01 0.95 0.90
BEFALH (498.8)  (139.7)  (628.2) (51.1)  EV/EBITDA 12.0 11.9 10.3 9.2
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