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Z b BN 6,132.75 6,803.66 8,836.91 12,596.54 4,257.70 5418.06 6,790.39
YOY -1.72%  10.94%  29.88%  42.54% 27.25%  25.33%
EXR 819.48 93224 1,033.74  1,409.51 566.39 760.96 865.17
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Ak 9,817.98 10,043.82 10,829.04 11,910.31 &AL A 12,596.54 16,855.14 22,920.40 29,891.97
EI 2,237.37 1,878.25 1,674.45 1559.16 . E LA 11,187.03 15,195.33 20,781.82 27,201.36
ISR 78556  808.68 91454 1,077.44 B A A A B e 84.51 117.99  160.44  209.24
B 4,830.39 5,299.83 5,933.58 6,718.21 =RIX g 272.22 37234 47895 596.36
H b 1,964.67 2,057.06 2,306.48 2,555.50 FERA 421.79 54464  692.97  854.91
ERF K> 6,213.17 6,353.63 6,762.00 7,080.73 W %55 A 231.84 208.61 21112 21211
K IRALAZ 1.44 0.00 0.00 0.00 Ao:4% 40k A 27.79 20.00 10.00  10.00
B % 7~ 4,381.48 4,673.80 4,803.12 5,496.82 H Ak H 365.42 501.73  539.73  536.83
R~ 599.73  599.73  599.73  599.73 ¥ kA 792.36 937.95 1,144.82 1,364.82
g 2) 1,230.52 1,080.11 1,359.16  984.18 Aw:F kb4 & 9.25 53.82 6129  61.29
¥Rt 16,031.15 16,397.46 17,591.04 18,991.03 #)id.& 3R 785.75 991.78  1,206.11 1,426.11
R RAK 8,491.62 8,04354 8,279.58 8,558.09 MFTIFMLE A 83.13 104.14 120.61  142.61
#3345 3K 6,257.25 6,257.25 6,257.25 6,257.25 Y HEFAR B 25.24 15.18 1931  23.28
RLAH R 3 973.22 1,009.25 1,114.73 1,304.68 V3 B 8] 4 F)H 677.38 857.35 1,049.15 1,239.88
H A 1,261.15  777.04  907.60  996.16 EBIT 715.50 74282  966.65 1,239.35
R 7 29958  656.17  656.17  656.17 EBITDA 1,088.12  1,153.29 1,408.03 1,745.81
KM 131.95  500.00  500.00  500.00
H A 167.63  156.17  156.17  156.17
R kAT 8,791.20 8,699.71 893575 9,21426 E&M%5EENF 2017 2018E 2019E  2020E
Y H RS 356.87  387.16 42350  467.12 HAILE (L) 0.69 0.56 0.69 0.82
VeV RN S & 6,883.08 7,310.60 8,231.79 9,309.66 HA%4 I~ (L) 6.80 481 5.42 6.13
f A el RAR S 16,031.15 16,397.46 17,591.04 18,991.03 AKAT&SMEW (& A ML) 1,012.92 1,519.38 1,519.38 1,519.38

ROIC(%) 5.25% 5.14% 6.27%  7.50%

ROE(%) 12.25%  11.88%  13.28% 13.93%
AeRER (BF L) 2017  2018E  2019E  2020E £4)% (%) 11.19% 9.85% 9.33%  9.00%
BEEDILER (1320.87)  680.78  980.13  1072.72 4K %A % (%) 5.38% 5.09% 458%  4.15%
BEENALR (1256.93) (642.41) (719.90) (691.81) # /= fi H % (%) 54.84%  53.06%  50.80%  48.52%
%R EHANLR 351527 (397.49) (464.03) (496.20) JLNIEK & (%) 4254%  33.81%  35.98% 30.42%
& 7§ 3 i 894.98 (359.12) (203.80) (115.29) 441 K £ (%) 4137%  2657%  22.37% 18.18%
A 181 Fe e 4K 372,62 41047 44138  506.47 PI/E 14.45 11.41 9.33 7.89
AT X 1216.03  800.00  800.00  800.00 P/B 1.35 1.34 1.19 1.05
BEFALH (2598.14)  (797.52) (739.80) (911.20) EV/EBITDA 14.86 14.34 11.75 9.48
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