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W& HKES EE
&t E 2017 2018 2019E 2020E 2021E
EFERAN(EA ) 2,455.1 3,094.7 3,824.1 4,748.5 5,915.4
] 3 K (%) 20.7% 26.1% 23.6% 24.2% 24.6%
AL FHECE A ) 454.3 526.1 656.1 843.3 1,045.9
] 3 K (%) 42.5% 15.8% 24.7% 28.5% 24.0%
#AE(E 7 T) 432.4 449.4 561.4 721.4 894.5
] 3 K (%) 5.3% 3.9% 24.9% 28.5% 24.0%
&Rk 3 (n) 0.28 0.29 0.36 0.46 0.57
PE 71.3 68.6 54.9 42.7 34.4
PB 5.2 5.0 4.5 4.1 3.7
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WUt 454 2 TR A (H B9 C &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
A2 9N 24551 30947 38241 47485 509154 FHKE
B b A 1,638.6 2,120.9 2,622.0 3,246.2 4,046.6 ELBAHKE 20.7% 26.1% 23.6% 24.2% 24.6%
ERZE 21.5 325 325 40.4 50.3 ELAEEKE 425% 15.8% 24.7% 28.5% 24.0%
HEHA 61.2 80.4 99.4 118.7 1479  HFEHKE 53% 3.9% 24.9% 285% 24.0%
EEE 363.1 277.6 363.3 446.4 550.1 EBITDA ¥k % 9.0% 91.2% 14.4% 26.2% 24.2%
W %- % Fl -16.9 32.4 30.8 38.6 64.7 EBITHKX 57% 97.0% 15.8% 28.4% 25.9%
&= RAES K 56.2 36.3 45.0 50.0 550  NOPLAT #K % 56.3% 26.0% 23.2% 28.4% 25.9%
s A EE Sl - . . - - BRRRAEKE 242% 6.1% 256% 5.9% 26.4%
FHF AL Sk 35 -135 46.0 25.0 35.0 450 HHRFEKE 6.7% 4.9% 10.2% 9.0% 10.1%
L AE 4543 526.1 656.1 843.3 1,045.9
J:E b s gl 52.8 0.8 15 1.7 19 ZAA#H
LINERSE 507.1 526.9 657.6 845.0 1,047.8 EFE 33.3% 315% 31.4% 31.6% 31.6%
TR 63.5 71.9 88.8 114.1 141.4  ELAEE 185% 17.0% 17.2% 17.8% 17.7%
%A 432.4 449.4 561.4 721.4 8945  #AEE 17.6% 145% 14.7% 152% 15.1%
EBITDA/E Ik A 14.3% 21.7% 20.1% 20.4% 20.4%

V.St EBIT/Z Wi A 12.3% 19.2% 18.0% 18.6% 18.8%

2017 2018 2019E 2020E 2021E  &Ak#kA
iR 1.290.0 20360 11472 14245 17746  HFEAME 28.6% 33.7% 33.8% 33.3% 41.5%
R 5 e R - - - - - AT AR 3 H 40.1% 50.9% 51.0% 49.9% 70.9%
okl i 1,084.0  1,122.9 17464  1,728.1 26553 sItE 337 282 285 283 270
Rt &3 200.1 178.3 302.8 286.2 4528  EIE 212 167 160 143  1.46
TR K K 326.2 243.8 527.4 386.2 778.4  FIRGRERHK -17.79 18.29 22.33 2285 17.16
wh 2,223.8  2,834.3 34305  4,318.4 53456 EEREA
R % 856.5 532.1 694.3 613.2 653.8  EEHEE AN 116 134 120 100 82
Y E A RA 262.2 237.8 250.0 250.0 2459  RAEINFK AR EREK 509 443 430 419 a1
e X EE e B - - y - RAKRFAEREK 822 752 696 629 621
K HA AR L 7 276.2 438.8 438.8 438.8 438.8 MUK AR R#K 142 128 135 132 133
M . - - - . BRERXHK 288 294 295 294 294
B = %= 1,059.4 1,252.1 1,306.6 1,343.5 1,366.7 REFE#HREK 1,137 1,043 942 828 779
ERIE 290.2 194.9 157.4 131.2 112.8 HBAFREAEREK 719 651 612 565 528
Vi 245.2 277.6 258.9 240.2 221.5
A AER K 309.7 168.3 231.1 187.7 201.8 HA®E
¥R 8,423.6 9,516.8 10,4915 11,348.1 14,2481 HEFAX 25% 2.6% 2.6% 25% 2.5%
S 780.7 1,046.2 1,148.4 1,234.5 1,961.6 EEHEAEX 14.8% 9.0% 9.5% 9.4% 9.3%
Rk 3 406.4 543.2 659.7 811.6  1,033.6 MHAFHEAE 07% 1.0% 08% 08% 1.1%
R B 246.7 281.0 361.2 440.1 5549  ZRIEWHKA 16.6% 12.6% 12.9% 12.7% 12.9%
H AR B f R 338.7 590.4 586.2 613.1 7640 X E{HRE
KAt 4085 517.7 557.6 4476 1,364.7 ROE 73% 7.2% 82% 9.7% 10.9%
H b A IR B 4% 231.0 231.4 231.2 231.2 231.3 ROA 53% 4.8% 54% 6.4% 6.4%
AR 24119 32099 35443  3,778.1 5910.1 ROIC 87% 8.9% 10.3% 10.5% 12.5%
D R A 3R 80.2 87.6 95.0 104.5 116.3 AR
B AR 1,560.2 1,560.2 1,560.2 1,560.2 1,560.2 DPS(7) 0.05 - 005 007 0.09
R & 4,431.2 4,802.5 5,292.0 5,905.2 6,661.5  ALHLE 18.0% 0.0% 15.0% 15.0% 15.0%
) &3 & 6,011.7 6,306.9 6,947.2 7,569.9 8,338.0 JRAk#EE 0.3% 0.0% 0.3% 0.4% _ 0.4%
bR EXR W FAeEREER

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 443.6 455.0 561.4 721.4 8945  EPS(7) 028 029 036 046 057
im 3T 1H e 58.2 86.5 81.6 88.0 93.9  BVPS(7T) 380 399 439 478 527
KPR A 56.2 36.3 - - - PE(X) 713 68.6 549 427 34.4
NARNEE TR - - - - - PB(X) 5.2 5.0 4.5 4.1 3.7
W %% Fl 25.2 66.5 30.8 38.6 64.7 PIFCF 2141 420 -345 926  63.3
BEFK 13.5 -46.0 -25.0 -35.0 -45.0 P/S 12.6  10.0 8.1 6.5 5.2
DB A B 11.2 5.6 7.4 9.5 11.8  EV/EBITDA 86.3 452 406 320 26.8
EERAHE -1,097.9 -22.4  -1,539.0 -390.3  -2,049.8 CAGR(%) 18.1% 25.8% 10.7% 18.1% 25.8%
ZEENFLENERE -386.0 54.6 -882.8 4322 -1,0299 PEG 3.9 2.7 5.1 2.4 1.3
B EHFENSRE -531.8 269.9 -67.2 -45.0 -30.9  ROIC/WACC 0.9 0.9 1.0 1.0 1.2
BEESH LA LRE 801.6 436.8 61.3 -109.9 1,410.9
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
Ko EL, #SIFEARARE, FERLANES LA,

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REEE T 5 R 5 AW S AT 8 IR BN F — B RS AL S A RIEAR ST E F R XA R REERIORA, A0 S B A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRRERFRAT. WHBESE 2R RERMIRS, REEFS ROER 57 TREARRE A F L FAHN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHL . WERANSRBEHATIIA. AR, FEAFKEEANER, FERABAA “C2XFROFRAFAFRN", ETEXN
AREH#TEARERENIIA. MTHER.
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